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| The Lehigh Valley Coal Company 


To the Holders of The Lehigh Valley Coal Company First and Refunding 
Mortgage Sinking Fund Bonds, 5% Series of 1924 (of all maturities), and 
Secured 6% Notes, Class A, due January 1, 1943, and Certificates of 
Deposit issued therefor under the Plan and Deposit Agreement dated 
January 4, 1939: 


The Plan of this Company dated January 4, 1939, providing for 
postponement of interest, modification of sinking funds, and certain 
on matters, was declared effective by the Company on April 27, 
1939. 

Copies of the Plan and related documents were mailed by the 
Company to all known holders of Bonds and Notes. Those holders 
who have already received copies of the Plan and related documents 
and who have not deposited are urged to accept the Plan promptly 
by sending their Bonds or Notes, together with the transmittal letter 
enclosed with the Plan, to Drexel Co., 15th and Walnut Streets, 
Philadelphia, Pa., or to J. P. Morgan & Co., 23 Wall Street, New 
York, N. Y., Depositaries, or to Miners National Bank, Miners Bank 
Building, Wilkes-Barre, Pa., Sub-Depositary. The time for receiving 
deposits under the Plan has been extended to June 1, 1939. Holders 
who have not received the Plan and related documents are urged to 
communicate promptly with the Company, or with one of the above 
named Depositaries, giving their names, addresses and amounts of 
Bonds or Notes held, whereupon a copy of the Plan and related docu- 
ments will be mailed to them. 

Holders of Certificates of Deposit issued under the Plan are re- 
quested to surrender their Certificates of Deposit on or after May 22, 
1939, to the Depositaries or to the Sub- Depositary mentioned above. 
Upon surrender of Certificates of Deposit, the holders thereof will 
receive in return therefor the Bonds or Notes represented by each 
Certificate, stamped with appropriate legends indicating that such 
Bonds or Notes are subject to the Plan. 
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Offer to Holders of Certain 


Hungarian Municipal, Ecclesiastical and 
Private Long-Term Bonded Debts 


The Cash Office of Foreign Credits at Budapest, Hungary, hereby announces 


that pursuant to the Offer of the Cash Office, published on July 23, 1937, it will - 


redeem coupons of the maturity, and with respect to the issues, hereinbelow specified, 
during the period stated, at the rate of $8.75 per coupon detached from a $1,000 
bond. Such payment will be made through its Central Paying Agents in New York, 
SCHRODER TRUST COMPANY, 46 William Street, New York, N. Y. 

This Offer does not apply to coupons attached to any of the securities below 
mentioned which shall have been stamped and registered as being in Hungarian 
ownership under the Decree of the Hungarian Cabinet Council, No. 300/1936 M. E. 
and is made only to persons resident outside of the Kingdom of Hungary or firms or 
corporations situated outside Hungary, excluding branches thereof in Hungary. 

Coupons presented in acceptance of this Offer must be transmitted to 
SCHRODER TRUST COMPANY, as Central Paying Agents of the Cash Office of 
Foreign Credits, together with a form of letter of transmittal which is obtainable 
from such Paying Agents. 


Name of Issue Coupon Date Offer Expires 
HUNGARIAN LAND MORTGAGE INSTITUTE May 1, 1939 October 31, 1939 
7ae Sinking Fund Land Mortgage Gold 
Bonds Series “‘A” Dollar Bond 
HUNGARIAN LAND MORTGAGE dada fe May 1, 1939 October 31, 19 
72% ey Fund Land Mortgage 4 oe - 
Bonds, Series “B” Dollar Bond 
NATIONAL HUNGARIAN INDUSTRIAL May 1, 1939 October 31, 1939 


MORTGAGE INSTITUTE LTD. First Mort- 
gage — g F und 7% Gold Bond Series “A”, 
ar issue 


May 1, 1939. 
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New Issue 


$35,700,000 


City of New York 


212% and 3% Serial Bonds 


Dated May 1, 1939 Due May 1, as shown below 


Principal and semi-annual interest, May 1 and November 1, payable at the office of the Comptroller of the City of New York. 
Coupon bonds in denomination of $1,000 or fully registered bonds in denominations of $1,000 or multiples thereof. 
Coupon serial bonds may be exchanged for registered bonds, but are not interchangeable. 





Interest Exempt from all present Federal and New York State Income Taxes 


Eligible, in our opinion, as Legal Investments for Savings Banks, Trust Funds and 
Life Insurance Companies in the State of New York 





This issue of Serial Bonds constitutes, in the opinion of counsel, valid and legally binding obligations of 
the City of New York, payable as to both principal and interest from ad valorem taxes which may 
be levied on all of the taxable real property therein, without limitation as to rate or amount. 

The proceeds of these bonds are to be applied to the payment of contract liabilities and for awards for 
lands acquired, for rapid transit, water, dock improvements, school and other municipal purposes. 
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375,000 1942 1.10 375,000 ‘‘ 1957-58 2.70 
’ ’ 4 ° . 
375,000 1943 1.40 a ee Be 375,000 ‘‘ 1959-60 2.75 
375,000 1944 1.65 wayne 6S 8. 375,000 “ 1961-64 2.80 
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Amount Due Price to Yield Amount Due Price to Yield Amount Due Price to Yield 
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1,250,000 1943 1.40 . po oa 4 , ~ 405,000 ‘ 1959-60 2.85 
1,225,000 1944 1.55 ’ . 405,000 ‘‘ 1961-63 2.90 
1,225,000 1945 1.76 455,000 1951 2.60 405,000 ‘“ 1964-66 2.95 
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The above Bonds are offered when, as and if issued and received by us and subject to the approral of legality 
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The Financial Situation 


BSERVERS of long experience in Washington 
where the Chamber of Commerce of the 
United States has been holding its annual con- 
vention report a definite disposition on the part 
of business men gathered there to despair of making 
real headway with the Administration and to turn 
to Congress as offering the best, or perhaps the only, 
opportunity to obtain such changes in public policy 





There is no doubt that several of these subjects 
are much in the minds of the members of the Cham- 
ber of Commerce. There is not the slightest reason 
why, granted the will, some of the issues should 
not be helpfully dealt with at this session of Congress, 
and the country can well count itself deeply 
indebted to the Chamber if it can persuade timid 
legislators to do their duty during the next six 











as are needed if business 
is to get firmly and rea- 
sonably quickly on its feet. 
Congress itself, meanwhile, 
with almost nothing to its 
credit, has begun to show 
signs of its customary late 
spring restlessness and to 
talk about adjournment. 
It is reported that ten- 
tative plans now call for 
the present session to wind 
up its affairs about the 
first of July, but if any 
such schedule is observed 
either the pace at which 
current questions are be- 
ing disposed of must be 
greatly increased or else 
this Congress will merit 
and probably will receive 
the characterization of a 
‘“‘do-nothing” body. 

The reorganization 
measure has been passed 
and defense legislation ac- 
companied by necessary 
appropriations has been 
placed upon the statute 
book. A number of the 
money bills have also been 
disposed of, but such ur- 
gent issues as amendment 
(or better still repeal) of 
the National Labor Rela- 
tions Act, modification of 
the schedule of so-called 
social security taxes, and 
revision of a number of 
other existing taxes appear 
to be very nearly where 
they were at the first of 
the year. The whole mat- 
ter of relief as represented 
by the Works Progress 
Administration, or as the 
President now wishes to 
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Congress Should Act Forthwith 


Among the resolutions of the Chamber of 
Commerce of the United States adopted at 
its annual convention this week are the 
following: 

“Without more delay, the Labor Relations 
Act should be structurally amended. There 
should be specific provision for preservation 
of the right of free speech, both for the 
employer and for the employee. 

‘Frequently an employer has been helpless 
between contending organizations. An em- 
ployer should be given an express right to 
have the Board determine by secret ballot 
of employees the representation with which 
he is to deal. 

“For employees’ freedom of choice in se- 
lecting representatives there should be com- 
plete protection. Employees in exercising 
their rights should not be exposed to coercion 
from any source. 

“There should be removed from the law 
the sanction of the closed shop, which the 
law not only endorses but for the accom- 
plishment of which it provides effective 
procedure. 

“As the Board itself has not clearly sep- 
arated its activities as prosecutor, investi- 
gator and judge, Congress should provide 
for use by the Board of independent exam- 
iners to hold hearings for fact-finding 
purposes. All the Board’s findings as to 
facts and all its decisions as to the law should 
be subject to judicial review. 

“The experiences with the Wage Hour Act 
have demonstrated the impracticability of 
such a measure in its application to widely 
varying conditions. The difficulties and 
hardships caused by the law will increase. 
The law should be repealed for the benefit 
of employers, employees and the general 
public.”’ 

Much that urgently needs to be done in 
Washington requires careful planning and 
broad consideration of the coordination of 
one line of action with another. Of this 
type of work little has been done either in 
Washington or elsewhere. It would there- 
fore be idle to expect Congress over night to 
legislate constructively and sanely in these 
matters. 

There are other questions, however, which 
fall into a different category. Among these 
latter are the National Labor Relations Act 
and the so-called wages and hours law. 
Both, in our judgment, ought to be repealed 
forthwith, but if that cannot be done for 
political reasons then repeal of the one and 
major modification of the other, as suggested 
by the Chamber, are relatively simple opera- 
tions, for further neglect of which Congress 
cannot on any ground be excused. 























weeks. No valid excuse 
could be found ,forexample, 
for neglect to modify the 
National Labor Relations 
Act in such a way that one 
of the most troublesome 
thorns in the flesh of the 
practical business man is 
removed, or at least steps 
taken definitely in this 
direction. The same is 
likewise true of the general 
subject of taxation, in- 
cluding the payroll as well 
as the other varieties of 
harmful levies now im- 
posed or in prospect. Ac- 
tion of some sort concern- 
ing relief must of course 
be taken, and while the 
task of making a thorough- 
going clean up of this 
mess is rather large for 
the time now available 
it would be quite inex- 
cusable for Congress to 
give up the ghost, merely 
appropriate the funds de- 
manded, and go home. 
It would be simple enough 
for Congress to refuse to 
adopt other measures, 
obviously harmful in their 
nature and certain conse- 
quences, but ardently de- 
manded by this or that 
group, including the New 
Deal managers. 


Looking Ahead 


The fact remains, how- 
ever, that as a practical 
matter it is too late, at 
the present session of Con- 
gress, for formulating, to 
say nothing of drafting 
and adopting, a full fledged 


have it called, the Works Process Administration, 
for the coming fiscal year seems to be about as 
unsettled as it was many weeks ago. Changes, 
if any, in existing neutrality law are yet to be 
definitely formulated and adopted. Alterations in 
the farm program which appear to be more or less 
political dynamite are yet to be determined. There 
are also a number of other important questions in 
the background which may or may not receive 
serious attention before adjournment. 


program well designed to start us on our way out 
of the morass into which the New Deal has plunged 
us. Doubtless this fact is fully understood by those 
who manage the affairs of the Chamber of Commerce 
of the United States, and that plans now being 
developed are more for the purpose of preparing 
the ground for obtaining results next year in Congress 
if possible, but in any event at the polls in the autumn. 
It becomes clear enough that the Chamber must 
look farther ahead than this year when study is 
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made of the nature of the program it is demanding. 
If due consideration is given not only to formal 
resolutions but to individual addresses and what is 
commonly known as the general sentiment of the 
convention, we find a vigorous demand for such 
plainly needed reforms as abandonment, definite 
and unequivocal, of monetary and credit manipula- 
tion, of the entire spending ending philosophy of 
the Administration, and of the pernicious habit of 
perpetual ‘‘investigation’’ of almost every factor 
and practice now existing in the business world. 
No doubt may be felt, either, that the members of 
the representative body are sick unto death with the 
plain ordinary garden variety of profligacy now so 
rampant in Washington. It is clear that these 
leaders of business and finance would also like to 
see at least a more reasonable regime under the 
securities Acts, to say nothing of the holding com- 
pany law or of indicated amendments of these laws 
themselves. Now, such suggestions as these, to 
mention no others, imply a large, reasonably well- 
rounded program. Most of them are inter-related, 
and interdependent. Often one without the other 
is for practical purposes out of the question. The 
New Deal itself has never been well coordinated, 
one line of policy often conflicting rather sharply 
with another, but there can be no question that it 
has created a large group of problems which virtually 
defy solution if each is to be viewed in isolation from 
all others. 

Any individual, any group or any political party 
which hopes to make headway clearing up the polit- 
ical-economic jungle created by the New Deal must 
of necessity first map the landscape in its entirety, 
and carefully relate each particularistic proposal to 
all or several of the others. Haphazard, opportun- 
istic, planless operation may easily create an al- 
most hopeless tangle; reconstruction requires care- 
fully drawn blue prints. Obviously, monetary and 
credit manipulation on the one hand and fiscal af- 
fairs on the other are intimately and integrally re- 
lated. When we turn to the matter of remedying 
these evils it is at once plain that the two must 
be considered and treated. It is, moreover, quickly 
discovered, when study is made of the situation, 
that past spending and past tinkering have created 
conditions which require great understanding and 
real statesmanship if they are to be corrected. 
What is more, not only the Administration, but 
Congress itself, as revealed by the amounts being 
appropriated and the hesitancy shown in separat- 
ing the President from extraordinary powers he 
now enjoys in connection with these matters, is 
far from ready at this moment to proceed apace. 
Republican leaders a week or so ago made some 
vague pronouncements on these subjects but showed 
no clear perception of their ramifications. 


Some Illustrations 


A few facts will suffice to illustrate. On June 
30, 1930 the gross national debt was $16,185,000,- 
000. On June 30, 1933 it was $22,539,000,000, and 
at the end of March of this year, it was $39,985,000,- 
000. If we deduct the balance in the general fund, 
as the Treasury is fond of doing, we have the fol- 
lowing figures: $15,866,000,000, $21,677,000,000, 
and $36,596,000,000. And despite the load of taxa- 
tion now being borne, the debt is still steadily ris- 
ing. At the end of March, 1938 the debt less the 
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balance in the general fund stood at $34,416,000,000 
and at $36,596,000,000 one year later. The actual 
cash outgo from the Treasury in December, last, 
was $896,000,000. Never in this month has even 
the New Deal been able to equal this figure. The 
figure for January of this year was $732,000,000. 
Only once has this been equaled since the first in- 
auguration of President Roosevelt. In February 
it was $671,000,000 and in March, $836,000,000, both 
record figures. Even in March, when income tax 
receipts are enormous, the Treasury reported a cash 
deficit of $40,000,000. Only once in the past has a 
deficit been shown in that month. 

Now obviously the Treasury would not find it 
easy to raise such enormous funds as are required 
by a spending program of this sort, certainly not 
without paying dearly for the funds, if money was 
not kept abnormally cheap and resort taken upon 
occasion to rigging the market for Government ob- 
ligations. But what is fully as important, if not 
more so, is the fact that past easy money policies 
and past market rigging have maintained extraor- 
dinarily high prices for such obligations and many 
of our most vital institutions, including the com- 
mercial banks of the country, are heavily loaded with 
these securities acquired at high prices. Abandon- 
ment of the artificial and manipulative easy money 
policy of the Administration without vigorous fis- 
cal reform could not well fail to bring disaster in 
these circumstances. With the best of management 
and with the greatest of wisdom in dealing with 
Treasury deficits and the inevitable results of past 
monetary and credit tinkering, the problems pre- 
sented are of almost unprecedented difficulty. 
Clearly, it would be asking for much better bread 
than can be made of wheat to expect Congress at 
this session to make any real beginning here. The 
best that can be hoped for is action next year, or 
more probably the next under an entirely different 
Administration and with a Congress chastened in 
the elections of 1940. 

Take another aspect of this same general subject. 
In the Gold Reserve Act of 1934 the President was 
empowered to reduce the gold content of the dollar 
and through the Treasury to buy gold in unlimited 
amounts at prices thought wise. He at once took 
advantage of the authority thus granted, reduced 
the gold content of the dollar to 15-5/21 grains, and 
the Treasury now has not very far from $16,- 
000,000 of gold carried at $35 an ounce. Gold 
production the world over has been enormously 
increased and is being maintained at this high 
rate—at the expense of the people of this coun- 
try. No end of all this is in sight so long as gold 
is purchased freely at the current price, or one 
near it. Yet consider the problems that would 
arise if the price of gold were materially reduced! 

First, though possibly not most important, the 
cost to the Treasury. Sec. 7 of the Gold Reserve 
Act of 1934 reads as follows: 

“In the event that the weight of the gold dollar 
shall at any time be reduced, the resulting increase 
in value of the gold held by the United States (in- 
cluding the gold held as security for gold certifi- 
cates and as a reserve for any United States notes 
and for Treasury notes of 1890) shall be covered 
into the Treasury as a miscellaneous receipt; and, 
in the event that the weight of the gold dollar shall 
at any time be increased, the resulting decrease in 
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value of the gold held as a reserve for any United 
States notes and for Treasury notes of 1890, and as 
security for gold certificates shall be compensated 
by transfers of gold bullion from the general fund, 
and there is hereby appropriated an amount suf- 
ficient to provide for such transfers and to cover 
the decrease in value of the gold in the general 
fund.” 

Now, at the close of business on April 28, gold in 
the general fund amounted to $644,897,070.04. Of the 
remainder $1,800,000,000 was locked up in the stabil- 
ization fund. Other Treasury holdings of the metal 
secure gold certificates or other issues cited in the 
Act just quoted. Plainly any material reduction 
in the price of gold would be exceedingly costly to 
the Treasury, and plainly if existing arrangements 
for maintaining reserves or collateral for outstand- 
ing issues is to be maintained the ability of the Gov- 
ernment to increase the gold content of the dollar 
is severely limited. Obviously also, since this gold 
is the basis of the, at present, enormous bank re- 
serves of the country, a reduction in the price of 
gold which resulted on the one hand in a reduction 
of those reserves and on the other (in conjunction 
with possible eventualities abroad) in withdrawals 
from this country by holders of what has become 
known as “hot money” here could easily bring about 
a situation highly destructive to a banking system 
now so dependent upon artificially favorable gov- 
ernment bond market conditions. 

It is all very well to discuss and to condemn the 
possession by the President of power further to re- 
duce the gold content of the dollar. Such power 
should be permitted to expire June 30 next. The 
power of the President to issue greenbacks ought 
also to terminate. All of this, however, would still 
leave us with the problems created by the exercise 
in the past of similar authorizations. It would, of 
course, be foolish to expect real progress in these 
matters at this session of Congress, but surely it is 
not too soon to begin the formulation of a construc- 
tive program to deal with them and to do what can 
be done to marshal general support for it. Evi- 
dently, our task is not so simple as merely ousting 
the New Deal and refraining from placing some 
other regime in office with similar ideas, but in- 
cludes the solution of many intricate and inter- 
related problems already brought into existence by 
six years of folly at Washington. 


Federal Reserve Bank Statement 


ANKING trends are much in accordance with 
expectations, for the week ended on Wednes- 

day night, which includes the month-end period. 
Currency in circulation advanced $55,000,000, which 
restrained the upbuilding of idle bank resources. 
This factor is only a temporary influence, to the 
degree that the currency requirement represents 
only the ordinary month-end demand. But all signs 
point to intensive hoarding of American currency 
in European countries, which may affect our bank- 
ing statistics over a longer period. Gold continued 
to flow toward the United States, with the officially 
reported increase of our monetary stocks at $87,- 
000,000, making the aggregate $15,801,000,000. Off- 
setting this factor was not only the currency in- 
crease, but also a rise in the Treasury deposits with 
the Federal Reserve banks. Member bank reserve 


deposits fell $30,669,000 in these circumstances, 
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while excess reserves over legal requirements were 
estimated at $4,080,000,000, down $40,000,000 for 
the week. There are still no indications of any 
effective demand for credit accommodation. The 
condition statement of weekly reporting member 
banks in New York City discloses a decline of 
$1,000,000 in business loans to $1,375,000,000. 
Loans to brokers and dealers on security collateral 
fell $45,000,000 to $502,000,000. 

Treasury deposits of gold certificates with the 12 
regional banks amounted to $89,002,000, raising the 
holdings of these instruments by the banks to $13,- 
119,718,000. Other cash fell because of month-end 
needs for currency, and total reserves of the re- 
gional institutions moved up $70,092,000 to $13,- 
491,047,000. Federal Reserve notes in actual cir- 
culation increased $31,615,000 to $4,465,004,000. 
Total deposits with the 12 regional banks advanced 
$30,191,000 to $11,362,324,000, with the account 
variations consisting of a decline of member bank 
reserve deposits by $30,669,000 to $9,872,140,000; an 
increase of $23,361,000 in the Treasury general ac- 
count balance to $936,271,000; a drop of foreign 
bank balances by $1,300,000 to $225,656,000, and an 
increase of other deposits by $38,799,000 to $328,- 
257,000. The reserve ratio advanced to 85.2% from 
85.1%. Discounts by the regional banks increased 
$452,000 to $3,490,000. Industrial advances fell 
$480,000 to $12,811,000, while commitments to make 
such advances dropped $27,000 to $11,722,000. Open 
market holdings of bankers’ bills were unchanged 
at $562,000, and holdings of United States Treasury 
securities were similarly motionless at $2,564,- 
015,000. 


The New York Stock Market 


RADING on a scale that at times was insig- 
T nificant resulted this week in irregular ad- 
vances in the New York stock market. The tone 
was good in most sessions, but there were moments 
of uncertainty in which some of the gains again 
were sacrificed and the net result for the week is a 
higher level for most equities, although some are 
virtually unchanged. The many dubious aspects of 
the international situation kept most traders and 
investors on the sidelines, and there was nothing 
encouraging in the domestic outlook to provoke 
active inquiry. Dealings were exceedingly modest 
in all sessions, and never even approached the 
1,000,000-share mark in any period. Indicative is 
the fact that total equity transactions on the New 
York Stock Exchange, last Monday, were only 
279,140 shares. Price variations have little mean- 
ing in such restricted markets. The slightly more 
active days usually were marked by advancing 
tendencies, but the buying was highly selective and 
not all groups participated in the upward move- 
ment. In a few instances, however, quotations at 
the close, yesterday, were two to four points above 
those noted a week earlier. 

Opinion generally was to the effect that European 
tension is likely to relax, despite the immediate 
apprehensions regarding German-Polish disputes 
concerning the Free City of Danzig and the Polish 
Corridor. The buying that was predicated on such 
views was spasmodic and appeared chiefly on Tues- 
day and Wednesday. Following the speech of the 
Polish Foreign Minister, yesterday, prices tended 
to drift lower and the small previous gains were 
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modified. The spreading strike in the bituminous 
coal areas of the country proved a most perturbing 
factor, for curtailment of industrial and transporta- 
tion operations now threatens. Miners in the Mid- 
dle Western region yesterday joined the Appala- 
chian strikers, and there also were signs of labor 
trouble in other industries. Nor was there any 
actual improvement in the attitude of the Roosevelt 
Administration toward business, although it was 
rumored widely that a more reasonable view is de 
veloping on the tax problem. 

Listed bond dealings were hardly more active 
than those in equities, but a modest upward trend 
was apparent. United States Treasury obligations 
moved persistently higher, owing to the perfectly 
enormous total of idle bank resources and the in- 
ability of the institutions to place funds at work 
in other spheres. Best rated corporation bonds also 
were in good demand. Speculative railroad bonds 
improved to a degree on the hope that some con- 
structive legislation will be enacted in Washington. 
Local traction issues advanced on reports of prog- 
ress in New York City unification plans. There 
was some interest at times in foreign dollar bonds, 
but the gains were small. Commodity markets were 
cheerful, as inquiry developed on a sizable scale for 
leading agricultural products. Anglo-American 
conversations on a barter plan for exchanges of 
wheat and cotton for tin and rubber aided the mar 
ket to some extent, since it appears that the large 
surplus stocks thus might be withheld from imme- 
diate consumption. Foreign exchange trading was 
quiet, with the official controls active at all times 
in the leading currencies. But the flight of Euro- 
pean capital continued on a large scale, and was 
reflected in further gold shipments to this side of 
the Atlantic. 

On the New York Stock 
touched new high levels for the year while 38 
stocks touched new low levels. On the New York 
Curb Exchange 26 stocks touched new high levels 
and 34 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales s 
the half-day session on Saturday last were 172,331 
shares; on Monday they were 279,260 shares: on 
Tuesday, 447,320 shares; on Wednesday, 744,490 
shares; on Thursday, 663,430 shares, and on Friday, 
327,990 shares. On the New York Curb Exchange 
the sales last Saturday were 47,690 shares; on Mon- 
day, 58,925 shares; on Tuesday, 81,070 shares; on 
Wednesday, 109,160 shares; on Thursday, 101,725 
shares, and on Friday, 62,560 shares. 

The stock market drifted into the doldrums on 
Saturday last, with trading activity touching a 
trifle more than the figure reached at the short ses- 
sion a week ago. Quietness, attended by fraction- 
ally lower prices, marked the opening. From that 
period on the market drifted within a narrow range, 
und closed firm and mixed. On Monday equities 
performed in much the same fashion, displaying a 
show of firmness in the final hour and ending the 
day irregularly lower. A moderate increase in sales 
volume took place on Tuesday and stocks, encour- 
aged thereby, established gains of two points during 
the first hour. Prices in the early afternoon, how- 
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ever, received a mild setback, and thereafter moved 
in a listless manner to close at moderately higher 
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levels. The market on Wednesday took what cheer 
it could from the belief current in the Street that 
the oppressive tax burden on business and industry 
would be lightened by corrective legislation. Fur- 
ther stimulation was received from the report that 
a break was imminent in the deadlocked bituminous 
coal conference. Purchase orders commanded 
attention from the start, and stock prices were 
lifted progressively to their highest point in several 
weeks. Taking their cue from foreign markets, 
equities on Thursday opened the session with frac- 
tional losses, but in the second hour, strengthened 
by increased demand, prices turned fractionally 
higher and subsequently settled down to close the 
day irregularly changed. Yesterday uncertainty 
turned a market firm at the opening into a rather 
dull affair, followed by a consequent shading of 
prices here and there. As compared with closing 
prices on Friday of last week, final quotations 
vesterday reflect a higher trend. General Electric 
closed yesterday at 347% against 345% on Friday of 
last week ; Consolidated Edison Co. of N. Y. at 3144 
against 30; Columbian Gas & Elec. at 614 against 
614; Public Service of N. J. at 3514 against 34%; 
J. I. Case Threshing Machine at 74 bid against 71; 
International Harvester at 5734 against 54%; 
Sears, Roebuck & Co. at 6914 against 6614; Mont- 
vomery Ward & Co. at 461% against 4452; Wool- 
worth at 43% against 137%. and American Tel. & 
Tel. at 15814 against 15814. Western Union closed 
yesterday at 1814 against 181% on Friday of last 
week ; Allied Chemical & Dye at 162 against 15614; 
Ix. I. du Pont de Nemours at 142 against 13914 
National Cash Register at 1814 against 1734; Na- 
tional Dairy Products at 14% against 14%4; Na- 
tional Biscuit at 25% against 25144; Texas Gulf 
Sulphur at 28 against 28144; Continental Can at 37 
against 3634 ; Eastman Kodak at 150 against 144% ; 
Standard Brands at 6 against 6; Westinghouse 
Elec. & Mfg. at 9134 against 89; Lorillard at 231% 
against 2214; Canada Dry at 14% against 134; 
Schenley Distillers at 134 bid against 13%, and 
National Distillers at 255, against 2414. 

The steel stocks extended their level of prices this 
week. United States Steel closed yesterday at 471 
against 4514 on Friday of last week; Inland Steel 
at 75 bid against 7414; Bethlehem Steel at 55 
against 5434, and Youngstown Sheet & Tube at 34%. 
against 3234. In the motor group, Auburn Auto 
closed yesterday at 234 bid against 5 on Friday of 
last week; General Motors at 4414 against 41%; 
Chrysler at 677 against 687; Packard at 3% 
against 334, and Hupp Motors at 11% against 114. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 26 against 25 on Friday of last week; 
B. F. Goodrich at 164 against 16, and United 
States Rubber at 384 against 35. The railroad 
shares moved into higher territory the present week. 
Pennsylvania RR. closed yesterday at 17% against 
174%, on Friday of last week; Atchison Topeka & 
Santa Fe at 28144 against 26144; New York Central 
at 1454 against 14; Union Pacific at 94 against 90; 
Southern Pacific at 125g against 1244; Southern 
Railway at 14%¢ against 1334, and Northern Pacific 
at 854 against 8144. Among the oil stocks, Standard 
Oil of N. J. closed yesterday at 4614 against 45144 
on Friday of last week; Shell Union Oil at 1144 
against 1114, and Atlantic Refining at 1914 against 
19. In the copper group, Anaconda Copper closed 
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yesterday at 2334 against 24 on Friday of last week ; 
American Smelting & Refining at 41 against 4014, 
and Phelps Dodge at 32% against 3114. 

Trade and industrial reports remain mixed, with 
some indices favorable and others gloomy. Steel 
operations for the week ending today were esti- 
mated by American Iron and Steel Institute at 
47.8% of capacity against 48.6% last week, 54.7% 
a month ago, and 30.7% at this time last vear. Pro- 
duction of electric power for the week to April 29 
was reported by Edison Electric Institute at 2,182,- 
727,000 kwh., against 2,199,002,000 kwh. in the pre- 
ceding week, and 1,938,660,000 kwh. at the same 
time last year. Car loadings of revenue freight for 
the week to April 29 totaled 586,015 cars, according 
to the Association of American Railroads. This 
was a gain of 27,309 cars over the previous week 
and of 42,926 cars over the similar week of 1938. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 74%c. as against 7314¢c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 49%gc. as against 4814c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 32%c. as against 3114c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 9.31c. as against 9.20c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 15.98c. as against 15.88c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 1014c. as against the split price of 
1014. to 101c. the close on Friday of last week. 

In London the price of bar silver yesterday was 
2014 pence per ounce as against 20 3/16 pence per 
ounce the close on Friday of last week, and spot 
silver in New York closed yesterday at 42%4c., the 
close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.68 3/16 
as against $4.6814 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
2.64 15/16e. as against 2.65c. the close on Friday 
of last week. 


European Stock Markets 

XCEEDINGLY dull markets were reported this 
week in all the leading European financial 
centers, with the many-ringed circus of interna- 
tional affairs still the cynosure of all eyes. The ut- 
most confusion prevailed at London, Paris and Ber- 
lin as to the real tendency of the diplomatic moves 
and counter-moves, and in these circumstances 
traders and investors remained on the sidelines. 
There was a little buying when it seemed that peace 
might be preserved, but declines always followed 
on the more ominous reports of war possibilities 
in connection with the German demands on Poland. 
For the London and Paris markets the resignation 
on Wednesday of the Russian Foreign Commissar, 
Maxim Litvinoff, seemed unfortunate in its im- 
plications. But this event was balanced, in large 
part, by the obviously sincere endeavors in various 
quarters to assure a peaceful settlement of the dif- 
ficulty. Investment activities on any scale worth 
mentioning could hardly be expected in the parlous 
state of European affairs. The financial markets 


remained inactive and not in the least represen- 
tative of anything that might be regarded as nor- 
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mal. Currency in circulation advanced everywhere 
as hoarding of notes continued in fear of war de- 
velopments, the Reichsbank reporting record figures 
and the Bank of France almost attaining a record. 
Gold moved from Europe to the United States at a 
rate limited only by shipping and insurance accom- 
modations. Trade developments in Europe had no 
bearing on the market movements, and were not 
important in any event. 

Dealings on the London Stock Exchange were 
modest in the initial trading period of the week, 
with the main price trend toward lower levels. The 
speech by Herr Hitler on the preceding Friday was 
anything but reassuring, and fresh developments 
in the Polish situation were awaited. Gilt-edged 
issues were marked sharply lower, partly on the 
prospect of heavy armaments borrowing. Indus- 
trial and mining stocks receded slowly, and inter- 
national securities likewise lost ground. The tone 
was a little better on Tuesday, but the rally was not 
impressive. Gilt-edged stocks, industrial shares 
and mining issues all showed fractional advances. 
Anglo-American favorites were in keen demand, 
owing to favorable reports from New York. The 
advance in London was continued on Wednesday, 
as the impression spread of a peaceful settlement 
of the German-Polish dispute on Danzig. Gilt- 
edged bonds showed sizable gains, and industrial 
stocks followed suit. Mining issues were less in 
favor, while internationals were irregular. The 
trend on Thursday was adverse, for the resignation 
of Foreign Commissar Litvinoff in Russia increased 
the fears of startling and perturbing international 
political developments. Gilt-edged stocks were 
marked lower, and uncertain conditions prevailed 
in industrial and mining issues. The international 
group was soft. The tone was firm yesterday, 
especially after the speech by Colonel Beck. Gilt- 
edged issues, industrial stocks and internationals 
all improved. 

The Paris Bourse started the week with a dull 
session, in which almost all issues were marked 
slightly lower. Uncertainties of the international 
position more than offset the available indications 
that speculation was at a minimum, The month- 
end settlement was arranged at a rate for money of 
only °4%, against 1% for the mid-month adjust- 
ment of the previous period. But rentes and 
French equities declined fractionally, and larger 
losses were registered in international issues. En- 
couraged by the advance on other markets, the 
Bourse disclosed a better tone, Tuesday. Rentes 
were slightly improved, and French equities showed 
larger gains. Some sizable advances were recorded 
in Suez Canal shares and other international is- 
sues. The trend on Wednesday again was down- 
ward, however, for small offerings predominated 
in the thin market. Rentes eased a little and 
French equities gave ground more readily, while 
international securities were irregular. Variations 
on Thursday were unimportant, notwithstanding 
the resignation of Maxim Litvinoff. Rentes were 
down on the announcement of a new loan. After 
early weakness in both French and international 
equities, the tone improved and closings reflected 
few changes of importance. Small and irregular 
changes took place, yesterday, in a dull session. 

Trading was suspended on the Berlin Boerse, 
Monday, in observance of May Day ceremonies of 
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the Nazi regime, which included three speeches by 
Chancellor Hitler. When business resumed on 
Tuesday, prices were marked lower in all depart- 
ments, owing to the ominous international in- 
cidents. Losses ranged from fractions to three 
points in leading speculative favorites, and declines 
also appeared in fixed-interest issues. The main 
trend on Wednesday was downward, but there were 
a few offsetting advances. Transactions were lim- 
ited and closing variations of no great consequence. 
Improvement was the rule on Thursday, as the Lit- 
vinoff incident was viewed favorably in the Ger- 
man capital. Speculative issues were marked one 
to two points higher, while fixed-income obligations 
remained dull. Prices were steady, yesterday, with 
trading still on a small scale. 


Intergovernmental Debts 

OMEWHAT surprising was an indication from 

Rumania, last Saturday, that the $64,000,000 
“war debt” of that country to the United States 
Government was receiving active consideration in 
Bucharest, with a view to effecting a readjustment 
and a regularization of the debt position. This ac- 
tion by the Rumanian authorities, which appears 
to relate rather definitely to the difficult position 
of the country in these days of rapidly changing 
European alignments, reopened the semi-annual 
discussion of the so-called “war debts” in advance 
of the June 15 date for rejection by all debtors other 
than Finland of the State Department reminders 
of sums due and payable. An official announce- 
ment in Bucharest stated merely that a proposal 
for a debt readjustment would be submitted to 
Washington, while fresh offers of debt service 
would be made at the same time to holders of 
privately issued Rumanian dollar bonds. <A note 
on the intergovernmental debt was handed to Sec- 
retary Hull on Wednesday by the Rumanian Minis- 
ter, Radu Irimescu, but the contents were not made 
public. It was indicated, however, that the com- 
munication did not constitute a definite offer of 
settlement of the default. The way seems merely 
to have been opened for discussion of a settlement 
on the basis of sharply reduced payments over a 
long term of years. The incident is the second of 
its kind, for Hungary proposed a year ago the re- 
payment by a long series of annual instalments of 
the precise sum advanced for relief purposes to 
that country, without interest. The Hungarian 
proposal was placed before Congress without rec- 
ommendation by President Roosevelt, and no ac- 
tion has been taken. Secretary Hull apparently 
felt somewhat encouraged by the Rumanian in- 
cident, as he hinted last Sunday at revival of the 
debt-funding commission which negotiated the old 
settlements. 

In any discussion of intergovernmental debts, it 
always is necessary to note that Finland enjoys the 
honorable distinction of having observed its en- 
gagements fully and of having avoided the stigma 
of default which attaches to Great Britain, France, 
Italy, Belgium, Czechoslovakia and other debtors. 
Rumania is one of the minor debtors, but a pro- 
posal for payment is not the less welcome for that 
reason. Dispatches from Bucharest emphasized 


the small capacity of the country for actual pay- 
ments, and it was suggested rather broadly that 
a strengthening of economic relations with the 





May 6, 1939 


Chronicle 


United States is the real intent of the proposal on 
war debt account. King Carol is said to have initi- 
ated the move, which must be considered in the light 


of two general considerations. The first of these 
relates to the political and economic situation of 
the Balkan country, which well may have sug- 
vested an attempt to cultivate American friendship 
by such means. The second concerns the possibility 
that the Rumania feeler was put forward at the 
suggestion of the larger war debtors, perhaps with 
the intent of ascertaining the minimum acceptable 
to the United States in a general readjustment. 
The State Department doubtless will study these 
general aspects carefully before taking a definite 
stand on the Rumanian approach. It is apparent, 
meanwhile, that another discussion of all war debts 
impends, as the State Department soon will be 
sending out its semi-annual reminders to the debt- 
ors. Although the notes have little monetary sig- 
nificance, they do serve as excellent reminders of 
the doleful results of American intervention in 
European affairs. 


wi European Confusion 
oe progress was made this week toward clari- 
fication of the confusions into which Europe 
was tumbled by the German and Italian conquests 
of neighboring States and the endeavors of the 
democratic governments to halt the aggressive 
tendencies. The address by Chancellor Hitler on 
April 28, in reply to Mr. Roosevelt, made it evident 
that Danzig and the Polish Corridor would be the 
next points of contention, and an enormous amount 
of preliminary diplomatic skirmishing took place 
this week, with uncertain results. The Anglo- 
French endeavor to form a Grand Alliance con- 
tinued to lag, but it appears that a conclusion of 
one sort or another was reached by the Russian 
Government on Wednesday, for the highly sensa- 
tional announcement then was made of the retire- 
ment of Foreign Commissar Maxim Litvinoff and 
his replacement by Vyacheslaff M. Molotoff. It is 
far from certain, as yet, whether this portends a 
Russian move toward the Anglo-French combina- 
tion or toward the Rome-Berlin axis. Turkey, 
which also was to be included in the Grand Alliance 
against aggression, is expected to follow the Rus- 
sian lead. There were rumors of differences on 
both sides of the delicate European balance. Defi- 
nite was chiefly the fact that the question of war 
or peace seemed to hinge on Danzig and the Cor- 
ridor. 

European reactions to the speech by Chancellor 
Hitler were concerned entirely with the new situa- 
tion produced by the termination of the German- 
Polish pact of friendship and non-aggression. Herr 
Hitler’s scornful refusal to accept the invitation 
from President Roosevelt for pledges of peace and 
a general conference on armaments and world trade 
was anticipated. The belief persisted in Europe 
that the United States merely was aligned tenta- 
tively with the democracies by the President’s 
action. The insistent demand by Herr Hitler for 
Danzig and for Corridor concessions led to the 
suspicion of early action by the German authori- 
ties, and some strenuous efforts were made to avert 
a clash. Over the last week-end it was indicated 
in Warsaw that Poland would defy the Reich, and 
popular resentment against Germany reached such 
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a point this week that crowds in the capital urged 
the taking of German East Prussia. Herr Hitler’s 
statement that he had offered Poland rights in 
Danzig, a guarantee of the frontier and a 25-year 
pledge of non-aggression in return for Danzig and 
transportation zones across the Corridor aroused 
instant resentment among the Poles. It was inti- 
mated that the German right of way demanded by 
Herr Hitler was 1514 miles wide. On Monday the 
Polish Ambassador to the United States, Count 
Jerzy Potocki, declared in a New York address, 
which he said had the approval of his Government, 
that the German demands were inspired by a desire 
to rob Poland of economic and political indepen- 
dence. He denied that a 25-year non-aggression 
pact had been offered by Germany. 

Diplomatic activity on the German-Polish dis- 
pute increased sharply, in advance of the address 
made yesterday by the Polish Foreign Minister, 
Josef Beck, before the Sejm in Warsaw. Reports 
of these moves suggest an earnest desire to avoid 
the final step that might plunge Europe into a gen- 
eral conflict. Italian diplomatic circles were said 
to be urging upon their German colleagues a mod- 
erate attitude on Poland, in conversations at Lake 
Como with the German Foreign Minister, Joachim 
von Ribbentrop. General Hermann Goering, who 
is Herr Hitler’s immediate adjutant, suddenly left 
Berlin on Thursday for talks with Italian leaders. 
Anglo-French circles were reported to be urging a 
moderate view upon Poland and a compromise on 
the question of the Free City of Danzig, which is 
90% German. London appeared to be especially 
confident that the Danzig issue will not be a cause 
for war. It was suggested in the British capital 
that the Free City was not included in Mr. Roose- 
velt’s list of 31 nations at the request of the London 
and Paris authorities. In France the rumor spread 
that the pledge to aid Poland in the event of aggres- 
sion by Germany would not be observed, and French 
authorities found such reports sufficiently perturb- 
ing to occasion suggestions to foreign press corre- 
spondents to avoid notions of this sort. 

For the time being, German authorities appar- 
ently were inclined to await developments with 
respect to Danzig and the Corridor, but some indi- 
cations of peaceful intentions were furnished other- 
wise. Herr Hitler’s statement that the Reich is 
ready to conclude non-aggression pacts with almost 
all the countries named by Mr. Roosevelt was given 
a touch of reality through offers to all the Baltic 
and Scandinavian countries, Tuesday, of bilateral 
treaties. The German Chancellor made a series of 
speeches on Monday, however, which indicated that 
he feels little patience with American ideas. In 
one of these addresses he referred deprecatingly to 
the unofficial American boycott of German goods, 
saying that it would be more sensible for the United 
States to import German goods than to absorb “in- 
ferior” German subjects as refugees. Appeals for 
national unity comprised the substance of the other 
speeches by Der Fuehrer. Through all the state- 
ments ran, like a thread, the comment that Ger- 
mans love peace. 

In London a good deal of uncertainty seemed 
again to prevail regarding the idea of a military 
alliance with Soviet Russia, and it is possible that 
the Litvinoff resignation in Moscow reflects that 
return to British Conservative principles. But 
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other explanations of the Litvinoff episode may be 
equally valid. In a statement before the House of 
Commons, Tuesday, Prime Minister Neville Cham- 
berlain insisted that there is no want of goodwill 
in the Cabinet on the question of an agreement with 
Russia, but he counseled patience. Unofficially, it 
was intimated in the British capital that the inclu- 
sion of Russia in the Grand Alliance was delayed 
by the reluctance of London to offend the Vatican, 
Spain and Portugal. In Wednesday’s session of the 
Commons Mr. Chamberlain stated that there is no 
foundation whatever for the charge that encircle- 
ment of the Reich is contemplated by Great Britain. 
He added that the British Government is ready to 
consider proposals for a reciprocal exchange of 
assurances with Germany. To a reminder that the 
Munich assurances by the Reich were found worth- 
less, Mr. Chamberlain preferred not to reply. The 
new conscription measure remained under debate 
in the Commons, where it was modified to exclude 
Northern Ireland so as to prevent difficulties. 

Into the crosspatch of European moves and 
counter-moves was dropped, just before midnight, 
Wednesday, the “resignation” of the Russian For- 
eign Commissar, Maxim Litvinoff, who has been one 
of the principal exponents in recent years of the 
idea of collective security. The announcement in 
Moscow was that M. Litvinoff had been relieved 
of his post at his own request, for reasons of ill 
health. Even if there is a certain truth in this 
declaration, the political effect of permission for 
the resignation remains enormous. It is no secret 
that Josef Stalin, the Soviet Dictator, steadily has 
desired an agreement with his formidable German 
rival, and the dropping of “pilot Litvinoff” was con- 
strued widely as an abandonment of the collective 
security aim by Russia, and.an assertion of complete 
freedom of action. Some observers saw in the move 
an involved attempt to force prompt action by Great 
Britain toward a military alliance. All censorship 
of press dispatches was ended in Moscow, Thursday, 
as the first act of the new dispensation under M. 
Molotoff, but the correspondents were still unable 
to shed authoritative light on the Russian move. 
The possibility thus cannot be ruled out of an agree- 
ment between Germany and Russia which would 
make the position of Poland extremely precarious 
and nullify much of the British effort to prevent 
aggression. 

Poland’s Foreign Minister, Colonel Josef Beck, 
replied yesterday to the German viewpoint, as set 
forth a week earlier by Chancellor Hitler. His rea- 
sonable and forceful speech before the Polish Parlia- 
ment was admirably clear and conciliatory, but it 
still failed to clear up entirely the nature of the 
German demands for communication rights across 
the Corridor. Much of the address was devoted to 
an outline of diplomatic events of recent years, such 
as the formulation of the German-Polish agreement 
of 1934 and its denunciation by Herr Hitler, which 
Colonel Beck deplored less than the change in Ger- 
man policy and conduct. The pact with Great 
Britain was the result, he said, of an admirable 
concordance of views regarding basic European 
problems. German views as to the Anglo-Polish 
agreement necessarily must have been formulated 
on the basis of newspaper dispatches, Colonel Beck 
revealed, since the German Ambassador refused 
until the very morning of the speech to avail himself 
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of invitations to visit the Warsaw Foreign Office. 
With respect to the Free City of Danzig, Colonel 
Beck conceded that German and Polish interests 
cross in that German town, but he saw no reason 
why a peaceful solution should be ruled out. A 
common guarantee of the existence and rights of 
the Free City was proposed by Poland on March 26, 
but no answer was received from Berlin, he said 
The question therefore arises whether the freedom 
of the City is at stake, or is merely being used as a 
cloak for moves which might bar Poland from the 
Baltic, it was stated. Poland definitely will not let 
herself be barred from the Baltic, Colonel Beck de- 
clared, and he added with equal forcefulness that 
there can be no relinquishment of sovereignty in the 
Polish Province of Pomorze, as he insisted the Cor. 
ridor rightly should be called. 

The concessions demanded by Germany were re- 
garded as one-sided by the Polish Foreign Minister. 
He declared that the German Reich has steadily 
been accorded all railway facilities for communica- 
tions with East Prussia, and German citizens have 
been permitted to cross the Corridor without cus- 
toms or passport formalities. “We have no reason 
to obstruct German citizens in their communica- 
tions with their Eastern Province, but we have, on 
the other hand, no grounds whatever for restrict. 
ing our sovereignty on our own territory,” he 


added. Reciprocity is lacking in the German 
proposals, said Colonel Beck, and he added 


that a self-respecting nation does not make one- 
sided concessions. The statement by Herr Hit- 
ler that a triple condominium had been proposed by 
the Reich in Slovakia was heard by him for the 
first time when Herr Hitler made his Reichstag 
speech, Colonel Beck stated. The proposal for an 
extension of the non-aggression pact for 25 years 
had not been put forward in definite form in any 
recent conversations, he declared, but the right was 
reserved to return to this matter in further speeches. 
As for the German offer of a guarantee of frontiers, 
this would have been nothing more than a recog- 
nition of existing rights and not a concession by 
Germany. In final clarification of the Polish atti- 
tude, Colonel Beck insisted that peaceful intentions 
and peaceful methods of action are the indispens- 
able requirements of the situation. If the German 
Government is guided by such conditions, all out- 
standing questions can be discussed and settled 
amicably, in the assurance that Polish authorities 
always will take an objective view. 

The speech by the Polish spokesman was well 
received in London, where broad intimations were 
available that it reflected not only the Polish but 
also the British viewpoint. The French Govern- 
ment went so far as to issue a preliminary state- 
ment fully backing Poland and endeavoring once 
again to scotch the rumors that Poland cannot rely 
upon French aid. The position of France remains 
unchanged, said Premier Daladier in a formal state- 
ment, which contained a strong condemnation of 
the “deformation of the truth.” The European 
problem, in the French viewpoint, is now that of 
domination or collaboration, and the security of 
France therefore is involved. France is unshakably 
resolved to defend that security, he added. In Ger- 


many a series of intensive consultations started im- 
mediately after the delivery of his speech by Colonel 
Beck. Not only his German advisers, but also a 
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number of officials from the Free City of Danzig 
were called by Herr Hitler for conversations at the 
retreat in the Bavarian mountains. The German- 
Polish problem thus appears to remain the most 
acute of all European questions. 


Spanish Reconstruction 


LTHOUGH more than a month has passed since 
A General Francisco Franco completed his in- 
surgent conquest of Spain, little progress appar- 
ently has been made toward reconstruction of the 
war-torn country. Minor problems are being ad- 
justed, but the larger ones remain. More than 70 
American volunteers with the loyalist forces who 
were captured by the fascist troops recently were re- 
leased, and there are indications that similar treat- 
ment soon will be accorded a small remaining group 
of Americans. General Franco decreed the return 
of Crown property to former King Alfonso and his 
relatives to the fourth degree. Martial courts are 
considering the numberless charges against active 
sympathizers with the loyalists, and some execu- 
tions have taken place, but it is asserted that these 
are few and that lenience is being practiced. Mean- 
while, all interest in Spain centers on the question 
of the “victory fete” which is to mark the end of © 
the war period, the start toward demobilization and 
the final participation of Italian and German forces 
in insurgent activities. The celebration is to end 
with the much-postponed march into Madrid, which 
scems to have occasioned schisms even before plans 
for the parade could be perfected. Some groups 
within the insurgent ranks are said to be protest- 
ing the participation of Italians and Germans in 
the victory parade. But some 5,000 Germans and 
12,000 Italians are reported in some dispatches as 
merely awaiting that march before they leave for 
their respective homelands. It is still hoped that 
the question can be adjusted in time to hold the 
parade some time this month. The practical and 
difficult question of demobilization then will have 
to be faced, with present indications pointing to a 
reduction of the Franco army from more than 
800,000 men to about 350,000 men, which still would 
leave the Spanish forces far above the total of less 
than 100,000 common before the war started. 


Paraguay 


gence elections in Paraguay, last Sunday, 

resulted in the unopposed selection of General 
Jose Felix Estigarribia as President of the Latin 
American country for the next four years. With 
this action Paraguay returned to a semblance of 
republican rule, after a series of dictatorial regimes 
which took over control when the Chaco war with 
Bolivia started in 1932. General Estigarribia was 
the candidate to the Liberal party, and he was 
elected unanimously, for the conservative National 
Republican party decided not to participate on the 
ground that there are no real liberties in Paraguay. 
The fact of the matter seems to be that opposition 
te the highly popular General was hopeless, since 
he is regarded as the hero of the long war which 
diminutive Paraguay waged successfully against its 
Chaco opponent. After serving as Commander in 
Chief of the Paraguayan forces in the Chaco area, 
General Estigarribia urged approval of the moder- 
ate peace terms which finally were worked out at 
Buenos Aires, and thus was instrumental in pre- 
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venting a resumption of hostilities. The uncertain- 
ties of Paraguayan rule are expected to end when 
the newly-elected President takes office in a few 
months. Of late General Estigarribia served his 
country as Minister to Washington. 
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Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 














banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate in Pre- Rate in Pre- 
Country Effect Date clous Country Effect Dae rious 
May 5| Established Rate May 5\ Established | Rate 

Argentina_ 3% |Mar. 11936)  _- Holland __.| 2 Dec. 2 1936) 2% 
Batavia _- 4 July 11935) —_ Hungary 4 Aug. 29 1935} 4% 
Belgium ___| 4 Apr. 17 1939} 24% ||India___-_-_. 3 Nov. 28 1935) 3% 
Bulgaria__.| 6 Aug. 15 1935] 7 Italy ...--. 4144 |May 18 1936) 5 
Canada_..._._}| 2% |Mar.111935] —_ Japan _---_- 3.29 |Apr. 6 1936) 3.65 
re 3 Dec. 16 1936} 4 Jane ...--. 3 Jan. 141937, 4 
Colombia..| 4 July 18 1933) 5 Lithuania 5 July 11938) 5 
Czechosio- Morocco - - 6% |May 28 1935) 414 

vakia._...j 3 Jan. 11936) 3% ||Norway -..| 3% |Jan. 51938] 4 
Danzig....| 4 Jan. 2 1937 Poland __.__| 4% |Dee. 17 1937) 5 
Denmark _._| 34% |Feb. 231939) 4 Portugal...| 4 Aug. 11 1937) 4% 
_aeeee 3 June 30 1932; 3% |/Rumania _._| 3% |May 51938] 4% 
England_..;| 2 June 30 1932} 2% ||SouthAfrica} 3% |May 151933) 4% 
Estonia _- 4% |Oct. 11935) 5 Spain ..--- 5 July 151935) 5 
Finland - - - 4 Dec. 3 1934) 41% ||\Sweden._._._| 2% |Dee. 11933] 3 
France _._._.| 2 Jan. 21939] 2% ||Switzerland; 1% |Nov. 25 1936}; 2 
Germany . 4 Sept. 22 1932) 5 Yugoslavia_| 5 Feb. 11935) 6% 
Greece 6. ‘Jan. 41937! 7 


























Foreign Money Rates 

[* LONDON open market discount rates for short 

bills on Friday were 34% as against 74@15-16% 
on Friday of last week, and 13-16% for three-months’ 
bills as against 13-16@114% on Friday of last week. 
Money on call at London on Friday was 4%. At 
Paris the open market rate remains at 214% and in 
Switzerland at 1%. 


Bank of England Statement 

HE statement for the week ended May 3 shows a 

month-end expansion of £6,377,000 in note 
circulation, raising the total outstanding to £495,- 
456,000 as compared with £490,532,923 a year ago. 
As this was attended by a loss of £179,182 in gold 
holdings, there resulted a total reduction of £6,556,- 
000 in reserves. The gold loss is chiefly attributable 
to a reduction of 1d. per ounce in the value placed 
on the Bank’s gold holdings, only a small amount of 
the decrease being due to an actual reduction in the 
amount of bullion held. It is noteworthy that the 
valuation used by the Bank this week, 148s. 5d. was 
Yod. under the market price prevailing on the state- 
ment date. 

Public deposits decreased £16,468,000 while other 
deposits rose £16,241,014. The latter consists of 
bankers’ accounts which increased £16,789,331 and 
other accounts which fell off £548,317. The pro- 
portion of reserves to deposit liabilities dropped 
sharply to 20.1% from 24.3% a week earlier and 
compares with 22.3% a year ago. Government se- 
curity holdings rose £4,750,000 and other securities, 
£1,602,373. Other securities comprise discounts and 
advances which increased £2,003,838, and securities 
which decreased £401,465. Below we present a tabu- 
lation of the different items in the Bank’s return 


together with comparisons for preceding years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 
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Bank of France Statement 


HE statement for the week ended April 27 re- 
corded an expansion in note circulation of 
1,601,000,000 francs, which brought the total out- 
standing up to a new record high of 124,665,000,000 
francs. Notes in circulation a year ago aggregated 
98,518,807,680 francs and on Sept. 29, 1938 it rose 
to the previous high of 124,428,000,490 francs. An 
increase was also shown in French commercial bills 
discounted of 758,000,000 frances, while the items of 
advances against securities and creditor current ac- 
counts registered decreases, namely 8,000,000 francs 
and 710,000,000 francs respectively. Gold holdings 
now total 92,265,948,691 francs, compared with 
55,806,959 ,832 francs last year, when the valuation 
rate of the franc was 43 mg. gold, 0.9 fine. The pro- 
portion of gold on hand to sight liabilities fell off to 
63.34%; a year ago it was 45.54%. Below we fur- 
nish the various items with comparisons for previous 


years: 
BANK OF FRANCE'S COMPARATIVE STATEMENT 




















Changes 
for Week Apr. 27, 1939 | Apr. 28, 1938 | Apr. 30, 1937 
Francs Francs Francs Francs 
Gold holdings - - - - - - +6,550/ 92,265,948 ,691155,806 ,959,832/57,358,893,707 
Credit bals.abroad_j| -______ --- *12,759,325) 20,145,316 12,853,692 
a French commercial 
bills discounted_-} +758.000,000) 9,158,000,000/10,865,235,550) 7,657,099,826 
b Bills bought abr’d No change 743,000,000 809,658,784] 1,097,947,909 
Adv. against securs - —8,000,000} 3,361,000,000] 3,699,714,183| 3,917,662,182 
Note circulation - - - - | + 1,601,000 ,000/124665,000,000 98,518,807 ,680|87 063,446,990 
Credit current accts—| —-710,000,000/21,009,000,000)24,038,511,079/17,769,252,332 
c Temp. advs. with- 
out int. to State - - Nochange /|20,576,820,960/40,133,974,773)19,991,307,016 
Proport’n of gold on 
hand to sight liab —0.39% 63.34% 45.54% 54.71% 





ad as of April 20, 1939. 

a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank's gold under the decree of Nov. 13, 1938, the 
three entries on the Bank's books representing temporary advances to the State 
were wiped out and the unsatisfied balance of such loans was transferred to a new 
entry of non-interest-bearing loans to the State. 

Revaluation of the Bank’s gold (at 27.5 mg. gold 0.9 fine per franc), under the 
decree of Nov. 13, 1938, was effected in the statement of Nov 17, 1938; prior to 
that date and from June 20, 1937, valuation had been at the rate of 43 mg. gold 0.9 
fine per franc; previous to that time and subsequent to Sept. 26, 1936, the value 
was 49 mg. per franc, and before Sept. 26, 1936, there were 65.5 mg. of gold to 


Bank of Germany Statement 

HE statement for the last quarter of April showed 

an expansion in note circulation of 869,100,000 
marks, which brought the total outstanding up to 
a new record high of 8,518,500,000 marks; the pre- 
vious high of 8,310,944,000 marks was reached in the 
last quarter of March, 1939. Notes in circulation 
a year ago aggregated 6,086,172,000 marks and the 
year before 4,979,472,000 marks. Reserves in 
foreign currency recorded a loss of 300,000 marks 
and silver and other coin of 89,688,000 marks. The 
Bank’s gold holdings remained unchanged at 70,- 
772,000 marks, compared with 70,773,000 marks 
last year. The proportion of gold and foreign cur- 
rency to note circulation fell off to 0.90%, the lowest 
on record. A year ago the ratio stood at 1.24% and 


the year before at 1.49%. Bills of exchange and 
checks, advances, other assets, other daily maturing 


obligations and other liabilities recorded increases, 
namely 777,500,000 marks, 19,000,000 marks, 309,- 
270,000 marks, 76,200,000 marks and 70,311,000 
marks respectively. Following we furnish the differ- 
ent items with comparisons for previous years: 
REICHSBANK’'S COMPARATIVE STATEMENT 





























May 3, May 4, May 5, May 6, May 8, 
1939 1938 1937 1936 1935 
£ £ £ £ £ 
Cireulation._......-. 495,456 ,000| 490,532 ,923/475,158,646|422 ,641,454/394,249,541 
Public deposits - - - - . 10,488,900) 10,742,221] 16,381,047! 9,180,422) 7,248,038 
Other deposits - - - - - - 145,255,201) 153,423,854/| 134,836,099) 124,998,841| 142,571,610 
Bankers’ accounts _ | 108,214,120)117,452,616| 97,175,165) 88,342,137/104,559,165 
Other accounts ..-.| 37,041,081) 35,971,238) 37,660,934) 36,656,704) 38,012,445 
Govt. securities . - 111,906,164) 117,766,164/ 103,095,460] 88,798,310) 92,476,044 
Other securities - - . - - 30,117,191) 27,454,049) 26,403,488) 21,299,465) 16,093,584 
Diset. & advances 8,175,241| 8,189,409) 5,441,217) 9,447,790) 5,798,846 
ae 21,941,950) 19,264,640) 20,962,271| 11,851,675) 10,294,738 
Reserve notes & coin; 31,454,000| 46,668,500) 39,452,309) 41,818,875) 58,996,718 
Coin and bullion - . . _|226,909,703/327 ,201 ,423|314,610,955/ 204, 460,329/ 193,246,259 
Proportion of reserve 
to liabilities... . .. 20.1% 22.3% 26.00% 31.16% 39.37% 
Sl Ee 2% % 2% 2% 2% 
<Gold val. per fine oz_ 148s. 5d.'848. 11 44d! 848. 11 44d.' 845. 11 4d./84s. 11d. 























Cyanges 
for Week Apr. 29, 1939| Apr. 30, 1938) Apr. 30, 1937 
Assets— Retchmarks Retchmarks Reichmarks Retchmarks 
Gold and bullion - -. . - - - Nochange 70,772,000 70,773,000} 68,402,000 
Of which depos. abr'd - . No change 10,572,000 20,333,000 19,359,000 
Res’ve in for’n currency — 300,000 5,700,000 5,133,000 5,922,000 
Bills of exch. and checks} + 777,500,000|7,725,900,000/5,852,933,000/5, 152,349,000 
Silver and other coin - . - —89,688,000} 111,413,000} 152,253,000) 140,306,000 
Advances. .......---- + 19,000,000 54,800,000} 59,021,000 51,666,000 
RE Dcséccecces| = sas vinbeee 21068 ,846000} 417,944,000} 415,717,000 
Other assets. .......- + 309,270,000) 1,816,375,000/1,461,484,000| 755,568,000 
LAabttttes— 
Notes for circulation...| +869,100,000/8,518,500,000/6,086,172,000/4,979,472,000 
Oth. daily matur. oblig - + 76,200,000} 1 122,300,000) 1,030,766,000| 794,234,000 
Other liabilities . . . . - -- +70,311,000| 624,128,000) 238,162,000) 173,247,000 
Proport’n of gold & for’n 
Curr. to note oureul'D. —0.10% 0 90% 1.24% 1.49% 





a Figures as of April 15, 1939. 
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New York Money Market 


USINESS in the New York money market re- 
mained extremely light, this week, and rates 
merely were continued from previous periods. 
Funds are abundant in an unexampled degree, with 
demand lacking. Trading in bankers’ acceptances 
and commercial paper promises to become a lost 
art, for only scattered trades are reported at un- 
changed levels. The Treasury on Monday awarded 
another issue of $100,000,000 discount bills due in 
91 days, and the average discount was 0.012%, com- 
puted on an annual bank discount basis. Call loans 
on the New York Stock Exchange held to 1% for all 
transactions, and time loans again were 114% for 
maturities to 90 days, and 114% for four to six 
months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 14%% for four to six months’ 
maturities. The demand for prime commercial paper 
has been light this week and the market has been 
very quiet. Rates are unchanged at 54@34% for all 
maturities. 
Bankers’ Acceptances 
HE market for prime bankers’ acceptances has 
been quiet this week. The supply of high 
class bills is scarce and the demand is light. There 
has been no change in rates. Dealers’ rates as re- 
ported by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 4% bid and 
7-16% asked; for bills running for four months 9-16% 
bid and 4% asked; for five and six months, 54% bid 
and 9-16% asked. The bill-buying rate of the New 
York Reserve Bank is 44% for bills running from 1 to 
90 days. The Federal Reserve Bank’s holdings of 
acceptances remain unchanged at $562,000. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserce Bank Effect on Date Previous 

ay 5 Established Rate 
Di cipcieuedueenacoance 1% Sept. 2, 1937 2 

th occaapesandaned 1 Aug. 27, 1937 1% 
bis adigk skeet 1% Sept. 4, 1937 2 
Dh i .<¢aneenceases 1% May 11, 1935 2 
O° 1% Aug. 1937 2 
Dh isepedananeecane 1% Aug. 21, 1937 2 
Ci: shinbsaonnscesecané 1% Aug. 21, 1937 2 
tt icdacanteecona ee 1% Sept. 2, 1937 2 
Minneapolis _........-...-- 1% Aug. 24, 1937 2 
Kansas City...........-.- 1% Sept. 3, 1937 2 
PE iin iihddnenasancnwée 1% Aug. 31, 1937 2 
San Francisco. --.-......-.-- 1% Sept. 3, 1937 2 





Course of Sterling Exchange 
TERLING exchange fluctuates within narrow 
limits. The steadiness is entirely derived from the 

mutual operations of the British and American equali- 
zation funds. The underlying conditions of the mar- 
ket continue essentially unchanged from those of 
the past few weeks. The range for sterling this week 
has been between $4.677% and $4.6814 for bankers’ 
sight bills, compared with a range of between $4.6734 
and $4.681% last week. The range for cable transfers 
has been between $4.68 1-16 and $4.68 7-16, com- 
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pared with a range of between $4.68 and $4.683% a 
week ago. 


It has been frequently pointed that in the present 
critical condition of political international affairs in 
which peace is constantly threatened, commercial 
factors have had very little influence on the’ trend of 
exchange. The predominant feature is the flight 
of European gold and funds to the American dollar. 

All last week and again this week the pressure on 
the pound was sufficiently severe to require action by 
the American stabilization fund to support the pound 
in the New York market. Foreign exchange traders 
in the local banks ascribed the pressure to European 
fears. 

On Tuesday and Wednesday there seemed to be 
some easing of the immediate international outlook, 
which was reflected in firm quotations in the sterling 
market. It was even thought that a small amount 
of refugee capital had been repatriated from New 
York. This was the first time that such a movement 
had been even hinted at recently. Commercial de- 
mand for dollars was fairly active, particularly on the 
part of rubber houses, which were apparently cover- 
ing new commitments. Until Tuesday and Wednes- 
day commercial activity had been largely on the 
selling side. On the whole trading was so restricted 
that the slightest demand would tend to give firmness 
to quotations. 

Every now and again financial markets in London 
show sporadic signs of improvement, which by their 
rapid extinction only serve to emphasize the nervous 
underlying situation. 

Neither the internal nor the overseas business 
position of Great Britain shows improvement. On 
the contrary the heavy rearmament program serves 
to increase the adverse import balance of Great 
Britain. To these factors are added the flight of 
foreign balances and gold from London, together with 
renewed evidence of hoarding of British notes by 
both foreigners and British nationals. Only the 
constant vigilance and the smooth functioning of the 
exchange equalization funds has kept sterling steady 
in recent weeks. 

In the past two weeks the Bank of England showed 
an altogether unseasonal rise of £10,452,000 in circu- 
lation. It was generally conceded in London that 
the increased circulation, which would normally not 
occur until the August bank holiday, had been caused 
by some revival of hoarding due to the European 
tension and by the increase in cash on the part of 
banks against any emergency demands. 

The expansion of circulation caused some adverse 
criticism of the authorities concerning the way in 
which they are handling the money market. This 
criticism may have been a factor in the slight lowering 
of bill rates effected this week, though money rates 
are undoubtedly strongly influenced by the severe 
loss of foreign funds in London during the past year 
and by the partial immobilization of credit due to 
the international political situation. The demand 
for cash not required by production or business is 
manifest not only in London but in Paris and other 
European centers, and there is apparently a world- 
wide demand for United States currency. 

The Federal Reserve reports show that New York 
City banks shipped fully $25,000,000 of currency 
abroad in March and the demand for notes of large 
denomination by the New York banks was well in 
excess of $50,000,000 in April, the greatest demand 
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shown in the records of the New York Federal Re- 
serve Bank initiated in 1923. 

Official reports show that $115,000,000 of gold was 
placed under earmark for foreign account in April, 
bringing the total of such gold held for foreigners at 
the Federal Reserve Bank, presumably all for central 
banks and exchange equalization funds, to $770,- 
000,000. More official gold has been earmarked in 
the past five days. 

Of the April imports $371,400,000 came from Eng- 
land, $84,600,000 from Belgium, $55,500,000 from 
Switzerland, $44,300,000 from Holland, $7,000,000 
from Canada, $4,600,000 from India, $4,500,000 
from Argentina, and $2,100,000 from Colombia. 

The unsatisfactory business situation in Gt. Britain 
is reflected in the fact that the British stock index 
is the lowest in seven years. The London “Bankers’ 
Magazine” index of 365 representative securities on 
April 20, based on December, 1921, as 100, was 107.1, 
the lowest since July, 1932, compared with 110 in 
March and 119.2 a year ago. The number of fixed 
interest securities at 110.8 was the lowest since 
April, 1932, compared with 113.6 a month earlier and 
with 124.2 a year ago. The depreciation in the 
market value of all the securities represented in the 
index was £164,300,000 in April. 

The ‘Financial News” index of 30 industrial stocks, 
based on July 1, 1935 as 100, stood at 79 on April 28, 
compared with 78.4 a week earlier, with 81 a month 
earlier, and with 91.4 a year earlier. The low record 
was 73.7 touched during the Munich crisis and last 
January and the high record 124.9 on Nov. 18, 1936. 

Call money against bills in London is quoted at 
146%. Open market bill rates are as follows: Two- 
months’ bills 74%, three-months’ bills 1 1-16%, four- 
months’ bills 114%, and six-months’ bills, 144%. 
On Friday of last week bill rates were as follows: 
Two-months’ bills 15-16%, three-months’ bills 134%, 
four-months’ bills 144%, and six-months’ bills 244%. 

Gold on offer in the London open market continues 
to be taken “for unknown destination.” On Satur- 
day last there was on offer £42,000, on Monday 
£264,000, on Tuesday £157,000, on Wednesday 
£374,000, on Thursday £460,000 and on Friday 
£389 ,000. 

At the Port of New York the gold movement for 
the week ended May 3, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, APRIL 26-MAY 3, INCLUSIVE 


Imports Exports 
$146,465,000 from England 
26,832,000 from Belgium 

15,598,000 from Switzerland 
10,020,000 from Holland 
2,193,000 from Canada 

1,050,000 from India 
12,000 from Guatemala 


None 





$202,170,000 total 
Net Change in Gold Earmarked for Foreign Account 
Increase: $100,369,000 


The above figures are for the week ended on 
Wednesday. On Thursday $211,000 of gold was 
received from Mexico. There were no exports of the 
metal. Changes in gold held earmarked for foreign 
account are no longer shown in the daily statement 
and are only given weekly as shown in the table above. 
On Friday $21,006,000 of gold was received of 
which $14,115,000 came from England, $5,037,000 
from Belgium and $1,854,000 from Canada. There 
were no exports of the metal. 

Canadian exchange is steady though it continues 
to rule at a discount in terms of New York. Montreal 
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funds ranged during the week between a discount of 
33-64% and a discount of 34%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Apr. 29._.._____ 176.72 | Wednesday, May 3.-..--.--- 176.73 
Monday, May 1-.-.-.--_._.. 176.72 | Thursday, May 4--.------ 176.73 
Tuesday, May 2_....___- 176.73 | Friday, May 5-.------- 176.73 


LONDON OPEN MARKET GOLD PRICE 





Saturday, Apr. 29_______ 148s. 6d. | Wednesday, May 3___.148s. 544d. 
Monday, May 1---_-_-_-- 148s. 6d. | Thursday, May 4.._.148s. 6d. 
Tuesday, May 2__.__.. 148s. 6d. | Friday, May 5_-.-.-148s. 6d. 
PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 
Saturday, Apr. 29__.._____ $35.00 | Wednesday, May 3... -- $35.00 
Monday, May 1......... 35.00 | Thursday, May 4-.-...-.- 35.00 
Tuesday, May 2.-.-.-...-- 35.00 | Friday, MET Gcecsnheaen 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was steady, although under some pres- 
sure. Bankers’ sight was $4.677,@$4.68; cable 
transfers $4.68 1-16@$4.68 3-16. On Monday the 
pound again experienced pressure. The range was 
$4.6774@ $4.68 1-16 for bankers’ sight and $4.68 1-16 
@$4.6814 for cable transfers. On Tuesday sterling 
was firm on commercial demand. Bankers’ sight 
was $4.67 15-16@$4.6814; cable transfers $4.681K@ 
$4.68 7-16. On Wednesday commercial demand con- 
tinued. Bankers’ sight was $4.67 15-16@$4.681,; 
cable transfers $4.68 1-16@$4.6814. On Thursday 
exchange was steady. Bankers’ sight was $4.68@ 
$4.681%; cable transfers $4.6814@$4.6814. On Fri- 
day sterling continued steady. The range was 
$4.68@ $4.6814 for bankers’ sight and $4.68%@ 
$4.6814 for cable transfers. Closing quotations on 
Friday were $4.6814 for demand and $4.68 3-16 for 
cable transfers. Commercial sight bills finished at 
$4.677%; 60-day bills at $4.6634; 90-day bills at 
$4.6614; documents for payment (60 days) at $4.667%, 
and seven-day grain bills at $4.67 7-16. Cotton and 
grain for payment closed at $4.677. 


Continental and Other Foreign Exchange 
HE French france continues firm and steady. 
With respect to the pound the unit constantly 

favors Paris. As noted here last week, the financial 
situation in Paris has improved so greatly in the 
past few months that the French equalization fund 
has been able to repay to the Bank of France 5,000,- 
000,000 franes of gold, the first such transfer since . 
November, 1937. 

The fund had not been able to buy the gold recently 
accumulated from its own resources, estimated at 
just above 20,000,000,000 francs. These resources 
amounted originally to 10,000,000,000 francs, to 
which were added only relatively small profits from 
foreign exchange transactions in the open market. 
When capital began to return to France in October, 
its franc reserves were quickly depleted and later 
the equalization fund obtained assistance to buy the 
gold coming in through a credit granted by the 
Treasury. 

In order, however, to meet the present increase in 
expenses the Treasury required at least a partial 
repayment of the credit, and to obtain the necessary 
frances the fund could only sell gold to the Bank of 
France. 

Despite the increases recently made in taxation 
and the repatriation of French funds, the Paris 
authorities are again concerned by the increase in 
domestic hoarding. In the past two weeks, due to 
hoarding, the Bank of France shows an unseasonal 
increase in circulation of 2,565,000,000 francs. 
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On May 3 the French Finance Ministry announced 
that it would market on May 15 an internal loan of 
6,000,000,000 frances, equivalent to approximately 
$159,000,000, presumably to finance expanding war 
industries. The precarious financial situation of 
France is clearly reflected in the fact that the issue 
is to bear 5% interest and to be offered at 98. It is 
doubtful if the high rate of interest will attract money 
out of hiding as French small investors are averse to 
any but the shortest term loans. The high rate of 
interest also indicates the practical inability of in- 
dustrial interests to secure financial accommodation 
on reasonable terms. A French credit of 15,000,000 
guilders obtained from Amsterdam bankers was re- 
paid on May 1. This has no connection with the 
135,000,000 guilder credit of 1937, which is renewable 
every three months and will be renewed as a whole 
this year. 

Belgian currency, which advanced sharply on 
April 27 beyond dollar parity of 16.95, has continued 
to maintain its strength and in the past week has 
frequently been quoted at 17.03, the highest since 
February, 1938. Speculative operators have not, 
however, changed their minds as to the ultimate 
weakness of the unit. 

For the present, in view of the fact that the new 
Government has virtually dictatorial power by ruling 
through decree laws, the currency is considered safe 
and speculative sales made a month ago are now 
being covered as they mature. Supply of belga 
exchange has been depleted largely because foreign 
funds which were formerly held in Belgium are now 
at a minimum. 

The real index of speculative opinion regarding the 
belga is the sharp discount on futures. On April 27 
30-day belgas were quoted at 11 points discount 
under the basic cable rate and are now at a discount 
of 14 points. On April 27 90-day belgas were at 
29 points discount and are now 32 points below the 
basic cable rate. The National Bank of Belgium 
has been losing gold steadily since Feb. 23, when its 
gold reserve was 3,471,000,000 belgas. On April 27 
the gold stocks totaled 3,065,800,000 belgas. It is 
believed, though not officially confirmed, that nearly 
half of Belgium’s gold reserve has been shipped to 
London and New York, entirely for safety in the 
event of war. 

The following table shows the relation of the 
leading European currencies to the United States 
dollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
bc France (franc).....- _-_- 3.92 6.63 2.64% to 2.65% 
Belgium (belga)___..—_- mee sae 16.95 16.98% to 17.03 
Italy (lire)....-.- ee = 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)_._..__.___. 19.36 32.67 22.44 to 22.47% 
Holland (guilder) - - ~~ weice ae 68.06 53.25% to 53.55 


a New dcllar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 

b Franc cut from gold and allowed to “‘float’’ on June 20. 1937. 

cOn May 5, 1938 the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.79% cents a franc. 


The London check rate on Paris closed on Friday 
at 176.72, against 176.72 on Friday of last week. 
In New York sight bills on the French center fin- 
ished on Friday at 2.647%, against 2.647% on Friday 
of last week; cable transfers at 2.64 15-16, against 
2.65. Antwerp belgas finished at 17.03 for bankers’ 
sight bills and at 17.03 for cable transfers, against 
16.99 and 16.99. Final quotations for Berlin marks 
were 40.13% for bankers’ sight bills and 40.13% for 
cable transfers, in comparison with 40.13% and 
40.13%. Exchange on Czechoslovakia is nominal 
and most banks refuse to make commitments in 
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Czech currency. Exchange on Bucharest closed at 
0.7214, against 0.7214; on Poland at 18.82, against 
18.82: and on Finland at 2.0634, against 2.0634. 


Greek exchange closed at 0.8574, against 0.857%. 
—— 9 
XCHANGE on the countries neutral during the 


war presents no new features of importance. 
The Scandinavian currencies are steady, moving in 
strict relation to sterling. As during last week, the 
Holland guilder and the Swiss france continue to show 
exceptional strength. Both Holland and Switzerland 
are steadily increasing their volume of gold officially 
earmarked in New York. It is understood that fully 
one-fourth of the gold reserves of Holland are ear- 
marked abroad, and though it is impossible to obtain 
official confirmation of the fact, even a larger pro- 
portion of the Swiss reserves are believed to be 
under earmark in London and New York. The 
discount on Holland and Swiss futures is narrowing. 
The discount on 30-day guilders is 4 points and on 
90-day guilders is 11 points, while the corresponding 
discounts on 30- and 90-day Swiss francs are 1 and 3 
points, respectively. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.42, against 53.54 on Friday of last week; cable 
transfers at 53.45, against 53.54; and commercial 
sight bills at 53.38, against 53.45. Swiss francs 
closed at 22.46 for checks and at 22.46 for cable 
transfers, against 22.4834 and 22.4834. Copenhagen 
checks finished at 20.90% and cable transfers at 
20.9014, against 20.90 and 20.90. Checks on Sweden 
closed at 24.12 and cable transfers at 24.12, against 
24.12 and 24.12; while checks on Norway finished at 
23.5244 and cable transfers at 23.5214, against 
23.5214 and 23.5214. 


wolisdliiaias 
OUTH AMERICAN currencies are steady, the 
Argentine and Brazilian units showing a ten- 
dency toward firmness. The Peruvian sol is inclined 
to be weak. The Governments of these countries 
are making strenuous efforts to remove the severe 
restrictions on exchange. 

Argentine paper pesos closed on Friday at 31.21 
for bankers’ sight bills, against 31.21 on Friday of 
last week; cable transfers at 31.21, against 31.21. 
The unofficial or free market rate was 23.20@23.25, 
against 23.10@231%. Brazilian milreis are quoted 
at 6.06 (official), against 6.06. Chilean exchange is 
quoted at 5.19 (official), against 5.19. Peru is 


nominally quoted at 1834, against 1934. 
—_e——- 


XCHANGE on the Far Eastern countries follows 
familiar trends. Most of these units move in 
close relation to sterling. Currency of the Dutch 
East Indies is firm in sympathy with the Holland 
guilder. The Chinese units are uneven due to the 
Japanese efforts to undermine the monetary struc- 
ture of the occupied areas. Only last month Dr. 
H. H. Kung, Premier and Finance Minister of 
China, instructed Provincial and local banks in 
occupied territories of China to issue limited amounts 
of notes in place of the national currency. The 
Finance Minister described the decision to make 
greater use of provincial and local bank notes as a 
measure to counteract Japanese interference. 
Closing quotations for yen checks yesterday were 
27.31, against 27.30 on Friday of last week. Hong- 
kong closed at 28.85@28 15-16, against 28.80@ 
28 15-16; Shanghai at 16.20@16%4, against 16144@ 
1634; Manila at 49.80, against 49.80; Singapore at 
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54.55, against 54.48; Bombay at 34.99, against 
34.99; and Calcutta at 34.99, against 34.99. 


Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 11)4d. per fine ounce) 
in the principal European banks as of respective 
date of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 
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Banks of — 1939 1938 1937 1936 1935 
£ £ £ £ oi 
England - - _|* 129,889,923} 327,201,423] 314,610,955] 204,460,329] 193,246,259 
France .._-| 311,709,286] 293,720,843] 347,629.659| 486,147,426] 645,013,953 
Germany b-| 3,010,000] 2,522,000] 2,452,150) 2,521,550} 3,019,100 
Spain .._. 63,667,000] 87,323,000] 87,323,000] 89,106,000} 90,778,000 
Italy. .---- 23,400,000] _25,232,000| 25,232,000] 42,575,000] 63,005,000 
Netherlands| 102,166,000] 123,357,000} 76,626,000] 59,165,000] 53,732,000 
Nat. Belg’m| 108,000,000} 89,323,000] 102,045,000] 97,171,000] 83,729,000 
Switzerland | 98,825,000] 75,061,000] 83,544,000] 48,229,000] 49,925,000 
Sweden....| 33,166,000] 28,962,000] 25,690,000} 23,906,000] 16,968,000 
Denmark -_| 6.555.000] 6,542,000} 6,550,000] 6,554,000] 7,394,000 
Norway ...| 8,222,000] 7,442,000} 6,602,000] 6,604,000} 6,601,000 
Total week _| 888,610,209] 1,066,686,266| 1,078,304,764|1,066,439,305|1,213,411,312 
Prev. week | _874,134.815!1,065,150.021!1,080,010,999! 1 .074,387,007'1,215,465,546 





* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939 and since have carried the gold holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price, 
which was formerly the basis of value. On the market price basis (148s. 5d., 
per fine ounce), the Bank reported holdings of £226,909,703 equivalent, however, 
to only about £129,889,923 at the statutory rate (84s. 11 44d. per fine ounce) , accord- 
ing to our calculations. In order to make the current figure comparable with former 
periods as well as with the figures for other countries in the tabulation, we show 
English holdings in the above in statutory pounds. 

a Amount held Dec. 31, 1938, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £528,600. c As of a 30, 1938, latest figure available. Also first 
report subsequent to Aug. 1, 1936. 

The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, 0.9 fine, equals one 
franc; previously and subsequent to July 23, 1937, gold in the Bank was valued at 
43 mg. gold, 0.9 fine, per franc; before then and after Sept. 26, 1936, there were 
49 mg. to the franc; prior to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. 
Taking the pound sterling at the rate at which the Bank of England values its gold 
holdings (7.9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent 
of 296 francs gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the franc the rate was about 190 francs to the £1; when 49 mg., about 165 
frances per £1; when 65.5 mg., about 125 francs equaled £1. 








The Fountain of Prosperity Theory of 
Government 

It would seem as though experimentation start- 
ing with the premise that if only the right method 
can be discovered the Federal Government can be- 
come a never-failing fountain of prosperity for the 
whole population of the United States, had gone 
quite far enough to convince the most obstinate 
doctrinaire of its failure. With the national debt 
two and one-half times greater than it was under 
Calvin Coolidge and still mounting, and our relief, 
unemployment and other economic problems stil! 
unsolved in spite of enormous Federal expenditures 
designed to remove them, only a very blind and 
hardy believer in the beneficence of extravagance 
could favor further experimentation along lines so 
thoroughly discredited by common sense and re- 
cent experience. Nevertheless, such hardy believers 
in the doctrine which asserts that waste creates 
wealth must exist, for despite the plain teachings 
of events the experiments continue. 

President Roosevelt and Marriner 8S. Eccles, head 
of the Federal Reserve Board, appear 
vocal of the apologists for the spending plan now in 
operation, and only the latter comes forward to 
offer anything like a complete and articulate de- 
fense. Such as it is, his argument seems to be suf- 
ficiently epitomized by saying that it is founded 
upon the belief that variations in the economic 
activities of the American people are inevitable 
and when diminished employment and reduced pur- 
chasing power on the part of the general public 
occur, it becomes the imperative duty of the Fed- 
eral Government to raise the general purchasing 
power to the normal level, or if possible, to main- 
tain it there by acting in advance of the antici- 
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pated recession. The method, of course, is to resort 
to the taxing and borrowing powers of the Gov- 
ernment to finance novel and enlarged expenditures 
to compensate the reduction in the current pur- 
chasing power of those supported by wages and 
salaries earned in private employment. This is the 
theory upon which the whole vast structure of Gov- 
ernment relief or recovery expenditures in excess 
of that necessary to protect against genuine dis- 
tress has been erected and upon which its existence 
and continuance are defended. It is to enlarge pur- 
chasing power and to “prime-the-pump” of indus- 
trial activity that the Government produced the 
“Swing Mikado” and is erecting a theatre at the 
New York World’s Fair, to be open to all with no 
charge for admission; built the great dam at Grand 
Coulee, for the power product of which there is no 
visible demand, and which will irrigate almost in- 
accessible land at the cost of $3800 an acre; and is 
taking over by purchase established electrical en- 
terprises in connection with the Tennessee Valley 
Authority. 

This theory is vulnerable, of course, to the objec- 
tion that production of goods for which there is no 
economic demand does not, at least in the long run, 
enhance aggregate purchasing power. There is no 
final purchasing power in a Great Pyramid, a 
Grand Coulee dam the products of which encounter 
no market demand, or in a trans-Florida canal 
which profitable commerce does not desire and is 
unlikely to use to any compensatory extent. Food 
and clothing even, when produced in quantities be- 
yond the capacities for absorption of the available 
markets, do not add actually or permanently to the 
whole volume of purchasing power, although if the 
labor and capital employed in the production of un- 
salable goods are compensated out of borrowed 
funds, or out of funds raised by taxation, there is 
likely to be a transference or diversion of purchas- 
ing power from some other groups to the one thus 
specially favored. In such a case, it might be per- 
missible to designate the specially favored group as 
“over-privileged” and the other group, taxed to sup- 
port it by the award of an unearned increment, as 
“under-privileged.” 

But, if it might be admitted that it is practicable 
to compensate variations in the economic cycle by 
governmental manipulative action, it would be 
necessary to weigh well the implications of such 
a plan and to inquire whether it would be desirable 
to endow any set of elected or appointed officers 
with so much control over the daily lives and con- 
duct, and even over the aspirations, of all citizens. 
If there could be a real fountain of prosperity in 
Washington, and an agency so functioning were ac- 
tually constituted as a part of the governmental ma- 
chinery in the Capital, it would necessarily have to 
take control extending to minutest details in many 
matters that people everywhere have heretofore re- 
garded as belonging wholly within the realm of 
individual determination. If fluctuations in the 
economic cycle are to be regularly offset by compen- 
satory activities of Government, it is first essential 
that Government comprehend and analyze that 
cycle to an extent and with a degree of precision 
never hitherto realized by American, or any other. 
statisticians or economists. It must determine, and 
here arises a chief difficulty, the exact amount or 
degree of prosperity to the maintenance of which 
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it is its duty and obligation to adapt its policies 
and manipulations. Its goal might be, within its 
sole discretion, either of two conceivable and con- 
flicting standards. It might evolve out of its own 
deliberations and consideration of such relevant 
evidence as it could discover a standard of greatest 
prosperity which it would endeavor to maintain at 
a constant level throughout the country. Or, in 
its wisdom, it might conclude that the optimum 
standard is, in any case, unattainable and sub- 
stitute some more realistic, in its opinion, standard 
of the degree of practicable prosperity within the 
measure of the resources and industries of the 
country, present and prospective, possibly in part 
subordinating the advantages of material improve- 
ment to some conception of spiritual limitations. 

In either case, it is obvious that the doctrine, now 
prevailing in the Administration, which regards 
the central Government as a source or fountain of 
prosperity, is at least fourfold. It presumes, first, 
that Government is capable of measuring accur- 
ately at any time the volume of prosperity; second, 
that it is equally and continuously equipped to de- 
termine the precise rate or volume of prosperity 
most conducive to the general welfare; third, that 
it can be implemented sufficiently to be able to add 
at volition to the current volume of prosperity; and, 
fourth, that being thus equipped, Government ought 
to be directed to dole out and withdraw, from time 
to time, enough prosperity to keep the rate and 
volume substantially constant. Obviously, no gov- 
ernment that attempted to do these things could be 
or remain a democratic government. If such a 
government could exist, and if one were created 
within a democratic government, it would at once 
become the real government, taking to itself all the 
powers which those in control cared to exercise, an 
oligarchic dictatorship within the shell of a democ- 
racy which had lost its last genuine title to the 
name, a bureaucracy reigning under the faint dis- 
guise of forms from which the essence of freedom 
had departed. Worthy and alluring objectives 
ought nowhere obscure the essential character of 
such attempts or to hide from any intelligent citizen 
the conditions which would make such a policy 
and government intolerable. Whenever a democ- 
racy assumes powers that great masses of its citi- 
zens cannot comprehend because of their intricacy, 
or that they refuse in large numbers to attempt to 
comprehend because of the excessive demands made 
upon their time and strength, in that land and place 
the reality of democracy has ceased and a measur- 
able degree of autocracy has supervened. 

Democracy, the best form of government that the 
intelligence of mankind has yet devised, the only 
form compatible with that degree of individual free- 
dom without which progress stops, must not be 
overweighted with problems beyond the limitations 
fixed by its virtues. 








Spain 

Now that the Spanish war is over, except for 
possible “mopping up,” a number of nations are 
said to be alert to the economic opportunities aris- 
ing from the necessary rehabilitation of Spain. The 
two totalitarian Powers like to believe that, because 
of the tangible form their friendship has taken, the 
new regime will find occasion to favor business rela- 
tions with them. In fact, some observers believe 
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Germany lent its support to General Franco en- 
tirely from commercial considerations. According 
to Department of Commerce figures the total Span 
ish-German trade turnover values for 1935 to 1938 
(both inclusive, and with normal conditions pre- 
vailing only during the first year and a half) was 
$329,152,000, with the export balance in favor of 
Spain amounting to $57,510,000. While this trade 
turnover is the largest for the period of any country 
with which Spain does business, it is said to have 
disappointed the Germans. However, reports are 
current that close accords with Germany based on 
the barter of goods are far advanced, and that Ger- 
many is pressing strongly for the adoption by Spain 
of the export subsidy system, exchange control, and 
other German economic expedients. Italian ex- 
ports are largely similar to commodities also ex- 
ported by Spain. The turnover for the same period 
was only $45,486,000 and the export balance in favor 
of Spain was $10,630,000. While also hoping to 
obtain economic concessions, Italy’s main reason 
for intervening was more probably based on inter- 
national political strategy in the Mediterranean 
area. General Franco is said to owe Italy 2,000,- 
000,000 lire. 

The United Kingdom had for many years been 
Spain’s best customer, until 1937, when Germany 
took her place, largely through the liquidation of 
the latter’s war advances. The trade turnover 
between the United Kingdom and Spain aggregated, 
for 1935 to 1938, $258,313,000, with export balance 
in favor of Spain of $95,445,000. Unless Spain is 
to be definitely committed for a period of years to 
the barter system with respect to its major recon- 
struction requirements, the United Kingdom would 
seem to be in a preferred position to grant the 
credits and loans necessary if the process is to be 
at all rapid. However, British sources indicate that 
the existing economic situation in Spain is very 
poor, and that realizable assets are scarce, for the 
time being at least. The real support of any exten- 
sive credit operations would therefore have to be 
the partially developed natural resources of Spain. 
It would seem that as a preliminary the establish- 
ment of a strong, responsible government on sound 
principles likely to endure would be requisite. 
Moreover, England would also probably stipulate 
the negotiation of a fair settlement of the “frozen” 
pre-civil war commercial debts. 

France is, presumably, also in position to afford 
Spain credits and loans, though the trade turnover 
has been much smaller than that with the United 
Kingdom, amounting during the last four years to 
only $134,325,000, with an export balance in favor 
of Spain of $3,483,000. 

The United States trade with Spain has been 
greatly curtailed in the last two years, our exports 
dropping from $41,303,000 in 1935 to $11,571,000 in 
1938. The turnover for the last four years was 
$142,675,000, with a balance in favor of our export 
trade of $18,151,000. Prior to the last four years 
our exports to Spain, including cotton, oil products, 
automobiles, fertilizers, lumber, industrial machin- 
ery, &c., had been the largest of any country. The 
United States investments in Spain in 1936, prior 
to the outbreak of the civil war, are reported to 
have aggregated $80,532,000. In addition, there 


were about $7,000,000 in trade bills, a large part of 
which are still outstanding. Spain’s exports to the 
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United States and its exports to most other indus- 
trial countries consist mainly of crude agricultural 
and mineral products. 

Although Spain has thus, in relation to three out 
of four of its chief customers, occupied in the last 
four years a credit position in foreign trade, when 
all of the 60 countries with which it trades are 
included, the figures for 1935 to 1937 indicate an 
import balance of $132,777,000. Spain has, in fact, 
occupied a chronic debit position in foreign trade 
since 1921. This led to attempts, before the civil 
war, to regulate imports by the quota system and 
to buy from each country only as much as it buys 
from Spain. Also, the highest tariff in Europe was 
adopted in 1931, resulting in a drastic reduction of 
imports, but the debit balance continued. 

These measures of the past appear to indicate 
that Spain will meet the proffers of economic 
cooperation, even by its friends of the totalitarian 
States, with a certain amount of resistance. A 
similar conclusion is to be reached when certain 
steps taken since the great war in relation to for- 
eigners, foreign corporations, and foreign capital 
are considered. At the end of the hostilities, 
largely as the result of economic activities during 
1917 and 1918, Spain is said to have derived profits 
amounting to between seven and eight billion gold 
pesetas. Some of this was employed to redeem the 
Spanish investments of foreign capital. Spain thus 
reacquired a considerable part of her industrial and 
practically all of her national debt, as well as sub- 
stantially the entire ownership of her railways, 
which had been built by foreigners. However, in 
1935 foreign investments in Spain were still large, 
amounting to $480,000,000. 

In 1921 legislation was enacted restricting the 
grant of water power concessions to Spaniards or 
Spanish companies, and requiring that the princi- 
pal officers and technical managers as well as two- 
thirds of the other employees be Spanish. Similar 
legislation was adopted, about the same time, with 
respect to mining concessions. In 1937 and 1938 
still more restrictive mining laws were enacted by 
the Franco regime. The 1937 decree suspended the 
transfer of all mines and mining shares and leases 
retroactively from the outbreak of hostilities on 
July 18, 1936. The 1938 law not only intensified 
the earlier restrictions on foreigners and foreign 
corporations with respect to che grant of mining 
concessions and operation of mines, but required 
that 60% of the capital invested in the mine must 
be Spanishj with the additional provision that such 
60% could not be transferred to foreigners. This 
percentage may, however, be reduced by ministerial 
order, on a proper showing. All plant materials 
and exploitation supplies must be Spanish unless 
the Minister is satisfied they cannot be obtained in 
Spain. Materials and lands employed in mining 
exploitations or treatment of mineral products 
cannot be transferred to foreigners without minis- 
terial permission. 

Similarly, the Government is forbidden by law 
to purchase foreign goods except under specified 
conditions. Restrictions with respect to foreign 
acquisition of rural properties without permission 
have been enacted. During*the rule of General 


Primo de Rivera, which may prove in many respects 
the model of the new one, the regime was actuated 
by a vigorous economic nationalism. Among the 
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measures adopted were the requirement that for- 
eign insurance companies deposit their statutory 
reserves in Spain and in Spanish securities. Avia- 
tion manufacturers and air lines had to become 
Spanish in capital, administration and equipment. 
These and similar measures were popular with the 
Spanish business community, and were a source of 
strength to the regime. 

Therefore, unless the new regime goes counter to 
this nationalistic tendency in the economic field, 
apparently rooted in fundamental traits of national 
character, the opportunities for foreign cooperation 
in the economic reconstruction and development of 
Spain are not as great as they theoretically 
should be. 

The potentialities of Spain are truly great. Ex- 
cluding Russia, Spain is the third largest country 
on the continent of Europe. About 90% of its total 
area is said to be productive, but less than half is 
under cultivation. While Spain is primarily an 
agricultural country, yet it possesses great mineral 
wealth still largely undeveloped. Spain produces, 
or could produce, practically every metal and im- 
portant chemical employed in modern industry. 
Her 24,500,000 inhabitants are not densely crowded 
together, except in a few districts, population 
density being mostly one-half, and in some cases 
one-third, of that prevailing in other nations of 
western Europe. In view of her high culture and 
long national history, greater economic develop- 
ment could be expected than actually has existed. 
For this, several reasons could be assigned. 

The rugged, mountainous character of much of 
Spain, with the highest mean elevation of Europe, 
after Switzerland, has made transportation prob- 
lems difficult of solution. The railways with indi- 
vidual gauges, not corresponding to the standard 
European gauge, too often followed routes planned 
to accommodate political rather than economic 
necessities. The total mileage does not compare 
favorably with that of the prin¢ipal European coun- 
tries. Until General de Rivera’s administration 
substantially all of the highways were poor. He 
built a network of important roads, which before 
the civil war were excellent. However, in his six 
years or so of power, while he accomplished much 
towards achieving a good highway system, he left 
still more to be done. 

Spain is divided into two climatic zones. The 
northern and western part, about 36% of the land, 
is moist and temperate. The remaining 64% is 
extremely dry. In the latter much is still to be 
done by way of irrigation, and otherwise, more 
nearly to approach the productive capacity of the 
soil. Both in irrigation and dry farming, the cor- 
rect principles have been experimentally estab- 
lished, and it is hoped that in the not too distant 
future they will be given practical application on a 
great scale. In the south the enormous estates have 
presented a very difficult problem—resulting in a 
large class of poorly paid agricultural labor, living 
under the most miserable conditions, and welcom- 
ing almost every kind of agitation, including 
anarchy. 

The republic adopted an agrarian law in 1932, 
applicable to six of the provinces of south and 
central Spain, making liable to expropriation all 
lands of more than a certain size (varying with the 
district). The indemnification of the owner was 
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to be based on the assessment for tax purposes, 
which are usually below the real value of tne prop- 
erty. Royal estates and the land of conspirators 
against the republic were to be confiscated without 
indemnification, while landlords of the great nobil- 
ity, owning vast estates through inheritance, were 
usually to be indemnified only for recent improve- 
ments. At the outbreak of the civil war these ex- 
propriations were said to be not far advanced, and 
General Franco has recently decreed the restoration 
of the royal properties. 

In the north the agrarian problem has_ been 
largely due to the overdivision of rural properties 
into units too small to support families. This has 
led some to think that the solution, even in the 
south, lies not in dividing up the properties, but in 
returning to the village communal system of 
ancient Spain. 

Many believe that in spite of these natural and 
inherited difficulties Spain would have long ago 
taken her proper rank among the great nations of 
the world were it not for the two outstanding traits 
of her national character. For notwithstanding 
that many racial groups have taken part in the 
formation of the Spanish nation, it has developed 
at least two national traits: extreme individualism 
and inability to compromise. They have proved to 
be a prodigious handicap in Spain’s efforts to ex- 
ploit her great intrinsic wealth, intelligence, and 
culture. Together, they have presented an insuper- 
able obstacle to political stability, and have also 
retarded Spain’s economic and industrial develop- 
ment. In Catalonia, for instance, in spite of a few 
large units, the typical industrial business is a 
small one, owned by an ex-foreman, whose rise from 
the ranks has not apparently equipped him to estab- 
lish cordial relations with his employees. 

The first three-quarters of the nineteenth century 
may be described as one long, bitter, civil war in 
Spain. Spanish political life during the last quar- 
ter of the century was dominated by two leaders— 
Canovas and Sagasta—who under a species of gen- 
tleman’s agreement alternated in the premiership. 
The first was a Conservative and the second nomi- 
nally a Liberal, but actually they were not far 
apart in their distrust of innovations. Alphonso 
XIII early in his reign developed the traits of an 
astute politician, intent on preserving his royal 
prerogatives, rather than those of a statesman. 
His method was to play one political group off 
against the other to such an extent that from May, 
1902, to September, 1923, when General de Rivera 
assumed power, there were 33 ministries. The 
General's regime, while resulting in many material 
reforms and improvements, was too personal to 
meet adequately the complex needs of the time, or 
provide stability on which solid plans for the 
future could be based. Perhaps because he had 
overtaxed his strength, as indicated by his death 
within two weeks of his resignation, the last year 
or so of his rule brought forth many indications 
that the power was slipping from his grasp. 

The republic, with all its good intentions, proved 
a mere succession of weak governments without 
any substantial degree of nation-wide ascendancy. 
During the five years of its life, until the start of 
the civil war, there were 28 ministerial crises. 

The lack of power to cooperate with each other, 
thus manifested by Spaniards with such deplorable 
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results in political inefficiency, has led to other 
consequences. It is not surprising that this nation, 
so lacking in the talents required to form strong 
institutions, has in effect called upon those it 
possesses to perform tasks not always assigned 
them by other peoples. Two such institutions in 
Spain are the Church and the Army. It is to be 
hoped that the Church, with its great power for 
vood, will be restored to its former influence on 
terms at least acceptable to all but extremists, of 
whom Spain will always have more than her fair 
share. 

The Army as now organized has a much shorter 
history, beginning in the early years of the nine- 
teenth century. Since then the soldier politician 
has, with few interruptions, assumed important 
tasks, directly or indirectly, in the political life of 
the country. On the whole his influence has been ill- 
starred, despite his many good qualities. If Gen- 
eral Franco, or one of his army colleagues, assumes 
control of the government, and proves true to type, 
his rule will not be one of law, but will be extremely 
personal, though probably honest and speciously 
efficient. The leading motive will be the establish- 
ment of order and discipline. Emphasis will be 
placed on material improvements, but no long view 
will be taken of moral values. Let us hope that 
the new leader, even if he is to be a soldier, will 
profit by the mistakes his predecessors have so often 
made in the last 140 years of Spanish history. 

It seems improbable that after the agonies and 
exhaustions of 33 months of bitter civil war the 
new leader would engage his country in a foreign 
war, should one break out. It also seems unlikely 
that in view of the characteristics of his people he 
will attempt to establish his government completely 
on foreign idealogies, though he may feel that a 
military dictatorship, at least for some time, will 
prove appropriate, and he may borrow ideas as to 
institutional and other details with modifications 
in line with Spanish psychology. A Spanish soldier 
has a punctilious sense of honor. This may influ- 
ence him to reward, to some extent at least, the 
nations which have assisted his cause to victory. 
How important such rewards will be, and what 
form they will take we do not know. Unless he 
decides that Spain is self-sufficient and patient 
enough to reconstruct herself, he may find it 
wisest to obtain the necessary materials and means 
from the lowest bidders in the best markets of the 
world. 


The Course of the Bond Market 


Strength has been the rule in this week’s bond market. 
Although no groups made outstanding gains—in fact, the 
rails declined earlier in the week but rallied later—still 
almost all sections of the market have been firm to frac- 
tionally higher throughout the week. 

High-grade railroad bonds have displayed marked price 
improvement. Atchison gen. 48, 1995, at 10844 have gained 
1% points, while Louisville & Jefferson Bridge 4s, 1945, 
have advanced 1% points to 108%. Medium-grade and 
speculative railroad bonds have exhibited buoyancy and 
higher prices have been recorded. Great Northern (H) 4s, 
1946, at 82144 were up 1 point. Baltimore & Ohio, P. L. E. & 
W. V. 4s, 1941, have advanced 4% to 514. Anticipated 
favorable action on the Chandler bill is arousing much 
interest in the junior and senior issues of the marginal 
roads, 

Utility bonds have been in fair demand this week, and 
all classes have engaged in the upswing. Lower and 
medium grades such as Brooklyn Union Gas 5s, 1950, up 
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2% at 87%; Mississippi Power 5s, 1955, up 15% at 92%, 
and United Light & Railways 5%s, 1952, which gained 4%, 
at 86, featured the movement. Higher grades have ad- 
vanced along a broad front, American Telephone & Tele- 
graph 3443, 1961, Commonwealth Edison 3%s, 1968, and 
Potomac Electric Power 3\s, 1966, establishing new highs. 
Local tractions have again been active, Manhattan Railway 
liens receiving particular attention. 

Following the trend of the market as a whole, the indus- 
trial section of the list showed moderate strength toward 
the close of the week and most issues have been steady to 
higher as compared with a week ago. Gains were regis- 
tered in speculative issues such as the Manati Sugar 4s, 
1957, up 2%% points at 3154, and the Studebaker 6s, 1945, 
which gained 1% points at 78%. Steel company obligations 
have been steady to higher, with the Otis 4%4s, 1962 (rank- 
ing in the lower medium-grade classification), showing a 
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gain of 6 points to a price of 75. Oil company obligations 
followed the general trend, and the Standard of New Jersey 
3s, 1961, at a price of 106, were up 1% points, a fairly 
sizable gain for a high-grade obligation. Meat packing 
issues have been higher, and food and retail issues were 
steady to higher. 

Among foreign bonds there has been a distinct improve- 
ment in some of the better-grade issues. Belgian 645 
recovered 2 points and Danish bonds gained up to 4 points 
upon the German Government’s approach for a non-aggres- 
sion treaty. German bonds, on the other hand, have been 
generally soft as have also been Polish issues. Rumanian 
7s gained another 1% points on small turnover and Italians 
firmed up towards the close. A better tone prevailed also 
in the South American list, but gains have been limited to 
fractions. Australian bonds advanced up to 2% points, and 
Japanese issues improved over last week’s closing prices. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 











MOODY’S BOND PRICES t 
(Based on Average Ytelds) 


MOODY’S BOND YIELD AVERAGES +¢ 
(Based on Individual Closing Prices) 







































































All 120) 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Corporate 120 
1939 U. 8. “——e by Ratings Corporate by Groups * 1939 Domes-| by Ratings Corporate by Groups 
Gott. 7] 

Averages | Bonds | Corp.*| Aaa Aa A Baa RR. | P. U. Indus. Aaa Aa A Baa RR. | P. U. | Indus. 

May 5-.-.|115.78 |103.56 |120.14 {115.78 |101.23 | 83.06 | 89.99 |109.84 |112.86 2.98 3.18 3.93 5.11 4.62 3.47 3.32 
4../115.56 |103.38 |159.92 |115.78 |100.88 | 82.79 | 89.69 |109.64 |112.86 2.99 3.18 3.95 5.13 4.64 3.48 3.32 
3.-|115.50 |103.20 |119.69 |115.78 |100.88 | 82.66 | 89.69 |109.64 |112.66 3.00 3.18 3.95 5.14 4.64 3.48 3.33 
2.-|115.46 |103.02 {119.47 |115.57 |100.70 | 82.40 | 89.25 |109.44 |112.45 3.01 3.19 3.96 5.16 4.67 3.49 3.34 
1.-|115.41 |102.84 |119.47 {115.35 |100.53 | 82.13 | 89.10 |109.24 |112.45 3.01 3.20 3.97 5.18 4.68 3.50 3.34 

Apr 29../115.43 |102.84 |119.47 |115.35 |lu .53 | 82.4. | 89.4 |109.2. |112.25 3.01 3.20 3.97 5.16 4.66 3.50 3.35 
28.-/115.41 |102.84 |119.47 |115.35 |100.53 | 82.40 | 89.40 |109.24 |112.25 3.01 3.20 3.97 5.16 4.66 3.50 3.35 
27--|115.33 |103.02 |119.47 |115.35 |100.88 | 82.40 | 89.55 |109.24 |112.45 3.01 3.20 3.95 5.16 4.65 3.50 3.34 
26--|115.24 |103.02 |119.47 |115.35 |100.88 | 82.40 | 89.55 |109.24 {112.45 3.01 3.20 3.95 5.16 4.65 3.50 3.34 
25.-|115.18 |103.02 {119.25 |115.35 |100.88 | 82.40 | 89.55 |109.24 |112.45 3.02 3.20 3.95 5.16 4.65 3.50 3.34 
24.-./115.20 |102.84 /119.25 (115.14 |100.53 | 82.53 | 89.25 |109.24 {112.45 3.02 3.21 3.97 5.15 4.67 3.50 3.34 
22_-}115.13 |102.84 |119.03 [115.14 |100.53 | 82.53 | 89.25 |109.05 |112.45 3.03 3.21 3.97 5.15 4.67 3.51 3.34 
21 115.13 |102.66 |119.03 |114.93 |100.53 | 82.40 | 89.10 |109.05 |112.25 3.03 3.22 3.97 5.16 4.68 3.51 3.35 
20__|115.11 |102.84 |119.03 |114.93 |100.35 | 82.66 | 89.10 |109.24 |112.25 3.03 3.22 3.98 5.14 4.68 3.50 3.35 
19__|115.05 |102.66 |119.03 |114.93 |100.35 | 82.27 | 88.95 |109.05 {112.25 3.03 3.22 3.98 5.17 4.69 3.51 3.35 
18__|115.04 |102.48 |118.81 |114.72 |100.53 | 82.13 | 88.95 |108.85 |112.25 3.04 3.23 3.97 5.18 4.69 3.52 3.35 
17__|115.03 |102.66 |119.03 {114.72 |100.53 | 82.13 | 88.95 |108.85 |112.25 3.03 3.23 3.97 5.18 4.69 3.52 3.35 
15 114.85 |102.48 | 118.81 [114.51 [100.35 | 82.12 | 88.95 |108.85 [112.06 3.04 3.24 3.98 5.18 4.69 3.52 3.36 
14_.|114.76 |102.30 |119.03 |114.72 |100.18 | 81.61 | 88.65 |108.66 {111.84 3.03 3.23 3.99 5.22 4.71 3.53 3.37 
13..|114.78 |102.48 |119.03 |114.72 |100.35 | 82.00 | 89.10 |108.85 |111.64 3.03 3.23 3.98 5.19 4.68 3.52 3.38 
12../114.64 {102.12 {118.81 |114.51 |100.00 | 81.61 | 88.65 |108.66 |111.64 3.04 3.24 4.00 5.22 4.71 3.53 38 
11../114.50 |101.94 |118.81 [114.30 |100.00 | 81.09 | 88.07 |108.46 |111.64 3.04 3.25 4.00 5.26 4.75 3.54 3.38 
10../114.56 |102.12 |118.81 (114.30 | 99.83 | 81.48 | 88.36 |108.66 |111.64 3.04 3.25 4.01 5.23 4.73 3.53 3.38 
8..|/114.60 |102.30 |118.81 |114.51 |100.35 | 81.87 | 88.80 |108.66 |112.05 3.04 3.24 3.98 5.20 4.70 3.53 3.36 
. Stock |Exchan/ge Closie Stock |Exchan/ge Closied 
6..|114.85 |102.84 |119.25 |114.72 |100.70 | 82.66 | 89.40 |108.85 (112.45 3.02 3.23 3.96 5.14 4.66 3.52 3.34 
5..|115.02 |103.38 |119.25 (114.93 |101.41 | 83.60 | 90.44 |109.05 |112.66 3.02 3.22 3.92 5.07 4.59 3.51 3.33 
4..|115.06 |103.56 |119.47 |114.93 |101.23 | 83.87 | 90.75 |109.05 |112.66 3.01 3.22 3.93 5.05 4.57 3.51 3.33 
3..|114.99 |103.74 |119.47 |114.93 |101.58 | 84.28 | 91.20 |109.24 |112.66 3.01 3.22 3.91 5.02 4.54 3.50 3.33 

wats 114.79 |103.74 |119.03 |114.93 |101.23 | 84.55 | 91.05 |101.05 |112.66 3.02 3.22 3.93 5.00 4.55 3.61 3.33 

W eekly— 

Mar.31__/114.85 |103.93 |119.25 {115.14 |102.30 | 84.83 | 91.51 |109.24 |112.86 3.02 3.21 3.91 4.98 4.52 3.50 3.52 
24_.|114.70 |104.48 |119.92 |115.14 {102.12 | 85.79 | 92.28 |109.64 |113.27 2.99 3.21 3.88 4.91 4.47 3.48 3.30 
17_..|114.64 |104.67 |119.92 (114.93 |102.30 | 86.07 | 92.43 |109.64 {113.27 2.99 3.22 3.87 4.89 4.46 3.48 3.30 
10../114.79 |105.22 |120.37 |114.93 |102.84 | 87.21 | 93.53 |110.04 |113.68 2.97 3.22 3.84 4.81 4.39 3.46 3.28 
3..|113.59 |104.48 [120.14 |114.72 |102.30 | 85.52 | 91.97 | 109.64 |113.48 2.98 3.23 3.87 4.93 4.49 3.48 3.29 

Feb. 24..|113.38 |103.38 |119.69 |114.30 |101.06 | 84.14 | 90.14 |109.05 (113.27 3.00 3.25 3.94 5.03 4.61 3.51 3.30 
17..|113.30 |103.38 |119.69 |114.30 |101.23 | 83.87 | 89.99 |109.05 (113.27 3.00 3.25 3.93 5.05 4.62 3.51 3.30 
10..|113.21 |103.20 |119.69 |114.09 [101.06 | 83.60 | 89.69 |108.85 {112.45 . 3.00 3.26 3.94 5.07 4.64 3.52 3.29 
3../113.16 [102.84 119.47 (113.68 |100.88 | 83.19 | 89.10 |108.66 |113.48 3.84 3.01 3.28 3.95 5.10 4.68 3.53 3.29 

Jan. 27..|112.59 (401.94 |119.03 |113.07 | 99.83 | 82.00 | 87.93 |107.88 |112. dam, Biacccects 3.89 3.03 3.31 4.01 5.19 4.76 3.57 3.32 
20-..|113.18 |103.20 |119.69 |113.48 |101.06 | 83.87 | 89.55 |108.66 |113.48 3.82 3.00 3.29 3.94 5.05 4.65 3.53 3.29 
13..|112.93 |102.66 |119.47 |113.07 |100.53 | 83.06 | 89.10 |107.88 (113.27 3.85 3.01 3.31 3.97 5.11 4.68 4.57 3.30 
6--|/112.95 {102.48 {119.25 |112.25 |100.53 | 83 06 | 88.80 |107.69 |112.86 3.86 3.02 3.35 3.97 §,11 4.70 3.58 3,32 

High 1939/115.78 |105.41 |120.59 (115.78 |103.02 | 87.21 | 93.53 |110.04 |114.09 3.89 3.05 3.37 4.01 5.26 4.76 3.60 3.38 

Low 1939/112.59 |101.94 |118.60 (111.84 | 99. 81.09 | 87.93 |107.30 (111.64 3.70 2.96 3.18 3.83 4.81 4.39 3.46 3.26 

High 1938|112.81 |101.76 (118 60 (111 43 |100.18 82.27 | 88.36 |107.11 |112.05 4.70 3.34 3.85 4.68 6.98 ll 4.23 3.76 

in 1938/109.58 | 88 80 |112 45 (102.66 | 89.10 | 62.76 | 71.15 | 96.11 |104.30 3.90 3.05 3.39 3.99 5.17 4.73 3.61 3.36 

T,. Ago | 

May 5°38/111.68 | 94.49 |114.51 |107.69 | 94.81 | 70.41 | 77.84 |101.23 |108.66 May 5, 1938....| 4.33 3.24 3.58 4.31 6.18 5.52 3.93 3.53 

2 Yrs.Ago 2 Years Ago— 

May 5°37 107.93 '101.58 ‘112.25 109.05 ‘100.18 87.35 © 96.28 ‘101.06 '107.49 May 5, 1937....' 3.91 3.35 3.51 3.99 4.80 4.22 3.94 3.59 











* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages. the latter being the truer picture of the bond market. 


t The lastest complete list of bonds used in computing these indexes was published in the issue of Feb. 18, 1939, pages 939 and 940. 








The New Capital Flotations in the United States During the Month of April 
and for the Four Months of the Calendar Year 1939 


There was a substantial increase in the total of new 
corporate securities disposed of during April, the total for 
the month aggregating $258,809,392, only a little less than 
the $275,552,838 total placed in the first quarter year. 
The proportion of new capital to refunding issues was about 
the same as in the first quarter (approximately 1 to 2.3), 
both kinds of financing sharing about equally in the ex- 
pansion. New capital issues rose to $77,060,042, the 
largest for any month since last September, and compare 
with $52,965,274 in March last and no more than $11,- 
683 361 in April, 1938. 

Private sales played a minor role in last month’s financing, 
the total amounting to only $3,180,000, or less than 2% 
of the total flotations. Only four issues were so placed. 
In the first three months of the current year about 25% 
of the total dollar volume of corporation issues was placed 
either semi-privately or privately, and it is necessary to go 
back as far as January, 1938, to find a month in which private 
financing reached a smaller aggregate than in April last. 
In 1938, nearly $700,000,000 of new issues was placed by 
direct sale to the ultimate holder and in at least three months 
of that year the amounts placed in that manner exceeded 
$100,000,000. 

An unique feature of last month’s flotations was the 
inclusion of a $52,500,000 Canadian corporate issue, Gatineau 
Power Co. Ist mtge. 334% series A bonds. There has 





been a dearth of new foreign corporate issues in this market 
since 1931, and this is not only the largest single issue 
brought out in the period but, by itself exceeds the total 
foreign corporate financing done in every year since 1931, 
with the exception of 1936, when a total of $53,000,000 was 
sold. In 1938 foreign financing consisted of a single stock 
issue, sold for $62,500; in 1937 the figure was nil. 

Two issues accounted for the bulk of April’s new capital, 
corporate financing; viz. Texas oo Ne $40,000,000 3% 
debentures due 1959, and $28,699,230 Eastman Kodak Co.’s 
225,092 shares common stock. The National Steel Corp.’s 
sale of $5,000,000 of serial notes comprised most of the 
balance. ; ; , 

This year’s financing records give evidence of the aviation 
industry’s efforts to expand; not by reason of the dollar 
volume of such issues, which has been relatively small, but 
because of the number of separate instances. There were 
four such issues disposed of in April, three in March and 
three in February, the ten aggregating $6,800,843, all for 
new capital. In another industry holding promise for the 
future, television, there have been two issues this year for 
a total of $4,174,450 new capital. re 

Security flotations in April of every description except 
United States Government direct obligations totaled $355,- 
940,511 and compare with $352,212,019 in April, 1938, and 
$319,660 ,002 in April, 1937. Of the non-corporate —— 
last month, $73,981,119 was municipal, $450,000 Unite 
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ment 


The following tabulation of figures since January, 1937 
shows the different monthly amounts of corporate financing 


as revised to date. Further revision of the 1938 as well as 


neies. 


Financial 
States Possessions, and $22,700,000 farm loan and Govern- 


Chronicle 


the 1939 figures will undoubtedly be necessary from time to 
time, particularly as additional private financing carried on 
last year is brought to light in annual reports and elsewhere. 
Footnotes to the table indicate the nature of revisions re- 
flected in the figures and not previously reported. 





May 6, 1939 








SUMMARY OF CORPORATE FIGURES BY MONTHS, 1939, 1938 AND 1937 







































































#1939 +1938 #1937 
New Capital ) Refunding Total New Capttal , Refunding Total New Capital , Refunding Total 
$ ‘ $ $s $ $ $ $ $ 

ES a reer 5,827,032 | 10,386,300 | 16,213,332 46,364,596 4,141,400 | 50,505,996 96,594,477 | 203,646,962 | 300,241,439 
|” eapcapaint cetera er 23,570,572 | 136,115,000 | 159,685,572 40.851.910 | 62.224.590 | 103,076,500 || 154,587,030 | 240,020,551 | 394,607,581 
SN ce dnotancdcoiented 52,965,274 | 46.688,.660 | 99.653.934 23.:995.213 | 58,643,000 | 82,638.213 |] 139,243,338 | 181,055,483 | 320,298,821 
First quarter...........--- 82,362,878 | 193,189,960 | 275,552,838 || 111.211.719 | 125,008,990 | 236,220,709 || 390,424,845 | 624,722,996 |1,015,147,841 
DNs és wikiian Heasodebdiihedl 77,060,042 181,749,350 | 258,809,392 11,683,361 66,750.000 78,433,361 79,401,795 88,128,403 | 167,530,198 
Ml. ct0tndimaaiiineéamagaddale ... hema - A abe) i Geen 37,674,800 25,691,650 63,366 .450 83,010,572 92,220,363 175,230,935 
Ptetisoctateciasdevnttat | Gabe 2... ee" aaa 202,315,995 98,791,000 | 301,106,995 276,128,467 155,373,179 431,501,646 
I cctntctsl  snsdasneth<:athdeatiiiadh.. . kee 251,674,156 | 191,232,650 | 442,906,806 || 438,540,834 | 335,721,945 | 774,262,779 
Six months...........-- oul <> alice C Coeliac i ae 362,885,875 | 316,241,640 | 679,127,515 || 828,965,679 | 960,444,941 |1,789,410,620 
AA OE. ae A i, eetiay es *S 130.275.506 | 55,545,325 | 185,820,831 81,745,046 | 58,130,528 | 139,875,574 
pS Ea Sees TR eee Ce rn, ree 127,013,570 | 211,140,930 | 338,154,500 50,872,836 57,194,072 108,066,908 
ROE Fe Nemnny GEMomerty drain oparate 84937241 | 65.135.600 | 150.072.841 || 113,745,862 | 39,385,636 | 153,131,498 
I ccacencacl Shscact | dase Pcs 342.226.317 | 331,821,855 | 674,048,172 || 246,363,744 | 154,710,236 | 401,073,980 
EE ee ae ee ee ae | ee. 705,112,192 648,063,495 |1,353,175,687 ||1,075,329,423 |1,115,155,177 |2,190,484,600 
ST a Sa PT: eRe To 63.921.610 | 273,237,144 | 337,158,754 66,986,500 | 71,552,500 | 138,539,000 
Dit Binepitcnentel sceskése t “ sieassdiea t xebdeise 43,520,873 107,701,800 151,222,673 36,088,768 1,120,000 37,208,768 
et pat t ndetedl ~ énendiuce aiacetiakl §- (ettiiebees 59,544,275 250,493,300 310,037,575 46,607 ,522 20,852,269 67,459,791 
0 SS LITTLE SEL ETEN EOE, MPR 166,986,758 | 631,432,244 | 798,419,002 || 149,682,790 | 93,524,769 | 243,207,559 
SS A EES COPE SE EH Raperanwa se 872.098.950 |1,279,495.739 !2,151,594,689 ''1,225,012,213 11,208,679,946 '2,433.692,159 





























* Revised. 
Note—In addition to the revisions noted in previous issues of the “Chronicle” the following changes heve been made—March, 1938—Added to refunding ‘“‘Long-Term 
Bonds and Notes": Public Utilities, $1,000,000 Hazleton (Pa.) Water Co. Ist 444s, due March 1, 1958, placed privately with an insurance company. May, 1938—Added 
to new capital “Long-Term Bonds and Notes”: Putlic Utilities, $100,000 Public Electric Light Co. of St. Albans, Vt. Ist mtge. 44s, series C, due April 1, 1961, placed 


privately. 


August, 1938—Added to new capital “Stocks” Jron, Steel, Coal, Copper, &c., $318,000 Callahan Zine Lead Co. (106,000 shares, par $1), sold at $3 per share. 


September, 1938—Added to new capital “Long-Term Bonds and Notes” Public Utilities, $50,000 Suburban Water Co. of Allegheny County, Pa Ist mtge. 4% sinking 


fund bonds, series C, due Sept. 1, 1956, placed privately. 


November, 1938—(1) Added to new capital “Stocks’’ Other Industrial and Manufacturing, $175,600 Aircraft’ 


Precision Products, Inc. (17,560 shs., par $5) capita! stock, offered by O’Melveny, Wagenseller & Durst at $10 per share; (2) added to refunding ‘Long-Term Bonds and 
Notes”: Public Utilities $144,000 Rockland Electric Co. 10-year 3% % notes, due Oct. 1, 1948, placed privately; (3) added to new capital ‘“‘Long-Term Bonds and Notes": 


Public Utilities, $556,000 Rockiand Electric Co. 10-year 3%% notes, due Oct. 1, 1948, placed privately. 


December, 1938—A dded to refunding *‘Long-Term Bonds and 


Notes”: Oil, (a) $25,000,000 Gulf Oil Corp. 15-year 2%% sinking fund debentures, due Nov. 1, 1953, placed privately; (b) $25,000,000 Gulf Refining Corp. 15-year 2% % 


sinking fund debentures, due Nov. 1, 1953, placed privately.. 
Virginia Water Service Co. Ist mtge. 4s, due 1961, placed privately at 102. 


December, 1938—Added to new capital “Long-Term Bonds and Notes”: Public Utilities, $70,000 West 
January, 1939—Added to new capital ‘‘Long-Term Bonds and Notes”. Public Utilities, 


$100,000 Public Electric Light Co., St. Albans, Vt. Ist 44.8, series C, due April 1, 1961, placed privately. 





























































































































Treasury Financing in April Type of Total Amount New 
The United States Treasury’s financing operations in _ 2“ | Seeurtv ete ee ee, 
April aside from “‘baby bond” sales, were restricted to a bill $ $ $ 
issue each week for approximately $100,000,000 each, the  fep: §°7277-.| St-day Treas. bills] 101:287/000| 10):287,000) 2222-2 - 
proceeds going to refund maturing issues of similar amounts. Feb. 15.----- 91-day Treas. bills} 100.378.000| 100.378.000; __..._-_-- 
All the issues sold run for 91 days and went at prices yielding Fe». 23------. ee a en naataeatne 
on the average from 0.016% to 0.025%. These yields, agen <9 ° vactanatccan, Hanae _ — 
although obviously far from excessive, are the highest ob- February tot/al...--...--.----- 471,374,413) 403,034,000; 68,340,413 
tained on this type of issue so far this year. ee 91-day Treas. bills} 101,953,000} 101,953,000} 68,340,413 
United States Treasury bonds (baby bonds) were sold Mar. 8-.----- 91-day Treas. bills} 100,487,000) 100,487,000} -...-..--- 
. “1 y - y . Dec, 15 1938__|14%% Treas’y notes 53,113,200 53,113,200 
in April in a total amount of $57,907,517, which brought the — gee 15 1938._|21¢% Treas’y bonds| 31914441500) 319:444:500|  _..... 
total for the four months up to $338,330,846. Dee. 15 1938..|2%4% Treas'y bonds 804,415,600 894,415,600} _........- 
: : fea : CIRC BO . = . a 9l-day Treas. bills) 100,369,000} 100,369,000) _......._- 
UNITED STATES TREASURY FINANCING Dt RING THE FIRST FOUR = {{SP- 33------ Oi-day Treas, bills) 101°448,000| 101'448':000| _222277~7 
Mar. 29._____- 9l-day Treas. bills} 100,495,000} 100,495,000} _______- we 
_— Pores peere i aes U. 8. Savings bonds Ganon. te: = sesedeses 66 256.144 
Offered | Dated Due Applied for Accepted Price Yteld I SO Boag dc citiesiinandaice 1,837,981,444| 1,771,725,300 66,256,144 
s $ ae ae 1. . bills} 
Dec. 27/Jan. 4] 91 days} 488,825,000} 100,722,000 x Nil ae. gene 91-day fe bate 100 167,000 100 167000 per ihe 
Jan, 5\Jan. 11} 91 days| 373,987,000| 101,341,000 x Nil y+ Sl ete + A coe RE oo = BR 
Jan. 12\Jan. 18} 91 days| 294,753.000| 101,152,000 y y Apr. 26...----| 9l-day Treas. bills} 100,204,000} 100,204,000| _....____- 
Jan. 19|Jan, 25] 91 days} 250,496,000] 100,441,000 99.998 *0.007% Apr. 1....... U. S. Savings bonds 57.907.517 rere "57,907,517 
Jan1-3i\Jan. 1| 10 years} 145,826,772] 145,826,772 75 RR iia : oe = acs sain 
ee eRe en ae ee SIRI. che ccinnisteiieraimniitindian 459,009,517} 401,102,000} 57,907,517 
Jan, 2 nS 01 PE SREP a .200% oS >) ere 3,317,848,146 2,979,517,300' 338,330,846 
feb. 2|Feb. 8] 91 days} 302,135,000] 101,287,000 99.999 *0 001% * INTE : NG 
Feb. 7|/Feb. 15} 91 days| 263,368,000] 100,378,000 99.999 *0.005% wth seventy oon voor Flsiesesone no 
Feb. 16|Feb. 23} 90 days| 321,469,000} 100,782,000 99.999 *0.004% 
Feb1-28|Feb. 1] 10 years} 68,340,413) 68,340,413 75 *2.90% 1939 Issued Retired Net Issued 
gg RE, Ee et 471,374,413 January— $ $ 5 
Bhs tes A 0c cshencotinenedmens 38,000,000! 27,700,000} 10,300,000 
Feb. 23)Mar. 1] 91 days} 301,524,000} 101,953,000 99.999 *0.004% NOSES. oo ccccccnccccccccccccccn 51,500,000 2,650,000 48,850,000 
Mar. 2|Mar. 8| 91 days| 323,242,000] 100,487,000 ZL z 
Mar. 6 Dee. 36 5 years} 53,113,200) 53,113,200 101 *0.89% January total. .-.....-.-..------ 89,500,000 30,350,000 59,150,000 
Mar. 6/Sept. 15||12-14 yrs} 319,444,500| 319,444,500) 102% *2.25% February— 
1938 SOUND « 5 dai nedessicestaccecs 111,000,000 500,000} 110,500,000 
Mar. 6 ay you yrs| 894,415,600] 894,415,600 10234 *2.60% Notes. ....---------------------- 58,510,000 2,381,000 56,129,000 
Mar. 9|Mar.15| 91 days| 302,584,000] 100,369,000 y y Pebruary total... ........c2220s- 169,510,000 2,881,000} 166,629,000 
Mar. 16|Mar. 22| 91 days| 342.142.000| 101,448,000 y y 
Mar. 23|Mar. 29} 91 days| 320,261,000] 100,495,000 y y March— 
M’rl-31|Mar. 1| lO years) 66,256,144) 66,255,144 75 *2.90% Cortifieates ... ...........-...--...- 14,000,000 14,500,000 x500,000 
ee em oe Me dbuddnbdccctcs¥encotshoes 75,100,000 2,244,000! 72,856,000 
arc an dedbineals Vedmadeundh 1,837,981,444 ee 
s aes 89,100,000] 16,744,000} 72,356,000 
Mar. 30/Apr. 5] 91 days} 256,754,000] 100,287,000 99.996 *0.016% — 
Apr. 7|Apr. 12} 91 days| 207,502,000] 100,167,000 99.994 *0.025 % A pril— 
Apr. 13/Apr. 19] 91 days} 222,809,000] 100,444,000 99.994 *0.023 % Coptatbontes.. . .- 2 cncenecwcccncces|  coccne--s- 14,000,000; 14,000,000 
Apr. 20/Apr. 26] 91 days} 315,356,000} 100,204,000 99.996 *0.016% Notes......------...------------ 68,000,000 15,958,000 52,042,000 
Aprl-30/Apr. 1] 10 years} 57,907,517| 57,907,517 75 *2.90% 
wee nt ——ecoeeses | ae pee 68,000,000} 29,958,000} 38,042,000 
Ot? Que. Uecker eerste a0 00, 607 Total 4 months_______._______ 416,110,000 79,933,000! 336,177,000 
Total 4 (months |---~-.---'------------ 3,317,848,146 * Comprises sales of special series certificates and notes; certificates sold to 
*A rate on a bank discount basis. x At par and slightly above par Adjusted Service Certificate Fund and Unemployment Trust Fund, and notes to 


verage > 
y At fractionally under par; bids ranged from slightly above par down to 99.999; 


296% at par and 4% at 99.999 


USE OF FUNDS 


























Old Age Reserve Account, Railroad Retirement Account, Civil Service Retirement 
Fund, Foreign Service Retirement Fund, Canal Zone Retirement Act, Alaska 
Railroad Retirement Fund, Postal Savings System and Federal Deposit Insurance 


Corporation. 
Type of Total A ' New x Excess of retirements. 
owen sascha d me Merce AME _ In the elaborate and comprehensive tables on the succeed- 
x 8 ing pages, we compare the April and four months figures 
ST eee cree: iat savoeel  tot'satone with those for the corresponding periods in the four years 
ol-day Treas. bills 101,152,000 101,152,000 gh sre eyo —— a ogee comparison. 

Treas. 441, 441, ollowing the full-page tables, we give complete details of 
tae. cas Reno. ER 140,590,772 the capital flotations during April, including every issue 

hada -------------!__ 549,482,772! 403,656,000! _145.826.772, of any kind brought out in that month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING OTHER INDUSTRIAL AND MANUFACTURING 


$500,000 Chi Mol deoentures due 
pre ped Se ie eee a 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER pial “pelos, ettioers. | c. tox 000) ; O00); () ba I lance to Crut- 
cap interest. er, 
THAN FIVE YEARS) copeal . 
RAILROADS 644,200 : B) Du! — pbk Inc., 10-year Conv. 
*$1,600,000 Atlanta Terminal Co. 30-year bonds. Purpose, re- pp Eee : eer ommenees 
funding. Awarded to Dick & Merle Smith at slight premium. notes and bonds ($6 pee 756), ay 
not reoffered. first to olders of record’ April 22 Rights expired 
y 


PUBLIC UTILITIES Scethass wot neu Naat 
*725,000 Colorado Central Power Co. ist mtge. 444% bonds, series = —————_ ee om Ss 
, due May 1, 1959. Purpose, refun: Sold privately to $1,144,200 


John Hancock Mutual Life Insurance Co. at 102% mt int. OIL 
25,283,300 Commonwealth Edison Co. conv. debentures, 314% series $40,000,000 Texas Corp. 20- our 3% 3% debentures, dated A A 1, 1939 
due July 1, 1958. Purpose, refunding. Price, par and int. due Ane be’ 1959 proceeds add erai 
ered to stockholders of record March 24. Rights ex ired fondo used for wor ing’ capital capital expen ti " 
00) by why 101 and interest. Offered by wr group 


Off 
peat 28. Underwritten to the extent of $24,000, 
a 


, Stuart & Co., Inc.; Harriman Ripley & Co., Rae, by Dillon, Read & Co., and inclading A. ©, Allyn 


The t Boston C : Glore, Forgan & Co.; Harris, Hali & Co., Inc.; A. G. Becker & Go., Inc.; Blair & * 2 Inc.; 
& Co., Inc.; Kidder, Peabody & Co.; Lee by mn Corp.; ie. Bonner & Co.; Blyth & Co., Inc.; Boettcher & Go. res 
Lehman Brothers; F. 8. Moseley & Co.; A. ecker & Co., Alex. Brown & Sons; Callaway, Fish & Co.; Ree 
Inc.; ig y +g & Co., Inc.; Central’ Repablic Co.; Alex. blic Co.; Coffin & Burr, Inc.; Dominick & Dominick: 
Brown & Sons; Clark, Dodge & Co.; Mellon Securities ‘Corp.; astMan, Dillon & Co.; Emanuel ‘& Co.; Estabrook & Co.; 
Stone & Webster and Blodget, Ly Bacon, Whipple & — The First Boston Corp.; Glore, Forgan’ & Co.; Goldman, 
Blair & Co., Inc.; Blair, Bonner & Co.; Coffin & Burr, Inc.; Sachs & Co.; or. arsons & Co.; Halsey Stuart & Co. : 
Goldman, Sachs & Co.; Graham, Parons & Co, ; Hayden, Stone Inc.; Harris, Hall Co. fg Hayden, Miller & Co.; 
& Co.; Hemphill, Noyes & Co.; Hornblower & ms illinois & Coc Stone & Cot ——, ves & Co.; W. E. Hutton 
Co. of Chicago; Ladenburg, Thalmann & Co.; %-& angiey The Illinois Co. of Ch icago; Jackson & omrtis: Kidder, 
& Co.; Lazard Freres & Co.; Paine, Webber & & Co.; Ladenburg, Thalmann & Co.; Lazard Freres 
Rollins & Sons, Inc.; Schroder Rockefeller & _ ._ mme.; ry ats H n Corp.; Lehman Brothers; Laurence M. 
Stern, Wam “a & Co., Inc.; Vinten Securities Cerp.: < G. H. Marks & Co.; Mellon Securities Corp.; Merrill, Lynch & Co., 
Inc.; hea y 4 Hutchins & Co.; F. 8. Moseley & Co. ;G.M.-P. 


Walker & White, Weld & Co.; Dean Witter & Co.; . 
Mitchell, Hutchins & Co.; A. C. & Co.; Otis & Co.; Paine, Webber & gt —— 


Allyn . 
Emerich & Co., Inc.; H. M. Byllesby & Co., Inc.; E. W. & Gare ner; Riter & Co.; :E. H. Rollins & Sons, Inc.; Schwa- 
Clark & Co; Paul H. Davis & Co.;R.L. Day & Co.; Dominick bacher & Co.; Shiedls & Co.:; Singer, Dane x ‘Scribner; 
& Dominick: Estabrook & Co.; Hallgarten & Co.; Newton, Smith, Barney & Co.; F. 8. Smithers & Co.; William R. 
Abbe & Co.; Arthur Perry & Co., Inc.; R. W. Pressprich & Staats Co.; Starkweather & Co.; Stern, Wampler & Co., Inc.; 
Co.; Schoellkopf. = & Pomeroy, Inc.; Schwabacher & Stone & Webster and Blodget, Inc.; Tucker, Anthony & Co.; 
Union Securities Corp.; G. H. Walker & Co.; White, Weld 





Co.; ie & Co.; Spencer Trask & ‘Co.; Wertheim & Co.; 
Wh Weeks & ‘Stubbs, " ene.; The Wisconsin Co.; J. E. , Se Pd 7 Weeks & Stubbs, Inc.; Winthrop, Mitchell 
oie ’ Co.; Baker, Weeks & Harden; Nartlett Knight & + Co.; Dean Witter & Co.; Wood, Gundy & Co., Inc 


$e. ; Bodell & Co.; rg a a c Wm. Cavalier & Co.; 

empsey-Detmer oO c erle- t astman, 

Dillon & Co.; Edgar Ricker & Co.; Farwell, Chapman & Co.: : LAND, BURASEOS, Ss. 

Farris & Hardgrove; First Cleveland Corp.: First of Michigan $520,000 St. Joseph Aeadomy, Cleveland, Ohio, Ist mtge. 4% real 

Corp.:; 5 Cruttenden & Co.: Carter Harrison & Co.: estate sinking fund bonds due April 15, 1951. Purpose, 

Hayden, Miller & Co.; Jackson & Curtis; Kean, Taylor & Co.: refunding. Price on application. Offered by Dempsey- 

Kelley, Richardson & Co.; Laurence M. Marks & Co.; Tegeler & Co. 

McGraw & Co., Inc.; Merrill, Lynch & Co., Inc.; Milwaukee 200,000 Slattery Co. 15-year Ist mtyp. real estate & leasehold 5% % 

Co.; Minsch, Monell & Co., Inc.; : Mitchum, Tully & Co.; bo , due Jan. 1, 1954 urpose, 9 2 Price, 03 

Charles K. Morris & Co., TInc.; G. M.-P. Murphy & Co.; and interest. Offered by Barrow, Leary & C 

Nichols, Terry & Dickinson, Inc.; Otis & Co.; Pafific Co. of _—_—_—_-— 

California; Putnam & Co.; Riter & Co.; Sills, Troxell & Minton $720,000 

Inc. ; William R. pirate Co. Starkweather & Co.; ear & INVESTMENT TRUSTS, TRADING, HOLDING, &c. 

Washburn & Co.. Inc’: Alfred L. Baker & Oc; Biddle. $500,000 B2PMiseed Dead, 20-645 ee ee eee 
- ebentures, e e, to e - 

Whelen & Co.; Boettcher & Co.; Bosworth, Chanute, Lough - ment purposes. Price, par and interest. Offered by Lord, 


bridge & Co.; Burr & Co., Inc.; ‘John W. Clarke, Inc.; R. 8. Abbett & Co 
Dickson & Co so Ses Doyle. ‘O’Connor & Co.; Equitable - frne 
Securities Corp.; Fred W Fairman & Co.; Hawley, Huller 12,755,000 Solvay American Corp. 15-year 4 4) secured notes, 1954. 
& Co.; Hickey & 'Co.; BAR, Mellinger & Co.; Alfred O’Gara Purpose, refund preferred stock. ice, 100. Offered in 
& Co:; Reinholdt & Gardner; Singer, Deane & Scribner; exchange to holders of 544% preferred stock, called for 
Smith Bros. & Co.; Straus Securities Co., and Watling, redem ption. 
Lerchen & Co. ¥ “$13.255,000 
52,500, 000 Gatineau Power Co, Ist ape 3% ie series, fue 1969. nies Ss STOCKS 

FHSS, FSUncInE <e, and interest. = y (Preferred stocks of a stated oer value are taken at par, while preferred 
Say agg rg pve g Smith, barney & Co.; Halsey. - t stocks of no par value and all classes of common stock are computed at 
Lee Higginson Corp.; Harris, Hall & 0. (Inc.); Blyth & Co., their offering prices.) PUBLIC UTILITIES 
Inc.; Bonbright & Co. Inc.; Glore, Forgan & Co.; Goldman, 
Sachs & Co.; Lehman Brothers; Harriman Ripley & Co., Inc.: $22,306,300 Consolidated Gas Electric Light & Power Co. of Balti- 
White, Weld & Co.; Hodell & Co-: Kidder, Peabody & Co, ME a ey 
Coffin & vy. ky 7 E. Hutton & Ce: S. Moseley & , accrued divs. Offered in exchange, share for — = to 


Co.; Otis & Co.; Stone & Webster and aay Inc.; Alex. holders of existing series A 5% pref. stock. Unexchanged 


Brown & Sons; Estabrook & Co.: Hallgarten & Co.: Hemp bill 
Noyes & Co.; W. CO. Langley & Co.; Riter & Co.; E. H. Rollins 
& Sons, Inc.; ; Schroder Rockefeller & Co., Inc.: Union 
Securities Corp.; Whiting, Weeks & Stubbs, Inc.; The Wis- 
consin Co.; Dominick & & Dominick; Gra abery, Marache & 
Lord; Hornblower & Weeks: Starkweather & Co.; A. G. 
Becker & Co., Inc.; E. W. Clark & Co.:; Tucker, Anthony 
& Cos Chace, Whiteside & Symonds, ‘Inc.; A. C. Ally 


shares offered by White, Weld & Co.; First Boston ny 
Biinsch, Monell & Co., Inc.; Spencer Trask & Co.; Joseph 
Gross & Co.; Harriman Ripley & Co., Inc.; Lee Hi ginson 


Corp.; Bonbright & Co., Inc.; Alex. Brown & ackson 
& Curtis; Goldman, Sachs & Co.; Kidder, Peabody & Co.; 
Baker, Watts & Co.; Robert Garrett & Sons; W . Lanahan 


& Co.; Mackubin, Legg & Co.; Frank B. Cahn hd Co.:; Stein 
Bros. & Boyce; C ‘laflin, Hubbard & Jenkins Co.; Yarnall & 


& O Inc.; Hayd Arn : 
Inc.;“Minsch, Monell & Go. fee’ "a Abbe & C8. Co.; Marburg, Price & ‘Co.; Johnston, Lemon & Co.; Mead, 
‘H. Walker & Co: sour. Gannett & Co.; Bosworth. Irvine & Co.; Edward D. Allen & Co.; Simon J. Block & Son: 
Thane, Loughbridge |'& Edgar, Ricker & Co.;: The Owen Daly & Co.; J. Harmanus Fisher & Sons; John D. 
Illinois Co. of Chicago; The Milwaukee Co.; Putnam & Co.; Howard & Co.; Walter Koppelman; Henr +f. G. Riggs; Trail 

Dillon, Read & Co., and Kuhn, om lagi Samaten, Wate Tne. = = "5,000 aha me li 

* 1,545,000 Jamaica Water Supp Y) o. 1! shares 0 cum, 
800, wet am Gas Co. 8 % Ist ~~ ; Gente, due April 1 stout, sates 4 (ue ba p hE Ae io7 oe 


Purpose, refunding. Price, 0 and interest. Offered 
hares of 74% ef. co ($1, P00 '000), payment of note 
*55,000 privately ok ly wage chy bs ‘Putnam ao payable ($100, 600): balance for extension and improvements 
ngton Water Co. Ist mtge. Onn.” P nme dated Jan. 1, to ty. Price, $103 per share plus accrued dividends. 


pro 
iia, to Jan. 1, 19 Purpose, refunding. fiat roadie, Offered by Blyth &'Co., Inc. 
64,000 pome Water Co. Ist mtge. bonds, 6% series B, due Jan. 1, $23 ,851,300 

property additoins. Price, 98 and int. OTHER INDUSTRIAL AND MANUFACTURING 


Utiered iy ioren & C 
$142,859 Brewster Aeronautical Corp. 16,807 shares of ca pal 


Go 
“3, 800.000 West Foess Telephone Co. Ist mee, Bonde, 4 4% ~_ stock, par $1. Purpose, retire bank loans and wor 
funding. Price, 100 and interest Offered by Blyth & Co, capital.” Price, $8.25 per share. Offered to stockholders of 
Inc.; H. M. Byllesby & Co., Inc., and E. H. Rollins & record April 11. Rights expired April 26. 
Sons, Inc. 86,250 Genage Dry Bottling ——e. s Lgutortine 15,000 shares of 
nae class A comrron stock, a working ca on. 
$83,227,300 &c. Price, $5.75 per s ae oO tron yons & 

IRON, STEEL, COAL, COPPER, &c. Co.; Wakefield & Co., and Hulton, Foster & Co. 
30,000 Canada Dry Bottling Comp, of Louisville 30,000 shares of 
$50,000 ,000 Nashenas Steel Cr.) lst socliaseral) m a bonds, 3% lass B common stock, pa . Purpose, working captial. 
series, due April 1 Purpose, refun Price, 99 Price, $1. Offered to A aes. - and their qmsceintes.. 


Underwritten by W. L. Lyons & Co 

505,000 Compo Shoe Machinery Corp. 10, 000 shares of $2.50 div. 
cum. conv. pref. stock (no par). Purpose, purchase of 
additional plant machinery and equipment for reconstruction 


—, interest. Offered oa underwritten by Kubn, Loeb & 
; Harriman Ripley & Co.; Morgan Stanley & Co., Inc.; 

White Weld & Co.; Dillon, Read & Co.; Lee Higginson Corp.: 

Smith, Barney & Co.; First Boston Corp.; Blyth & Co., Inc.; 


Mellon Securities Corp.; ae. Peabody & Co.; Glore, h ni Pri 
Forgan & Co.; Bonbright & Co. Inc.: Goldman, Sachs & and manufacturing of additional shoe mach * ce, 
Co; Lazard Freres & 9.; Dominick & Dominick: Hayden, $50. 50 mt pore and divs. Offered by Loewi & Co. and 
mion § ith — & We _ 28,699,230 Eastman Kodak Co. 225,092 shares of common stock, no 
pose, proceeds added to genera! funds of company, 


et, Inc.; Union Securities Cor Dean per « Co.; 
HH: 


Bl 
w. Hutton & C Lad 
> oj bes. halmann & Oe sy extensions, improvements, working capital, &c. 


Rollins & Sons, Inc.; A. G. Becker & Co., Inc.; Clar 
& Co.; Hallgarten & Co.; Hemphill, Noyes & Be Shiel " Price, $127.50 per share. ered to stockholders of record 
& Co.; G. -P. Murphy '& Co.; Alex. Brown & Sons; First April 6. Rights expired April 27. Underwritten by Morgan 
of Michigan Corp.: Moore, Leonard & Lynch; Si Deane Stanley & Co.; Kuhn, Loeb & Co.; _Bivh & Co.; George D. B. 
& Scribner; Curtiss, House & Co.; Eastman, Di =, Bonbright & Co.: Clark, Dodge & Co.: Dominick & Dominick; 
Hawley. Huller & Co: Laurence M. Marks & Co Merril Fane Bepren Dore; Goldman, ete rempiull Woven & to’. 
Corp. ra es ee & Oe.s Paes SE Clee Hornblower &, mn: 4 ‘/ Hatton | & Co.; Kidder, , Segeedy 
15,000,000 National Steel Corp. serial notes due $1,500,000 each Jo = eres & Co. nson Corp; ——_ 
1940-4 teres oe. Little & Hopkins, Inc.; Mellon Securities Corp.: 
omy ee y t rates from 14% to 2 oe Pur- F. "Moseley & Co.; Schoellkopf, Hutton & Pomeroy, Inc.; 


($10,000,000) and advance to su 


fh. a. 
Loy a $5,000,000 deferred o obligation rep ting a oS of Sunith. Barney & Co.; Stone & Webster and Blod Inc.; 


Union — Corp.; White, Weld & Co., a Dillon, 





cost of additional ‘HR ta = and aan. Offered Read & C 
and underwritten by K Harriman _ 
My Se eee. net MC Cow, Lee Lee’ , Higginson, Corp rod 300 ,000 omnes | Mapetocturing Co. 100, ON Et pep commen rs 
, Barne %0.; Posten >’ mark 
& Co., and Glore, Forgan & Peabody (B8f-3%6). Offered fered by Bi Sutro & Co. and G. Brashears & Co. 
ee an 60,753 Cevpentiels Aircraft fdaclo 40,508 shoves of comsne n stock: 
$65 ,000.C00 Purpose, gues on ot outstanding 4 ebts, additional 
. Sie? Sehaed ao natin” Passi ma 
* Indicates privately placed issues. per share by mamith Go. * 
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$187,500 Republic Aircraft Products cop. 75,000 shares common 
stock, par $1. Purpose, new inery. payment of loans, 
a. as. $2.50 per share. Offered by Brown, Schlessman, 

wen ; 


$30,011 ,592 
FARM LOAN AND GOVERNMENT AGENCY ISSUES 


$21,300,000 Federal Intermediate Credit Banks 1% consolidated 
d tures, dated April 15, 1939 and due 8% and 11% 
months. Purpose, refunding ($19,350,000), and new capital 
($1 950,000). Price, slightly above par. Offered by Charles 
; Dunn, New York, fiscal agent. 

400,000 Pennsylvania Joint Stock Land Bank 1%% bonds dated 
June 1, 1939; due June 1, 1942. Purpose, unding. Price, 
100. Offered by R. K. Webster & Co., Inc., and Kidder, 

Peabody & Co. 
1,000,000 Virginian Joint Stock Land Bank of Charleston, W. Va- 
1% % bonds dated June 1, 1939; due June 1, 1942. Purpose: 
ding. Price, to yield 1.40%. Offered by R. K.- 
Webster & Co., Inc., and Kidder, Peabody & Co. 


$22,700,000 
ISSUES NOT REPRESENTING NEW FINANCING 

$44,805 Chester Pure Silk Hosiery Co. 13,786 shares of common 
stock, par $1. Price, $3.25 »er share. Offered by Barrett, 
Herrick & Co., Inc., and Polk-Peterson Corp. 

312,500 Chicago Molded Products Corp. 50,000 shares of common 
stock (par $1). Price, $6.25 per share. Offered by Fuller, 
Cruttenden & Co. and Barney Johnson & Co. 

1.890,000 Jamaica Water Supply Co. 60,000 shares of common stock 

(no par). Price,$33 pershare. Offered by Blyth & Co., Inc. 

35,000 Republic Aircraft Products Corp. 14,000 shares common 

stock, par $1. Price, $2.50 ner share. Offered by Brown, 
Schlessman, Owen & Co. 

880,000 Udylite Corp. 220,000 shares of common stock (par $1) 

ce,$4 pershare. Offered by George F. Breen, New York. 


$3,162,305 


The Business Man’s 








Bookshelf 





The Last Days of American Liberty 


By James E. Clark, former Editor of Ameri- 
can Bankers Association Journal, 239 
pages. New York: The Gettinger Press. 


This book, which carries the sub-title (1939) One Hun- 
dred Years After (2039)”’, is an attempt to pre-write, as it 
were, the history of the era in which we live. Its general form 
is that of the historian who will write hundred years hence, 
the narrative being uniformly in the past tense and the 
general assumption being that by 2039 the last vestige of 
American liberty will have disappeared. 

The author would doubtless be the first to join the rest 
of us in the hope that it will prove to be inaccurate history! 
At the same time, however, the rest of us must in candor 
join the author in the belief (implied if not expressly asserted) 
that the trend of the times is quite positively in the direction 
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here indicated, and that if the disinterested historian writes in 
a wholly different vein a century hence he will be able to do 
so because we meanwhile shall have come to our senses and 
removed the danger’now present. : 

It is evident that it was with the hope of arousing the 
American people to the hazard of om trends that the 
book was written and published at this time, since the pub- 
lishers’ announcement carries the following statement: 

“A great crisis faces America today—a crisis that would 
wring the hearts of our fathers if they could see how we have 
prostituted the blood they shed for freedom. 

“Forces are marching on to undo democracy, to shackle 
free men with bands of regimented serfdom, to enslave us all. 

“Did Patrick Henry ery in vain ‘Give me liberty or give 
me death’! 

“Throughout all time man has struggled and fought and 
bled for just one thing—to be free and self-determining—to 
stand on his own feet, to fight his own fight, to live his own 
life without injury to others as he sees fit. And that is pre- 
cisely what the Constitution of these United States guaran- 
teed to us. : ; 

“And now Democracy is challenged. The Constitution is 
attacked. Our rights are threatened. The crisis is here. 

“If you love your country, if you value your rights as a 
free man, if you would save your children from the iron 
heel of the socialized state and its tyrannical philosophy, 
read this book.” 

The first three chapters are devoted to a general charac- 
terization of the war and early post-war eras as setting the 
stage for the events which later brought an end to liberty in 
this country. The author speaks of the time when the pur- 
suit of success (in amassing wealth) was “‘the approved way 
of life’, of “a pleasing acceleration of industry” as “‘the first 
effects of the World War’’, and of “the illusion of goers 
and what happened when it was dispelled.’”” Succeeding 
chapters are devoted to an analysis of forces at work in the 
decade prior to 1929 and in a sense responsible, so the 
author believes, for what has happened since. 

Then follows a narrative of major New Deal measure, of 
sit-down strikes, and many of the follies of the time, tracing 
(as if viewed from the distant future) the steady march of 
freedom’s curtailment and final extinction. The book, how- 
ever, is not wholly narrative. It undertakes to analyze what 
was (is) going on, and to cite underlying causes. There are 
many, doubtless, who will not agree with the author’s 
diagnosis, particularly as to the roles he assigns to the “‘the 
delusion of efficiency,” “labor-saving machinery and mass 
production”’, and advertising, but such disagreement should 
in no wise reduce the effect of his warning or of the timeliness 
of his utterances in general. 

The book is not a product of labored research and endless 
statistics, but is for that reason (as well as for others) the 
more readable and in many sections the more convincing. 
The author’s effort is to find and to interpret the deeper 
meaning of what is going on today, and in that he succeeds. 





THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, May 5, 1939. 

According to latest advices, business activity is more than 
holding its own, the business index figures actually show- 
ing a gain over the previous week. And this notwith- 
standing the sharp drop in steel operations and slowing 
down of other important industries, especially as a result 
of the protracted coal strike. It is surprising to not a 
few that business holds up as well as it does in the face 
of so many major disturbances and uncertainties and the 
almost constant threat of a major war. The apparent in- 
disposition of the Administration to do anything real or 
substantial te help restore business confidence, and 
especially its failure to head off what may later prove to 
be a real national catastrophe in the shutting off of the 
coal supplies of the country are depressing features in a 
situation that shows little promise of any heartening 
change. The coal mines of the country, both bituminous 
and anthracite, will be closed tight tomorrow. Today, 
miners outside the Appalachian region will be idle, and the 
anthracite miners are scheduled to go on strike tomorrow. 
This involves approximately 500,000 miners, it is said. 
The devastating effect of all this will be reflected soon 
in widespread unemployment and a progressive slowing 
down of the flow of goods and services to consumers in 


almost all lines. It is felt the situation will soon become 
so desperate the Government will be forced to take drastic 
action. Business activity showed a gain last week, accord- 
ing to the “Journal of Commerce” weekly index of business, 
which rose to 81.4 for the week ended April 29 and com- 
pared with a revised figure of 80.6 for the previous week 
and 69.7 for the corresponding period of 1938. The trend 
was irregular, showing a further expansion for car loadings 


Indications of Business Activity 





and marked gains for petroleum runs-to-stills and bitumi- 
nous coal production, as contrasted with a sharp drop in 
steel operations and automotive activity and a small reces- 
sion for electric output. Major steel companies are show- 
ing no great concern over the continued shutdown of soft 
coal mines in the Appalachian region, and most of them 
have supplies sufficient for six to eight weeks, “Iron Age” 
reports in its mid-week summary. The magazine reports 
that the downward trend of steel output has been halted 
in some districts at least. The two major districts, Pitts- 
burgh and Chicago show some further decline this week, 
but advances have taken place in the Youngstown, Cleve- 
land-Lorain, Wheeling-Weirton and St. Louis districts, 
mainly due to an accumulation of orders and to replenish 
ingot stocks. During the last month, the survey states, 
“22 steel company blast furnaces were taken off the active 
list, but only six were blown out, the remaining 16 being 
banked, indicating that producers are counting on a resump- 
tion of steel buying soon that will require the output of 
the banked furnaces. United States Steel banked 11 and 
blew out one furnace in the last month, while independents 
banked five and blew out the same number. There were 
102 furnaces in blast May 1, against 123 on April 1. These 
shutdowns, the magazine estimates, resulted in a loss of 
production in April of 12% or more compared with March. 
If the crisis that looms over the Polish question is passed 
without the outbreak of war, it is the belief of the steel 
industry that a measure of confidence will be restored.” 
The review continues: “Though the Washington situation 
remains discouraging from the standpoint of cooperation 
to free business from some of its shackles, there are definite 
prospects which may turn the trend upward by June.” 
Production by the electric light and power industry of the 
United States for the week ended April 29 amounted to 
2,182,727,000 kilowatt hours, an increase of 12.6% over the 
corresponding week’s total of 1938, according to figures 
released by the Edison Electric Institute. Output for the 
current week dropped 16,275,000 kwh. below the previous 
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week’s total of 2,199,002,000 kwh., but was 244,067,000 kwh. 
above the 1,938,660,000 kwh. total for the week ended 
April 30, 1938. Car loadings of revenue freight for the 
week ended last Saturday totaled 586,015 cars of revenue 
freight, an increase of 27,309 cars, or 4.9%, compared with 
the preceding week. Traffic for the week constituted an 
increase of 42,926 cars, or 7.9%, compared with a year ago, 
and a decrease of 191,812 cars, or 24.7%, from loadings of 
1937. Engineering construction awards for the week total 
$73,267,000, a gain of 102% over the corresponding 1935 
week and 52% above last week, “Engineering News-Record” 
reported yesterday. This is the seventh consecutive week 
in which current awards have exceeded their respective 
values last year. The cumulative construction total for 
1939 to date totals $1,115,104,000, a 26% gain over the 
$884,381,000 reported for the 18-week period last year. 
Public construction for the week is 198% above a year ago 
and 87% above last week, but private awards are 27% and 
25% lower, respectively, than a year ago and a week ago. 
The cutting of one day’s production from the schedule of 
two major automobile manufacturers caused a sharp drop 
in production of motor vehicles this week. According to 
Ward’s Automotive Reports, Inc., output is estimated at 
71,420 units, a drop of 15,220 units from the preceding week, 
but a rise of 18,035 units above the like week of last year. 
“Unseasonable weather in April resulted in sales failing to 
come up to expectations. This was the major factor in the 
decisions to reduce schedules now in order to obtain a 
better balance of field stocks. The decline was sharper 
than expected.” Ward’s estimated the output for the second 
quarter at 850,000 units, which would compare with the 
first quarter’s production of 1,055,576 units and 687,705 
units in the second quarter of last year. This estimate is 
well below the forecast of 1,000,000 units about a month 
ago. Volume of retail sales showed moderate improvement 
this week and general business sentiment was better, said 
Dun & Bradstreet, Inc., in the credit agency’s weekly re- 
view. “Probably the most significant development,” the 
review pointed out, “was the stronger tone evidenced in 
many of the leading raw materials markets.” In the retail 
trade, where the credit agency bases its calculations upon 
its own surveys instead of the surveys of other agencies, 
weather continued to play, the review said, an important 
part. Department store executives reported that buying 
was spotty, and while improved over a year ago, still left 
much to be desired. Taking all branches of retail trade 
into consideration, the level of sales was estimated at 
4% to 8% better than in the corresponding week a year 
ago. There was nothing unusual in weather developments 
the past week. According to Government advices, moderate 
temperatures and absence of rainfall were very favorable 
for outdoor operations in many central parts of the coun- 
try, while conditions were fairly favorable for farm work 
in the Ohio Valley, although some localities were still too 
wet to permit extensive plowing. In some Middle Atlantic 
States drying soil permitted resumption of outdoor opera- 
tions, but in other portions continued cloudy, rainy weather 
further delayed farm work. Temperatures were generally 
favorable for crop growth in most central and western por- 
tions of the country wherever there was sufficient moisture. 
Field work progressed under favorable conditions quite gen- 
erally, with planting operations now beginning in practi- 
cally all portions. In the eastern part of the country tem- 
peratures were somewhat too low for best growth of crops, 
especially for early seeded grains. One significant feature 
of present conditions as affecting crops is the widespread 
need of rain in most areas from the Great Plains westward. 
In the New York City area the weather has been pleasant 
generally, though temperatures have been abnormally cool 
most of the week. Today it was fair and warm here, with 
temperatures ranging from 54 to 71 degrees. The forecast 
was for partly cloudy and mild tonight and Saturday. 
Showers tonight. Overnight at Boston it was 42 to 52 
degrees; Baltimore, 56 to 72; Pittsburgh, 50 to 68; Port- 
land, Me., 44 to 50; Chicago, 58 to 72; Cincinnati, 50 to 68; 
Cleveland, 54 to 64; Detroit, 52 to 72; Charleston, 58 to 72; 
Milwaukee, 48 to 72; Savannah, 56 to 76; Dallas, 58 to 78; 
Kansas City, 64 to 84; Springfield, Mo., 50 to 76; Oklahoma 
City, 58 to 80; Salt Lake City, 58 to 84; Seattle, 42 to 56; 
Montreal, 42 to 58, and Winnipeg, 60 to 74. 
—$—_>——_—_ 


Moody’s Commodity Index Rises Sharply 
Moody’s Daily Commodity Index advanced sharply, from 
140.4 a week ago to 142.6 this Friday. The principal changes 
were the rises in wheat, hogs, hides and silk. 
The movement of the index is as follows: 
Fri BER ane coccnésue 140.4;Two weeks ago 


ads April 21. .138.8 
Sat.. April29__..__- nbc 140.2] Month ago, April5._...___ ___ 139.8 
i i ee tad 141.0] Year Fare EH oe 136.3 
- i 2 Sequihaahipes cape 141.2) 1938 SE IGA or-drenes dean 152.9 
is. Eb tw imenetdud 141.7 Low—June 1__......._- 130.1 
. fe =e eases 141.8| 1939 High—March 6_________ 145.8 
Diaic wr | Mitmukaceavanka 142. Low—April 22. ......._- 138.6 





Car Rental Rates Not Under ICC Jurisdiction 


The Interstate Commerce Commission decided on April 28 

it had no jurisdiction over compensation paid to car com- 
ies not owned by shippers for the use of their equipment. 
The railroads pay 1.7 cents a mile for cars not owned by 
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shippers and 1.75 cents for cars owned by shippers. Through 
the Association of American Railroads, the filed schedules 
with the commission proposing to reduce the rate to 1.5 
cents, whether shipper or non-shipper owned. 

The St. Louis Refrigerator Car Conipainir and the P. & P. 
Car Line, Inc., protested the proposed reduction. 

The effect of the decision, officials said, is to leave the rate 
of compensation solely to the determination of the railroads 
and the private car companies. 


iia 
<B~- 


Revenue Freight Car Loadings in Week Ended April 29 
Total 586,015 Cars 

Loading of revenue freight for the week ended April 29 
totaled 586,015 cars, the Association of American Rai 
announced on May 4. This was an increase of 42,926 cars 
or 7.9% above the corresponding week in 1938 but a de- 
crease of 191,812 cars or 24.7% below the same week in 1937. 
Loading of revenue freight for the week of April 29 was an 
increase of 27,309 cars or 4.9% above the preceding week. 
The Association further reported: 

Miscellaneous freight loading totaled 257,135 cars, an increase of 9,257 
cars above the preceding week, and an increase of 29,556 cars above the 
corresponding week in 1938. 

Loading of merchandise less than carload lot freight totaled 153,424 cars, 
an increase of 1,392 cars above the preceding week, and an increase of 3,467 
cars above the corresponding week in 1938. ; 

Coa] loading amounted to 75,601 cars, an increase of 7,852 cars above 
the preceding week, but a decrease of 870 cars below the corresponding week 
in 1938. 

Grain and grain products loading totaled 35,231 cars, an increase of 4,472 
cars above the preceding week, but a decrease of 107 cars below the cor- 
responding week in 1938. In the Western Districts alone, grain and grain 
products loading for the week of April 29 totaled 22,156 cars, an increase 
of 3,756 cars above the preceding week, but a decrease of 226 cars below 
the corresponding week in 1938. 

Live stock loading amounted to 14,106 cars, an increase of 797 cars 
above the preceding week, and an increase of 1,476 cars above the ccr- 
responding week in 1938. In the Western Districts alone, loading of live 
stcck for the week of April 29, totaled 11,081 cars, an increase of 532 cars 
above the preceding week, and an increase of 1,655 cars above the correspond- 
ing week in 1938. 

Forest products loading totaled 29,231 cars, an increase of 775 cars above 
the preceding week, and an increase of 2,663 vars above the corresponding 
week in 1938. 

Ore loading amounted to 15,890 cars, an increase of 3,077 cars above the 
preceding week, and an increase of 4,962 cars above the corresponding week 
in 1938. 

Coke loading amounted to 5,397 cars. a decrease of 313 cars below the 
preceding week, but an increase of 1,779 cars above the corresponding week 
in 1938. 

All districts, except the Pocahontas, reported increases compared with 
the corresponding week in 1938. All districts reported decreases compared 
with the corresponding week in 1937. 























1939 1938 1937 

Four weeks in January - --.-. 2,302,464 2,256,717 2,714,449 
Four weeks in February - - - 2,297,388 2,155,536 2,763,457 
Four weeks in March._..-- 2,390,412 2,222,939 2,986,166 
Week ended April 1.-_-.-- 604,241 523,489 721,229 
Week ended April 8.-.-.-.-. 535,470 522,049 711,079 
Week ended April #5. ..._- 547,816 537,585 746,523 
Week ended Aprii 22_.-.-_-_- 558,706 523,748 756,248 
Week ended April 29....-- 586,015 543,089 777 827 

/, ere _—s 9,822,512 9,285,152 12,176,978 





The first 18 major railroads to report for the week ended 
April 29, 1939 loaded a total of 260,942 cars of revenue freight 
on their own lines, compared with 246,201 cars in the preced- 
ing week and 253,504 cars in the seven days ended April 30, 
1938. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 
































Loaded on Own Lines | Recetved from Connections 
Weeks Ended— Weeks Ended— 

Apr. 29,Apr. 22, Apr. 30|Apr. 29,Apr. 22,Apr. 30 

1939 1939 1938 1939 1939 1938 
Atchison Topeka & Santa Fe Ry.| 20,179! 18,903) 18,277) 6,223] 6,748) 4,836 
Baltimore & Ohio RR-....-.--.-.- 21,621| 20,677| 23,069] 12,417) 12,074] 12,129 
Chesapeake & Ohio Ry-....-.-.--.- 7,021} 6,582] 16,682] 5,896) 5,685) 6,662 
Chicago Burlington & Quincy RR| 16,618} 15,019] 12,703) 6,942) 6,926) 6,130 
Chicago Milw. St. Paul & Pac. Ry| 19,906] 18,010) 17,166) 6,878) 6,677) 5,545 
Chicago & North Western Ry.-..| 13,428) 12,658) 12,294) 9,928) 9,135) 7,783 
Guif Coast Lines..........-.-.. 3,302| 3,399) 3,193) 1,470} 1,477| 1,577 
International Great Northern RR} 2,145) 2,015} 2,015) 2,432) 2,707] 2,708 
Missouri-Kansas-Texas RR...-.- 4,145| 3,732] 3,720) 2,694) 2,639) 2,401 
Missouri Pacific RR......-.-.-- 13,822] 12,042) 11,579} 8,693] 7,819] 7,417 
New York Central Lines........ 35,313] 33,368] 31,664) 26,684) 24,674) 28,530 
N. Y Chicago & St. Louis Ry.. 5,171| 4,688} 3,930) 7,850) 7,564) 7,455 
Norfolk & Western Ry.......-..- 6,219] 6,378) 13,652) 3,960) 3,874; 3,601 
Pennsylvania RR-......-...---- 49,392) 47,385) 47,053) 31,864) 30,701] 29,353 
Pere Marquette Ry....---.-..-- 5,269) 4,850) 4.468] 4,043] 3,892) 3.703 
Pitteburgh & Lake Erie RR.....- 3,998} 3,857] 3,243; 1,723) 1,649) 3,640 
Southern Pacific Lines.........- 27,411| 27,576) 24,079] 8,381) 8,399) 7,819 
WED BV on cacdacdoossaosces 5,982| 5,062) 4,707) 7,643) 7,417) 6,642 
... PPP eer 260 .942!246 ,.201'253 5041 155,721!1152,057'147,940 





TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





Weeks Ended— 

Apr. 29, 1939 | Apr. 22, 1939 | Apr. 30, 1938 
Not available | Not available | Not available 
32,985 28,759 25,846 
12,087 11,319 
40,846 37,165 








Chicago Rock Island & Pacific Ry. 
Illinois Central System. ---.--.--. 


St. Louls-San Francisco Ry - .---- 12,534 


45.519 


In the following we undertake to show also the loadings 
for separate roads and systems for the week ended April 22, 
1939. During this period 87 roads showed increases when 
compared wi hs the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED APRIL 22 





May 6, 1939 

























































































Total Revenue Total Loads Received Total Revenue Total Loads Received 
Katlroads Freight Loaded from Connections Katlroads Freight Loaded from Conneaians 
1939 1938 1937 1939 1938 1939 1938 1937 1939 1938 
Eastern District— Southern District—(Concl.) 3 awe 1.670 
ABD ATNEP... . o0--20ccee-es= 563 516 536 961 897 || Mobile & Ohio_......-_------ 2,020 1,765 2.145 2,07 eee 
Bangor & Aroostook -. ---.---- 1,623 1,676 2,099 183 239 || Nashville Chattanooga&St.L-| 2,958 2,617 3,487 = 2.2 os 
Boston & Maine.___--.-..--- 6,915 5,992 7,288 | 10,155 8,412 || Norfolk Southern___.-.....-- 1,405 1,290 1,669 8 a7 
Chicago Indianapolis & Louisv- 1,089 1,446 1 402 ' 1, Piedmont Northern. ______-_- 421 349 437 864 9 
Central Indiana_---_.-------- 12 28 31 44 49 || Richmond Fred. & Potomac-_. 384 266 371 4.930 4,601 
Central Vermont---_--------- 1,203 1,229 1,178 1,781 1,511 || Seaboard Air Line_........__- 9,253 9,771 | 10,225 3,819 3,936 
Delaware & Hudson_--------- 6,033 3,593 6,630 500 5.743 || Southern System____..._-._-- 19.294 | 17.199 | 22,678 | 12,664) 11,33 
Delaware Lackawanna & West.| 11 363 7,575 | 12,509 6,207 5,179 || Tennessee Central______-____- 457 353 491 536 519 
Detroit & Mackinac____------ 303 266 447 94 124 || Winston-Salem Southbound--- 148 150 185 622 578 
Detroit Toledo & Lronton--- --- 2,325 1,516 3,132 947 945 RN 
Detroit & Toledo Shore Line- - - 187 422 1,607 1,684 ee nae 92,003 | 86,557 | 109.494 | 60,420) 56,243 
Erie.......--.--.----------- 12,454 9,995 14,922 9,595 8 791 — 
Grand Trunk Western --. -..- - 4,276 3,640 5,619 5,390 § 141 Northwestern District— . 
Lehigh & Hudson River- -- ---- 320 291 392 1,596 1,559 || Chicago & North Western- ---- 13,076 12,265 18,787 9,135 7,703 
Lehigh & New England. ----- 2.695 1,502 2,642 975 869 || Chicago Great Western-.-_----- 2,315 2,383 2,574 2,487 1,943 
BE POs necaeeeccnonvs 10,274 6,238 | 11,097 6,861 6,161 || Chicago Milw. St. P. & Pacific_| 17,967 | 16.084 | 19,015 6,677 5,504 
eee 2,178 2,030 2,467 2,806 2.402 || Chicago St.P.Minn.& Omaha-| 3,167 3,112 3,440 3,040 2,631 
Monongahela. ............--. 128 2.92% 3.649 162 167 || Duluth Missabe & I. R___.__- 1,865 1,037 | 16,510 164 183 
Petit hencteniineenos=- 8A 862 2,032 26 34 || Duluth South Shore & Atlantic- 327 420 ,260 362 324 
New York Central Lines. -- - - - 33.369 | 30,244 | 44,729 | 26,674 | 27,211 Elgin Joliet & Eastern__----_-- 6,442 8,944 8,841 4,127 3,910 
N. Y. N. H. & Hartford. ____- 9,804 7,952 | 11,303 | 11.799 9,185 || Ft. Dodge Des Moines & South - 415 418 474 177 : 141 
New York Ontario & Western. 1,810 1,155 1,787 1,967 1,431 Great Northern. .........---- 10,599 8,579 | 18,973 2,872 2,460 
N. Y. Chicago & St. Louis...-| 4,688 | 3,905 | 5,075 7,564 7,340 || Green Bay & Western -------- 525 4 654 570 510 
Pittsburgh & Lake Erie--_---- 3,856 3,409 7,510 1,650 3.043 || Lake Superior & Ishpeming -- -- 194 388 2,517 56 rs 
Pere Marquette ._--_--.-.---- 4,850 4,137 6,583 3,892 3,671 || Minneapolis & St. Louis--_..- - 1,641 1,699 1,827 1,803 1,41 
Pittsburgh & Shawmut ~~. --. 41 242 182 29 22 Minn. St. Paul & 8.8. M----- 4,439 4,187 6,325 2,199 1,878 
Pittsburgh Shawmut & North-. 182 360 296 167 127 Northern Pacific.__._._....-- 8 539 7,842 8,928 3,815 2,781 
Pittsburgh & West Virginia. -- - 192 732 991 1,216 1,000 |, Spokane International. ------- 104 110 168 333 263 
(eee ee 556 511 648 999 863 || Spokane Portland & Seattle--_- 1,821 1,644 1,497 1,282 1,052 
a e 5,062 4,669 5,391 7,417 6,310 — 4 woe 
Wheeling & Lake Erie__-__-- 2,238 2,519 | 4,437 2,307 2,045 WOE: in cckeetaaibareness 72,436 | 64,592 | 111,790 | 39,099 | 32,764 
Wt hravunkintevahuedcén 131,487 11, 345 167,426 | 123,577 | 113,560 Central Western District— i 
——— — Sa | | |] Atch. Top. & Santa Fe System_| 18,903 | 18,919 | 23,031 6,748 4,707 
Alleghany District— + <9 “SR alae GPG 7c PFS 2,584 2,632 3,066 1,892 1,692 
Akron Canton & Youngstown. 430 403 634 518 459 || Bingham & Garfield_-_------- 427 507 oot - ot 
Baltimore & Ohio .._-.-.-.---- 20,677 | 22,691 33,564 12,074 | 12,059 || Chicago Burlington & Quincy.-| 15,019 12,334 14,394 6,926 5,986 
Bessemer & Lake Erie.______- 1,040 1,138 | 5.535 897 984 || Chicago & Illinois Midland..._| 2,186 1,473 1,286 584 , 608 
Buffalo Creek & Gauley- ------ 330 151 403 ’ 5 Chicago Rock Island & Pacific.} 10,124 10,940 12,221 8,199 6,880 
Cambria & Indiana. ____._-- 5 1,065 1,228 17 || Chicago & Eastern Illinois--_-- 2,700 2,020 2,577 2,114 1,783 
Central RR. of New iagupeleniies 7,022 5,276 3,599 | 10, 232 9,186 || Colorado & Southern. __---_-- 765 u22 747 1,271 1,185 
Cornwall _- - _ - 556 409 548 25 41 || Denver & Rio Grande Western.| 2,020 1,587 2,470 2,630 1,889 
Cumberland & Pennsylvania. - a 31 140 142 45 36 || Denver & Salt Lake_________- 461 304 263 4 p 
Ligonier Valley. ania 15 67 127 3 26 || Fort Worth & Denver City...-| 1,024 964 1,166 988 1,055 
Long Island - - -_- 626 610 709 2,933 2,357 || Illinois Terminal__-...---..-- 1,724 1,668 1,938 1,133 1,061 
Penn-Reading Seashore Lines. 994 924 1,306 1.437 1,046 Missouri-Illinois ......------- 842 388 560 329 on 
Pennsylvania System. ; 47,385 | 46,156 | 70,263 | 30,701 | 28,662 || Nevada Northern. ._.......-- 978 1,130 1,808 125 oe 
U2 eee 13,896 10,496 17,800 12,429 12,672 North Western Pacific. ____-. 735 761 800 372 294 
Union (Pittsburgh) --, ------- 9,397 5,412 | 16,977 1,400 1,043 || Peoria & Pekin Union. _.-.-~- 26 34 162 | ------ | --sc-s 
West Virginia Northern. - - ---- 45 40 37 1 2 || Southern Pacific (Pacific) --- -- 22,566 | 19,757 | 21,341 4,436 4,288 
Western Maryland... -_-.---- 1,802 2,778 3, 357 4,270 4,351 Toledo Peoria & Western. ----- 245 352 288 1,142 951 
—_— - —|— — ——— Union Pacific System. ....._-- 13,803 11,172 13.646 7 499 6,082 
ee eee 104,251 97,756 161, 229° 77,000 _?2, 966 || Uteh..........-...2.--2-2-- 285 173 = 4 
= = —= ——_——— === Western Sees Seer 1,600 1,283 1,622 1,917 1,715 
Pocahontas District — to ar 
Chesapeake & Ohio__.___..--. 6,582 15,858 22,160 5,685 7,217 eS Ee 99,017 88,913 104, 191 48, 393 40,606 
Norfolk & Western. ____- 6,378 13,230 22,5 3,874 3,327 —— = == == 
[0 SS ee 797 3,086 3,906 1,044 1,027 Southwestern District— ‘ ? 
—— | ——____ | —--—__— - Burlington-Rock Island------- 121 162 192 302 342 
Total....-.....-.-.------ 13,757 | 32,174] 48,566 | 10,603 | 11,571 || Fort Smith & Western _----| -.---- 77 121] -.-.. 189 
— — ——— SS = OE A SES 3,399 3,097 4,189 1,477 1,727 
Southern District— International-Great Northern - 2,015 1,940 2,235 2,707 2,856 
Alabama Tennessee & Northern 198 186 226 197 143 Kansas Oklahoma & Gulf_---. 276 158 178 1,272 1,069 
Atl. & W. P.—W. RR. of Ala... 727 699 921 1,123 1,146 || Kansas City Southern-------- 1,804 1,731 1,860 h 669 1,521 
Atlanta Birmingham & Coast. 669 566 747 949 818 Louisiana & Arkansas ------ ~~. 1,575 1,474 1,661 1.047 947 
Atlantic Coast Line_________. 10,412 9,430 | 11,073 4.597 3,997 || Louisiana Arkansas & Texas*_- 98 116 224 449 389 
Central of Georgia... _._-..--. 3,785 3,548 5,075 2,764 2,646 Litchfield & Madison.______-- 252 274 257 689 704 
Charleston & Western Carolina 432 355 538 943 955 Midland Valley.._.........-. 420 442 503 563 401 
aie gennantpeatannane 1,076 998 1,303 1,344 1,613 || Missouri & Arkansas...__.__-- 158 161 257 > 238 170 
Columbus & Greenville ------ 357 201 448 321 326 Missouri-Kansas-Texas Lines__ 3,732 3,761 4,483 2,639 s. 388 
Durham & Southern. _-_--._- 76 139 170 219 405 || Missouri Pacific. __......-.--- 12,069 ,200 | 14,259 7,819 6.994 
Florida East Coast.___.-_.--- 1,421 1,892 1,693 994 684 Quanah Acme & Pacific______- 108 7 117 112 85 
Gainsville Midland________--- 38 29 60 75 88 St. Louis-San Francisco- -- - - -- 6,035 6,093 7,465 4,077 3,523 
CERhttcebdhicnsscesces 5 1,020 838 1,128 1,380 1,399 || St. Louis Southwestern. _____- 2,099 2'250 2,430 2,348 1,966 
Georgia & Florida.__________- 274 237 340 549 584 || Texas & New Orleans..______- 6,648 5,497 : 7,603 3,256 2,801 
Guilt Mobile & Northern -- -- -- 1,658 1,331 2,113 1,059 1,000 Texas & Pacific......____..-- 3,730 3,730 5,197 3,630 3,673 
Illinois Central System ______-- 20,172 16,280 19,162 9,252 8,244 || Wichita Falls & Southern____- 186 153 "288 86 77 
Louisville & Nashville... ____- 13,084 | 15,825 | 22,384 4,987 4,576 || Wetherford M. W. & N. W__-- 30 18 32 81 37 
Macon Dublin & Savannah. - -- 118 135 227 642 687 
Mississippi Central.._.______- 146 108 198 2h7 274 0 Se re 44.755 42,41] 53.452 34,478 31.859 
































Note—Previous year’s figures revised. 


* Previous figures. 


x Discontinued Jan. 24, 1939. 








Selected Income and Balance Sheet Items of Class I 
Steam Railways for February 

The Bureau of Statistics of the Interstate Commerce 
Commission has issued a statement showing the 
totals of selected income and balance sheet items of class [ 
steam railways in the United States for the month of 


February. 


egate 


These figures are subject to revision and were compiled 


from 135 reports representing 140 steam railways. 


The 


present statement excludes returns for class I switching and 


terminal companies. 


The report in full is as follows: 


TOTALS FOR THE UNITED STATES (ALL REGIONS) 





Income Items— 


For the Month of Feb. 


For the Two Months of 
































1939 1938 1939 1938 

Net railway operating income _|$18,590,727\d$1,909,126| $51,491,447) $5,234,900 
Ge SG naen scsbwcwes 9,847,761) 10,382,950! 22,156,051; 23,056,227 

ES Gatencencsnae $28,438,488) $8,473,824) $73,647,498) $28,291,127 
Miscell. deductions from income| 1,984,044) 1,993,841 4,137,456 4,250,471 

Inc. avail. for fixed charges. _|$26,454,444| $6,479,983| $69,510,042| $24,040,656 
Fixed charges: 

Rent for leased roads and 

See 10,175,076| 10,274,546; 21,009,657) 20,549,480 

Interest deductions - - - - . . - - 39,449,935) 39,381,631) a79,197,977| a78,750,046 

Other deductions ---.--....- 180,480 215,836 361, 440,894 

Total fixed charges. - ~~~. -.-- $49,805,491/$49,872,013/$100,569,279| $99,740,420 
Income after fixed charges - - - -|\d23,351,047|443,392,030| 431,059,237) 475,699,764 
Contingent charges... -.--.-.-- 1,013,131) 1,012,575 2,026 260 2,025,147 

RO ee $24,364,178|$44,404,605| $33,085,497) $77,724,911 
Depreciation (way & structures 

and equipment)_.._.......| 16,724,003} 16,698,450) 33,528,311) 33,452,410 
Federal income taxes - - - ---.-.- 1,527,875 778,548 3,564,971 2,239,633 
Dividend appropriations: 

On common stock - - - - - - . -- 10,788,739; 13,162,485) 12,291,454) 17,370,900 

On preferred stock. ______-_- 2,631,147) 2,583,169 3,586,919 3,268,876 





. 


Balance at End of February 











1939 1938 

Saeeelenatie tb chstan, bonds, G0., other than th 
nvestments in stocks, bonds, &c., other ose a 

OE GENE GEIGER. cc cccccoussccccecoceses $648 404,264) $662,129,970 
Glikcciiatndd adeeb aba bdabieeonddebneane 445,893 ,982 320,850,616 
Demand loans and deposits_............--------- 15,321 ,338 4,111,333 
ee Se ee Ee... .capeanecdeacesossns 19,811,874 28 205,022 
EAS SE eer 53,466,744 63,994,740 
ee eee 1,280,586 3,707,558 
Traffic and car-service balances receivable - - - ------ 56 ,604 ,086 49,757,613 
Net balance receivable from agents and conductors - - 46 654,440 41,991,919 
Miscellaneous accounts receivable. .......-.--.---- 122,240,970 135,306,888 
DENOTES OE GHOEEID. « odncccctccccccccccssces< 323,582,673 382,046,515 
Interest and dividends receivable. -------.-.----- 18,885,351 23,911,839 
 " “0 Nays Ss 1,194,268 1,315,223 
Gt GE SII, oc. cancunndsndsonmagsoneune 3,316,381 4,066,856 


ee GE GR. odd dcnctusasdatoncacentaed 


Selected Liability Items— 


Funded debt maturing within 6 months b 


RO BE DEES GIN 6. cccnctscueqceocccccessss 
Traffic and car-service balances payable 


Unmatured interest 
Unmatured rents 


accrued... 
GE GEES Bn cccccccccscecsssececoses< 
Total current Mabliities.......ccccccccccccccese- 


Tax liability: 


United States Government taxes 
Other than United States Government taxes 








$1,108 252,693 


$1,059,266 ,122 





$266 235,787 


244,091,429 
73,260,168 
225,999,495 
66 526 ,548 
832,080,803 
1,545,159 
644,762,239 
13,699,353 
95,167,519 
33 334,261 
21,400,245 


$180, 147 ,832 
229,217,737 
67 394,315 
236,932,761 
64,706,213 
683 320,030 
2,383,932 
507,730,094 
15,613,644 
98 365,347 
32,288,610 
18,449,142 





$2,251 ,867,219 


$1,956 401,825 








51,730,934 





139,707,804 


61,877,669 
142,327,073 





a Represents accruals, including the amount in default. 


b Includes payments 


which will become due on account of principal of long-term debt (other than funded 


debt matured unpaid) within six months after close of month of report 


c Includes 


obligations which mature not more than two years after date of issue. d Deficit or 


other reverse items. 
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“Annalist” Weekly Index of Commodity Prices Drops to 
Five-Year Low-—-Monthly Index Drops Again in 
April 

With the notable exceptions of wheat and cotton, com- 
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modity prices declined during the last week of April. The 
“Annalist” weekly index stood at. 77.6 on April 2%, the 


previously established five-year low and a decline of one- 
tenth of a point as compared with the preceding week. 
The announcement issued by the “Annalist” went on to say: 

Wheat enjoyed one of the best rallies in many months as prices rose 
about 4c. a bushel. Cotton jumped on the newest export subsidy proposal. 
All livestock prices were under fire as increased offerings met small 
buying orders. Hogs led the decline by falling to a new low for the year. 
Wool and silk were not affected by the rise in cotton and quotations 
moved lower. A better demand for copper resulted in higher prices. 

According to the ‘“Annalist” index, prices averaged 77.8% of the 1926 
base during April, a decline of 1.1 points as compared with March, and 
the eighth consecutive decline. 


THE “ANNALIST” WEEKLY AND MONTHLY INDEXES OF WHOLESALE 












































COMMODITY PRICES. (1926-100) 
Apr. 29, | Apr. 22, | Apr. 27, April, March, April, 
1939 1939 1938 1939 1939 1938 
Farm products -- -- 73.4 73.5 77.0 73.6 76.1 77.1 
Food products_-_-_-_- 67.8 68.2 70.5 68.0 69.6 71.1 
Textile products - - - *59.9 a60.1 58.1 59.9 59.8 58.0 
ae 82.0 a82.0 85.2 82.4 84.1 85.4 
a 96.9 96.5 102.5 96.9 97.4 102.5 
Building materials_ 70.6 70.6 70.4 70.6 67.8 70.4 
Chemicais......... 85.6 85.6 88.0 85.8 86.3 88.1 
Miscellaneous -. - - - 68.4 68.4 69.3 68.7 69.5 70.0 
All commodities_| 77.6 | 77.7 80.3 77.8 78.9 80.7 

*Preliminary. a Revised. 
a 


United States Department of Labor Index of Whole- 
sale Commodity Prices Advanced 0.1% During Week 
Ended April 29 


A fractional advance brought the level of wholesale com- 
modity prices up 0.1% to 76.1% of the 1926 average during 
the last week of April, Commissioner Lubin of the Uinted 


States Department of Labor announced on May 4. “The 
advance represents the second consecutive weekly gain,”’ 
Mr. Lubin said. “The current index is 0.5% below the 
week ended April 1 and 2.8% below a year ago.” The 
Commissioner added: 


Advancing prices for bituminous coal and raw jute largely accounted for 
an increase of 0.4% in the raw materials group index. Semi-manufactured 
commodity prices fell 0.4% and finished products remained unchanged 
from the preceding week. Average wholesale prices of non-agricultural 
commodities and industrial commodities rose 0.1% during the week. 


The announcement issued May 4 by the Department of 
Labor, quoting Commissioner Lubin as above, also stated: 


The fuel and lighting materials group advanced 0.9%, miscellaneous 
commodities increased 0.7%, and housefurnishing goods gained 0.1%. 
Building materials declined 0.4%; metals and metal products, 0.2%; 
and foods and hides and leather products, 0.1%. The farm products 
and chemicals and drugs group remained unchanged at last week's level. 

In the farm prceducts group, an advance of 0.7% for grains was counter- 
balanced by a decline of 0.7% for livestock and poultry. Quotations were 
higher for oats, wheat, eows, steers, lambs, cotton, eggs, apples, and oranges. 
Lower prices were reported for corn, rye, calves, hogs, sheep, live poultry, 
lemons, potatoes, and wool. The farm products group index, 63.9, is 
4.1% below a month ago and 5.8% below a year ago. 

The decline of 0.1% in the foods group was principally the result of lower 
prices for butter, wheat, mutton, cured and fresh pork, and raw sugar. 
Prices were higher for cheese, fresh beef (Chicago), lamb, dressed poultry, 
and lard. The index for the foods group, 68.6, is 2.7% below the April 1 
level and is 4.6% below a year ago. 

The decline of 0.4% in the building materials group index was largely 
the result of lower prices for yellow pine lumber. Prices for rosin, turpen- 
tine, tung oil, and prepared roofing were higher. 

Sharp decreases in prices of nonferrous metals, including electrolytic 
copper and copper and brass mant/actures caused the metals and metal 
products group index to decline 0.2%. 

The slight decline in the hides and leather products group was caused by 
lower prices for calfskins and sole leather. Weakening prices for raw silk, 
silk yarns, and certain cotton textiles brought about the decrease in the 
textile products group index. 

An advance of 3.2% in average prices of bituminous coal and a 2.6% 
rise in prices of gasoline from the mid-continent fields caused an increase of 
0.9% in the fuel and lighting materials group during the last week of April. 
Prices of cattle feed at wholesale advanced 9.6% and crude rubber rose 
0.6% . 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for April 30, 1938, May 1, 1937, 
May 2, 1936, and May 4, 1935. 




















(1926—100) 
| ! | | 
Apr. Apr.| Apr Apr.| Apr.| ase! May| May| May 
Commodity Groups | 29 2;165; 8 | t | @] 1 : 4 
| 1939) 1939) 1939) 1939) 1939) 1938) 1937) 1936) 1935 
All commodities - ----.-.- 76.1) 76.0) 75.8) 75.9) 76.5) 78.3) 87.4) 79.1| 80.1 
| c-2 “ @ et ose 
Petts SPOS . 260 - cesess 63.9) 63.9) 63.8| 63.8) 66.6) 67.8) 91.5 77.1) 81.1 
Seo inautatidhinhiphanes 68.6| 68.7| 68.2) 68.4) 70.5| 71.9] 85.2) 79.1] 84.9 
Hides and leather products__| 91.2) 91.3) 91.4) 91.8) 92.0; 93.0|106.8| 94.9) 88.0 
Textile products. -_......-- | 66.6) 66.7) 66.2) 66.1) 66.0) 66.5) 78.6) 69.7) 68.7 
Fuel and lighting materials__| 74.4) 73.7 73.6} 73.6| 73.7| 77.2| 77.9| 77.3) 74.4 
Metals and metal products__| 93.9, 94.1, 94.2) 94.4) 94.4) 96.4) 95.1| 86.0) 85.2 
Building materials -- ------- | 89.4) 89.8) 89.7) 89.9) 90.0) 91.7) 96.6) 85.5) 84.9 
Chemicals and drugs. ---_--- | 75.8| 75.8) 75.9) 75.9) 76.0 77:4) 85.2) 77.8) 80.8 
Housefurnishing goods - - - - - - | 86.6) 86.5) 86.5) 86.5) 86.5) 88.6) 90.8) 82.8) 82.0 
Miscellaneous... .-.......-.- 74.7 74.2) 74.0) 73.9) 73.9} 73.3) 80.6) 68.6) 68.9 
Raw materials._......-.--. --| 68.6) 68.3) 68.0) 68.3) 70.2) 70.6) 88.1) 76.6) a 
Semi-manufactured articles__| 74.1) 74.4) 74.4) 74.5| 74.6) 75.1) 88.4) 74.5) a 
Finished products _-_-......- 80.4) 80.4) 80.2) 80.2) 80.3) 82.8) 87.4) 81.2) a 
All commodities other than | 
farm products ----. ._..--| 78.8| 78.7| 78.5) 78.6) 78.8) 80.6) 86.5) 79.5| 79.9 
All commodities other than | 
farm products and foods. 80.8 80.7 80.5' 80.6 80.7' 82.2) 86.3' 78.9' 77.5 





a Not computed. 
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Wholesale Commodity Prices Again Advanced Slightly 
During Week Ended April 29, According to National 
Fertilizer Association 


Continuing the upward trend of the previous week, the 
wholesale commodity price index of the National Fertilizer 
Association recorded a slight increase in the week ended 
April 29, rising to 72.4% from 72.3% in the preceding week. 
Based on the 1926-28 average of 100%, a month ago the 
index stood at 72.4%; a year ago at 74.2%, and two years 
ago at 87.5%. The Association’s announcement, dated 
May 1, further said: 

Although the rise in the all-commodity index was due largely to higher 
prices for foodstuffs, such important raw materials as lumber, copper, 
tin, cotton, rubber and burlap were also higher. The rise in the food 
price index took it to the highest point reached since last January. The 
farm product price average dropped to a new low point for recent years, 
with declining quotations for livestock more than offsetting increases in 
cotton and grains. The textile price average is now higher than at any 
time since early last year. Small increases during the week also occurred 
in the indexes representing the prices of building materials and miscel- 
laneous commodities. In the metal group rising prices for copper and 
tin offset declines in steel scrap and brass products. 

Twenty-seven price series included in the index advanced during the 
week and 20 declined; in the preceding week there were 23 advances 
and 22 declines; in the second preceding week there were 28 advances 
and 30 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 


























Compiled by the National Fertilizer Association. (1926-1928—100) 

Per Cent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Apr. 29,|Apr. 22,| Apr.1, |Apr. 30, 
Total Indez 1939 1939 1939 1938 

SEB | FOR Riccactassccsccncscces 70.4 69.7 69.0 71.8 
Fats and olls...........-. 49.9 49.5 49.9 59.8 

Cottonseed oll. .......- 63.7 62.8 64.0 77.6 

23.0 Farm products..........-.. 61.8 62.1 627 65.0 
Ge ccneadsontbdaccoecs 48.7 47.5 47.2 49.2 

Ci s6enentioebeeniaons 54.5 54.3 52.7 63.8 

RAVGRSOOR.. « ceedcecscccess 66.3 67.4 68.6 69.2 

17.3 , ea 75.2 75.2 76.2 79.4 
10.8 Miscellaneous commodities..| 78.2 77.9 77.8 76.7 
8.2 WE csboscosocscéneees 61.4 61.2 60.6 59.6 
7.1 Didbhnnssnbsasouedcseoss 89.3 89.1 90.6 96.1 
6.1 Building materials.........- 84.4 84.3 83.8 81.2 
1.3 Chemicals and drugs......-- 91.9 91.9 91.9 94.9 
0.3 Fertilizer materials. .......-. 71.3 71.3 71.4 71.9 
0.3 Dit i. a6sqneeceeee 77.3 77.3 77.6 76.9 
0.3 Farm machinery ----...-..-- 94.8 94.8 94.8 98.0 
100.0 All groups combined - - - - - - 72.4 72.3 72.4 74.2 








Electric Output for Week Ended April 29, 1939, 12.6% 
Above a Year Ago 

The Edison Electric Institute in its current weekly report 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
April 29, 1939, was 2,182,727,000 kwh. The current week’s 
output is 12.6% above the output of the corresponding week 
of 1938, when production totaled 1,938,660,000 kwh. The 
output for the week ended April 22, 1939, was estimated to 
be 2,199,002,000 kwh., an increase of 12.7% over the like 
week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 

















Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 

Regions Aprtt 29, 1939| April 22, 1939| April 15, 1939] April 8, 1939 
New England. -.....-.- 15.2 13.5 14.5 12.4 
Middle Atlantic. ...-.-. 14.1 . 13.6 8.6 7.9 
Central Industrial - . -. - 12.8 15.9 14.0 11.3 
West Central....-...- 1.9 4.1 2.2 1.2 
Southern States... .-.- 9.0 8.5 5.9 7.4 
Rocky Mountain. ..--. 15.8 14.7 14.2 12.8 
Pacific Coast.......-.- 15.1 11.8 11.4 8.1 
Total United States 12.6 12.7 10.9 9.2 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





























Percent 
Change 
Week Ended 1939 1938 1939 1937 1932 1929 
rom 
1938 
BE, Bese casas 2,244,014) 2,035,673} +10.2 | 2,199,976) 1,519,679) 1,706,719 
Bn, Bisbsccaseeu 2.237,935| 2,014,729; +11.1 | 2,212,897) 1,538,452) 1,702,570 
Bt, Bite occesen 2,225,486| 2,017,653) +10.3 | 2,211,052] 1,537,747) 1,687,22 
BGP. BBs ow cccsa 2,198,681) 1,975,239) +11.3 | 2,200,143) 1,514,553] 1,683, 
Ss eo 2,209,971) 1,978,753} + 11.7 | 2,146,959) 1,480,208/ 1,679,589 
AGe, Gi sceccee 2,173,510} 1, ,447| +9.2 | 2,176, 1,465,076] 1,663,291 
AED. Bbacwncaed 2,170,671) 1,957,573; +10.9 | 2,173,223) 1,480,738] 1,696,543 
Cs =o 2,199,002} 1,951,456) + 12.7 | 2,188,124) 1,469,810) 1,709,331 
BSP, Gis ocvcece 2,182,727] 1,938,660) +12.6 | 2,193,779) 1,454,505) 1,699,822 
Bt, Wis nic endet 1,939,100 2,176,363! 1,429,032! 1,688,434 
a 


Production of Electric Energy in the United States for 
February and March, 1939 


The production of electric energy for public use during the 
month of March, 1939 totaled 10,358,852,000 kilowatt- 
hours according to reports filed with the Federal Power 
Commission. This is an increase of 9.5% when compared 
with the previous month and is 11% more than was produced 
during the same month of the previous year. The produc- 
tion of electric energy by electric railways, electric railroads, 
and other plants which generate principally for their own 
use totaied 209,460,000 kilowatt-hours, making a total pro- 
duction reported to the Commission for the month of March 
of 10,568,312,000 kilowatt-hours. 

The production by water power in March amounted to 
4,429 823,000 kilowatt-hours or 43% of the total output for 
public use. 

The total capacity of generating plants available for 
service amounted to approximately 39,284,000 kilowatts as 
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of March 31, 1939. This is a net increase of 141,309 kilo- 
watts reported during April, 1939 over that previously 
reported. This figure includes plants owned by electric 
railways, electric railroads, and certain miscellaneous plants 
which generate energy for their own use, as well as that 
portion of manufacturing plants which is allocated to the 
production of electric energy for public use. 
PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE IN THE 
UNITED STATES 
(In Thousands of Kilowatt-Hours) 
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the result that the total volume did nct exceed last year's. 
in all of them recorded big increases. 

In New York City the larger hotels made the best showing and increases 
in the restuarant department were more common than in rooms. While 
not many hotels in this city exceeded March, 1938, the improvement was 
general and a large majority practically equalled last year’s business. 
Chicago and other large cities, with the exception of Philadelphia, all had 
encouraging sales. The contrary was true for Texas which made a rather 
poor showing against the results for ‘‘all others."’ This latter group added 
considerable evidence to the fact that a turn in the trend was quite general 
throughout the country. 

TREND OF BUSINESS IN HOTELS IN MARCH, 1939, COMPARED WITH 
MARCH, 1938 


Room business 










































































By Water Power By Fuels Total 
Division Feb. March Feb. March Feb. March Room 
1939 1939 1939 1939 1939 1939 Percentage 5 ae (+) Occupancy Kate 
New England. _____- 254,691| 314,084) 353,631] 343,303| 608,322) 657,387 o Dewees (=) el De 
Middle Atlantic. .__. 725,083| 880,779|1,659,509| 1,725,995|2,384,592|2,606.774 Zeme | Inc.(+) 
East North Central__| 231,639] 280,937|2,006,982|2.142,157|2,238,621|2,423.094 on, eg Pe rats | Month oe 
West North Central__| 153,357| 190,567) 422,332) 442.189] 575,689| 632.756 souvent | Month |Last Year\Dec. (~) 
south Atlantic... __- 691 ‘534 797.956 466.903 476,419 1,198,437 1,274,375 
East South Central _- 65,6 453, 03, ° ° ° r . onal 1 
West South Central__| | 38,760} 26,420] 457,339] 492,292| 496,099) 518,712 New York City-------- 4 = 73 = S = 
Mountain. ..__..___- 390,091] 418,624) 94,871) 98,381] 484,962) 517,005  pnietoopi cn -----777" aan = 2 48 50 a 
Pees donédncenes 957,930) 1,067,053] 85,333] 121,606)1,043,263/1,188,559 [nlladelpns-------~-~ rH 3 +1 60 68 = 
ee __————<— "= | 
_ United States total .'3,808,738!4,429,823'5,650,191|5,929,029'9,458,929'10358852  Cleveland.--..--------| +8 « be pas = at 
PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE.  <----- ggemmanpreneapeaaeee = =a <3 p - 3 
The production of electric energy for public use by 12-month periods for Aj) others...___....... 0 —l +1 65 64 —3 
*h of th eced 2 months iven below. 
eh 6's praeieens 3S = oe See 0 nif +1 64 64 —2 
First quarter —3 —4 —2 64 65 —2 
Production % Change from 
12 Months Ended— Ktlowatt-Hours Previous Year Oe 
Apr. 30,1938............---..|. 116,563,000,000 ee enn so hai : ‘ 
a... --... 2... 115.685.000.000 “a Value of Residential Building Permits Issued in March 
ime 20, +- om inedwdoncecess 114.887 098.000 — Increased 70% Above a Year Ago According to 
tae. 31. 1988. raat es 113/566 000.000 nll Secretary of Labor Perkins—Total Valuation 18.5% 
Sept. 30, 138 brs 113.174.000.000 —5 Higher Than Month Ago 
Oct. 31, 1933... __- 2'990,000, anil : : ° i > 
Nov. 30, 1938___- 113,415,000,000 wal Residential construction activity, as measured by building 
EE trertfocy es a rmits issued, continues to show marked gains, Secretary of 
lal atte 116 045,000,000 2 bor Frances Perkins reported April 29. ‘‘Permit valuations 
Mar. 31, 1939__.____. hos 117,083 000,000 0 for new residential construction in March were 70% greater 











Note—Since the abov data show production by 12 month periods, all seasons of 
the year are included in each total, and the effect of seasonal Variations is largely 


eliminated. 
TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 
IN KILOWATT HOURS. 


























| % Change % Produced by 
—————~———| Water Power 
Months 1938 1939 | 1937 to | 1938 to |_———___—_ 
| 1938 1939 1938 | 1939 
January . - 9,465,000,000) 10,419,000,000 —5 +10 38 36 
February . . 8,565,000,000| 9,459,000,000 --5 +10 42 40 
Meares. ...<.- 9,321 ,000,000| 10,359,000,000 —7 +11 43 43 
Po 8,806 ,000 ,000 —10 46 
May - . a 8,961 ,000,000 —9 43 
June. - bda 9,081 ,000,000 --9 41 
pO ee 9,405,000 ,000 —-S 39 
August . ey 10,051 ,000,000 4 38 
September - - - 9,707 ,000 000 } =—4 36 
October_.....| 10,076,000,000 | 2 34 
November - 10,101 ,000,000 ~-4 35 
December__..| 10,658,000,000 +8 36 
Total. _ 114,197,000,000 —-4 39 





Note—Above data are solicited from all plants engaged in generating electric 
energy for public use. Accruate data are received each month representing apprix- 
mately 98% of the total production shown; the remaining 2% of the production is 
estimated and corrections are made as rapidly as actual figures are available. Thus, 
the figures shown for the current month are preliminary while those for the preced- 
ing months are corrected in accordance with actual reports received and vary 
slightly from the preliminary data. 

Coal Stock and Consumption 

The total stock of coal on hand at electric utility power plants on April 1, 
1939 was 9,698,570 tons. This was an-increase of 0.9% when compared 
with March 1, 1939 and a decrease of 1.9% from April 1, 1938. Of the 
total stock 8,560,455 tons were bituminous coal and 1,138,115 tons were 
anthracite. Bituminous coal stock increased 1.2% while anthracite stock 
decreased 1.5% when compared with March 1, 1939. 

Electric utility power plants consumed approximately 3,331,511 net tons 
of coal in March, 1939 of which 3,167,519 tons were bituminous coal and 
163,992 tons were anthracite, increases of 3.8% and 3.6% respectively, 
when compared with the preceding month. 

In terms of days’ supply, which is calculated at the current rate of con- 
sumption, there was enough bituminous coal on hand April 1. 1939 to last 
84 days and enough anthracite for 215 days’ requirements. 


-— 
<> 


Trend of Business in Hotels According to Horwath & 
Horwath—Total Sales in March Equal Year Ago 
In their monthly survey of the trend of business in hotels, 

Horwath & Horwath state that “there was a decided im- 
provement in the tone of hotel business in March and total 
sales and occupancy equalled those of the corresponding 
month of the preceding year for the first time since the latter 
part of 1937, after decreases ranging from 3 to 11% during 
the past year.” The firm added: 

Room sales did not quite equal last year’s, entirely because of lower rates; 
restaurant sales, as in recent months, made better comparisons than rooms, 
and actually increased for the first time ina year. Occupancy at 64% was 
only five points lower than the highest March in the last 12 years—1929— 
notwithstanding the general] feeling that hotel business was at stagnation 
point during the month. 

Cleveland, Washington and ‘‘all others” had higher occupancies than a 
year ago; the Pacific Coast district, in spite of the Fair in San Francisco, 
had lower aggregate occupancy. Following is a separation of the changes 
for this district: 











Total Rooms | Restaurant | Rate 
ie Sica inn a cocecoaccesc +13% +23% 0% +14% 
Rest of Pacific Coast section_____- —6% —11% +1% —3% 





San Francisco hotel food and beverage sales, in the majority of the hotels 
reporting from that section, were considerably higher than in March, 1938, 
but their increases were nullified by rather sharp decreases in others with 


than during March 1938’, she said. “The increae in 
residential construction occurred in all sections of the country. 
Six of the nine geographic divisions, the Middle Atlantic, 
East North Central, South Atlantic, West South Central, 
Mountain, and Pacific, showed gains of more than 50%. 
Secretary Perkins added: 

Other types of construction also showed increases, comparing the current 
month with the corresponding month of last year. New non-residential 
buildings showed a pick-up of 31%, while additions, alteratios, and re- 
pairs to existing structures showed a gain of 11% in permit valuations. 
Total building construction showed an increase of 44%. 

There was an increase of 19% in the permit valuation for all types of 
building construction, comparing the current month with February. 
Permit valuations for new residential buildings showed an increase of 10% 
while there was a gain of 40% in indicated expenditures for new non- 
residential buildings and of 17% in permit valuations for additions, al- 
terations and repairs. 

_ The announcement from the Department of Labor con- 
tinued: 

The percentage change from February to March 1939 in the permit 
valuation of the various classes of building construction is indicated in the 
following table for 2,131 cities having a population of 1,000 or over: 




















Change from Feb. to March, 1939 
Class of Construction — 

All Cities | Excl. New York 
ee ee ee +10.0% +6687 
NE I oo i. 0 cctnccdcnnvacediiodees +40.1% +34.4% 
Additions, alterations, repairs............... +17.1% +19.7% 

be Gita ae +18.5% +46.4% 





There were 25,685 family-dwelling units provided in the new house- 
keeping dwellings for which permits were issued during March in these 
cities. This is an increase of 5% as compared with February. 

The percentage change in the permit valuation from March 1938, by 
class of construction, is given below for the same 2,131 cities: 

















Change from Mar.,1938 to Mar.,1939 
Class of Construction 
All Cities | Excl. New York 
SS ae ee +69.6% +61.5% 
IG EP AIOE +31.4% +35.9% 
Additions, alterations, repairs............_.- +10.5% +11.4% 
| ee ee em +44.4% { +42.5% 





Compared with March, 1938 there was an increase of 73% in the number 
of family-dwelling units provided. 

The changes in permit valuation occurring between the first quarter of 
1939 and the corresponding period of 1938 are indicated bélow: 

















Change from First 3 Mos. of 1938 
to First 3 Mos. of 1939 
Class of Construction : - 
All Cities ! Ercl. New York 

$000 CIE. ccxhandariitbbiecitnkieied +34.4% +71.2% 
Seer CS o's nnn ccdacsdienecsosen +6.8% | + 30.3% 
Additions, alterations, repairs...........---- +5.8% +14.2% 
0 a ae ee eee +19.6@ +428 





The data collected by the Bureau of Labor Statistics show, in addition 
to private and municipal construction, the value of buildings for which 
contracts were awarded by the Federal and State Governments in the cities 
included in the report. For March, 1939 the value of these buildings 
amounted to $12,694,000, for February, 1939 to $18,028,000, and for 
March, 1938 to $6,809,000. 

Permits were issued during March for the following important building 
projects: In New York City—in the Borough of the Bronx, for apartment 
houses to cost approximately $1,500,000; in the Borough of Manhattan, 
for apartment houses vo cost $1,250,000; in Yokers, N. Y., for apartment 
houses to cost over $2,200,000; in Harrison, N. Y., for a school building to 
cost approximately $600,000; in Philadelphia, Pa., for one-family dwellings 
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to cost approximately $2,000,000; in Chicago, Ili., for one-family dwellings 
to cost over $1,200.000 and for school buildings to cost $600,000; in Rock- 
ford, Ill., for a school building to cost over $800,000; in Urbana, Ill., for 
school buildings to cost approximately $800,000; in Indianapolis, Ind., for 
apartment houses to cost approximavely $1,200,000 and for factory buildings 
to cost approximately $251,000; in South Bend, Ind., for a school building 
to cost approximately $600,000; in Ann Arbor, Mich., for the men’s dor- 
mitory, University of Michigan, to cost approximately $650,000; in Detroit, 
Mich., for one-family dwellings to cost approximately $4,400,000 and for an 
apartment house to cost more than $650,000; in Davenport, lowa, for school 
buildings to cost over $600,000; in Minneapolis, Minn., for schoc! buildings 
to cost approximately $850,000; in St. Louis, Mo., for one-family dwellings 
to cost approximately $650,000: in Washington, D. C., for one-family 
dwellings to cost nearly $2,000,000 and for apartment houses to cost ap- 
proximately $1,600,000; in Miami, Fla., for one-family dwellings to cost 
nearly $800,000 and for apartment houses to cost approximately $1,000,000; 
in Baltimore, Md., for one-family dwellings to cost over $650,000; in Co- 
lumbia, 8. C., for a hotel to cost $500,000; in Charleston, W. Va., for a 
school building to cost nearly $600,000; in Fresno, Cahf., for a post office 
and courthouse building to cost nearly $600,000; in Los Angeles, Calif., 
for one-family dwellings to cost approximately $3,300,000, for apartment 
houses to cost more than $2,000,000, and for store and mercantile buildings 
to cost $1,700,000; in Oakland, Calif., for one-family dwellings to cost 
nearly $600,000; in San Francisco, Calif., for one-famly dwellings to cost 
nearly $1,000,000 and for school buildings to cost approximately $1 ,400.000; 
in West Hartford, Conn., for factcry buildings to cost $1,000,000; and in 
Northampton, Mass., for a school building to cost nearly $600,000. 

TABLE 1.—PERMIT VALUATION OF BUILDING CONSTRUCTION, 
TOGETHER WITH THE NUMBER OF FAMILIES PROVIDED FOR IN 
NEW DWELLINGS, IN 2,131 IDENTICAL CITIES IN NINE REGIONS 
amen — STATES, AS SHOWN BY PERMITS ISSUED, 

























































































New Residential Buildings 
Percentage No. of Percentage 
No. Permit Change from— | Families| Change from— 
Geographic Division of Valuation, |---| Provided 
Cities |Mar., 1939] Feb., ; Mar., for, Feb., , Mar., 
1939 1938 |Mar.,'39| 1939 1938 
All divigions__....- 2,131|$95,288,407] +10.0) +69.6] 25,685) +4.6) +72.8 
New England_- -. -- 147} 3,088,769] +44.5) +0.5 623] +48.0| —7.7 
Middle Atlantic -_ - - 533) 26,154,544) —41.2) +90.4 6,569] —47.6)+111.0 
East North Central. 467| 19,894,538] +87.5)+101.7 4,163] + 104.1) + 107.1 
West North Central 201; 4,249,363}+ 162.4) +29.4 1,098] + 145.6) +27.4 
South Atlantic __--- 249) 13,010,561] +90.7| +73.8 3,868} +78.9| +85.1 
East South Central _ 93; 1,288,330] —39.4) +4.6 569} — 40.1) +15.9 
West South Central 133} 6,938,883] +28.6) +63.3 2,183) +21.7| +30.9 
Mountain ........-. 91} 2,109,646) +73.3) +650.1 681} +85.1| +42.8 
. ae 217! 18,553,7731 +51.61 + 56.6 5,9311 +54.5| +70.5 
Total Building Construction 
New Non-Residential (Including A‘terations 
Buildings and Repairs) 
Population 
Geographic Percentage Percentage (Census 
Division Permtt Change from— Permit Change from— | of 1930) 
Valuatton ,; ————- Valuation, ———_——_— 
March, Feb., , Mar., March, Feb., | Mar., 
1939 1939 1938 1939 1939 1938 
s $ 
All divisions. _|50,357,102} +40.1) +31.4|175,398,282) +18.5|) +44.4/60,695,580 
New England_| 4,156,928|+259.4| +14.5) 9,815,454) +85.3| 4+5.5| 5,592,551 
Mid. Atlantic.| 7,942,434) +30.4) —25.3) 42,466,008) —25.9| +34.0)18,543,834 
E. No. Central) 10,830,934) +36.8| +81.7| 36,642,472) +68.4) + 80.8)14,997,479 
W. No. Central) 5,824,556| + 110.3) +173.9| 12,438,855) + 137.3) +78.9| 4,594,278 
South Atlantic] 6,054,946) +24.1| +23.4| 21,875,418) +28.8) +36.9) 5,108,847 
E. So. Central_| 1,818,468} —6.3)+144.5 ,148,415| —13.7| +38.2| 2,077,719 
W. So. Central) 2,454,480) —46.8| —37.9| 11,040,566) +0.6) +8.8| 3,272,942 
Mountain. ...| 2,379,141) + 103.5|+231.4| 5,058,270) +77.4| +85.5| 1,194,577 
is 8,895,215! +64.2! +57.1' 31,912,824| +40.2! +49.2' 5,313,353 








Nine Per Cent Decrease Noted in Bank Debits 

Debits to individual accounts, as reported by banks in 
leading cities for the week ended April 26, which included 
five business days in some of the reporting centers, aggre- 
gated $7,244,000,000, or 10% below the total reported for the 
preceding week and 9% below the total for the corresponding 
week of last year, which also included five business days in 
some of the reporting centers. 

A gate debits for the 141 cities for which a separate 
total has been maintained since January, 1919 amounted to 
$6 663,000,000, compared with $7,361,000,000 the preceding 
week and $7 421,000,000 the week ended April 27 of last year. 

These figures are as reported on May 1, 1939, by the Board 
of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 























No, of Week Bnded— 
Federal Reserve Distriat |Centers 

April 26, 1939 ; April 19, 1939 ; April 27, 1938 
$442,004,000_| $403,844,000 $414,278 ,000 
3,082,108,000 | 3,552,420,000 | 3,984,328,000 

383 ,038 ,000 399,081,000 376,807 ,000 
446,861,000 495,965,000 461,595,000 

250,623 ,000 291,291,000 248,295,000 
191,192,000 249,095,000 187,960,000 

1,043 ,967,000 | 1,089,301,000 970,419,000 
212,849,000 244,069,000 191,409,000 
156,247,000 158,647 ,000 160,511,000 
233,148,000 272,886,000 227,134,000 
175,939,000 216,241,000 70,777,000 

626,287 ,000 656,424,000 587 ,048 ,000 

$7 ,244,263,000 '$8,029,264,000 '$7,980,561 ,000 
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Horwath & Horwath Report Poor Year for Hotel 
Operations in 1938 

Horwath & Horwath, specialists in hotel accounting, 
recently made public its annual report for 1938 on hotel 
operations, based on figures of 100 hotels located in 50 cities 
throughout the country. Regarding the annual study, the 
firm, in its monthly bulletin for April, states that ‘‘the year 
1938 was a poor one for hotels on the basis of our standard of 
measurement—the relation of earnings to real estate taxes.’’ 
Further details were given as follows: 
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In the average hotel uhe earnings amounted to only 2.91 times the taxes 
compared with 3.68 times in 1937 and 3.46 in 1936. This represents a 
return of only two-thirds of 1% on the assessed valuation, which means that 
in 1938 the average hotel earned enough to cover taxes and depreciation 
but practically nothing toward interest on its indebtedness. In 1937 the 
average hotel earned interest at the rate of 2.33% and in 1936, ac 1.85%. 
As usual the smaller transient hotels of less than 500 rooms made by far 
the best showing. 

The general reasons for the rather poor results in 1938 were: lower occu- 
pancy (somewhat counteracted by slightly higher rates), higher payrolls, 


’ and a rather sharp increase in general and administracive expenses which 


include the social security taxes. Hotels spent a little more for advertising 
and business promotion and a little less for repairs and maintenance than 
in 1937. With a total average decline of 6% in total sales there was a drop 
of 21% in available income. 

—————— 


Industrial Employment and Payrolls in Illinois In- 
creased During March 


Industriai employment and payrolls in Illinois during 
March, as compared with February, showed increases of 
1.0% and 1.9%, respectively, according to a statistical 
analysis of the data contained in reports from 6,915 manu- 
facturing and non-manufacturing establishments reporting 
to the Division of Statistics and Research of the Illinois De- 
partment of Labor. The following is also from the announce- 
ment issued by the Department: 


The current February-March changes for all reporting industries repre- 
sent a greater than seasonal gain in employment and a contra-seasonal in- 
crease in payroils. For the 16-year period, 1923-1938, inclusive, the records 
of the Division show that the average February-March changes are an 
increase of 0.2 of 1% in employment and a decrease of 0.9 of 1% in pay- 
rolis. In only five of the preceding 16 years, increases in both employ- 
ment and payrolis were reported in all reporting industries in Illinois for 
the February-March period. 

The increases in employment and payrolls which were reported for 
March, 1939, perhaps indicate a resumption of the upward trend in in- 
dustrial activity which prevailed during the latter half of 1938. During 
the first two months of this year reports on employment and payrclls in- 
dicated that industrial operations in Illinois were somewhat below normal 
seasonal levels. 

As compared with March, 1938, the current March indexes for all reporting 
industries in Illinois show a decline of 0.1 of 1% inemployment and an increase 
of 4.5% in payrolls. The index of empioyment for all reporting industries 
was 76.3 in March, 1938, as compared to 76.2 in March, 1939 (1925-1927 
average—100). In other words, for every 1,000 persons who were em- 
ployed during 1925-1927 period, only 763 and 762 persons, respectively, 
were employed in March, 1938, and 1939. The index of payrolls rose 
from 66.6 in March, 1938, to 69.6 in March 1939. 

During March, 1939, practically no changes in wage rates were reported. 
Oniy 11 reports of wage rate increases, affecting 157 workers were received 
by the Division. No reports of wage rate decreases were made. Less 
than 0.1 of 1% of the total number of workers reported employed were 
affected by wage rate increases. The weighted average rate of increase 
was 7.1%. 


Changes in Employment and Total Wages Paid According to Sex 


Reports from 4,770 manufacturing and non-manufacturing enterprises 
which designated the sex of their working forces showed increases of 1.0% 
and 0.8 of 1%, respectively, in the number of male and female workers 
employed. Total wage payments to male workers increased 1.9% while 
those paid to female workers increased 3.4%. 

Within the manufacturing classification of industry, 2,307 establish- 
ments reported increases of 1.3% and 0.8 of 1%, respectively, in the num- 
ber of male and female workers employed. Total wages paid to men in- 
creased 3.3% and those to women increases 3.9%. 

In the non-manufacturing classification of industrial enterprises, 2,463 
establishments reported a decrease of 0.2 of 1% in the number of men 
employed, but an increasé of 0.6 of 1% in the number of women employed 
in March as compared with February. Total wage payments to men de- 
clined 2.8% while those to women increased 1.8% during this period. 


Average Weekly Earnings—March 


Average weekly earnings in all reporting industries were $26.59 for 
both sexes combined; $29.15 for men and $16.36 for women. In the manu- 
facturing industries weekly earnings averaged $26.62 for male and female 
workers combined; $29.14 for male and $16.88 for female workere. In 
the non-manufacturing industries these earnings averaged $26.55 for both 
sexes combined; $29.16 for men and $14.64 for women. 

Average actual hours worked per week in March by 478,636 workers, 
in all reporting industries were 38.8 as compared with 38.2 in February, 
or an increase of 1.6%. 

In the manufacturing group, the average actual hours worked per week 
were 38.5 in March as compared with 37.8 in February, or an increase of 
1.9%. 


-s 
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National Industrial Conference Board Reports Na- 
tional Unemployment Declined 2.6% in March 


National unemployment, which had increased from De- 
cember through February, turned downward and declined 
2.6% in March as compared with the preceding month, 
according to the latest estimates made by the Statistical 
Division of National Industrial Conference Board. At the 
same time, employment increased 0.8%, rising from a total 
of 43,656,000 workers in February to 43,991,000 in Marech— 
a return to about the level of employment in September, 
1938. The survey made public April 28 by the Board, 
further said: 

This rise in the number of those gainfully employed was largely the result 
of a 3.8% increase in agricultural employment, as 395,000 workers were 
added in March, a less-than-seasonal advance. 

Employment in manufacturing rose 0.5%, with 52,000 added to factory 
payrolls. Here again the gain was smalier than usual at this time of year. 

Construction employment declined by 3.9% from February to March 
as 85,000 fewer workers were reported, and the reasons were slackened, 
activity in public highway and non-residential construction. Residential 
building, however, continued to advance, both in physical volume and in 
employment opportunities. 

In trade, wholesale and retail, employment increased, but this gain was 
largely offset by declines in the number of workers engaged in distribution 
and finance. Public service enterprises hired more workers in March 
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but there were decreases in domestic, personal and prcfessional serv ice 
employment. 

The total employment in all non-agricultural industries actually tapered 
off in March, as compared with February. with 61,000 fewer on the payrolls. 

The Conference Board's estimate of unemployment in March includes 
3,317,000 workers in the Government emergency labor force, as represented 
by the Works Progress Administration, Civilian Conservation Corps and 
the Federal Projects Works Program. This Government labor force de- 
creased by about 1.8% in March as compared with February. 

Unemployment totals and the distribution of employment during Janu- 
ary, February and March, 1939, and comparisons with March, 1938 and 
March, 1933, as well as the 1929 average, are shown in the following table: 


UNEMPLOYMENT AND EMPLOYMENT (IN THOUSANDS) 






































1929 |Mar., |Mar., |Jan., |Feb.,* |Mar.,* 
Arge. 1933 1938 1939 1939 1939 
Unemployment total. .......--. 469| 14,706] 11,329] 10,641| 10,709] 10,428 
Employment total_-.-.-.-.-.--.-.--- 47,885) 35,940! 42,446) 43,671) 43,656) 43,991 
pO Ee eee 10,539) 9,961) 10,770) 10,304) 10,443] 10,838 
Forestry and fishing......-.---- 267 136 184 179 180 181 
FR SE hiidacdcesewcccce< 19,102| 10,980) 14,303) 1&,600) 15,536) 15,506 
Extraction of minerals -------- 1,067 645 792 745 745 741 
Manufacturing -........----- 11,064; 6,980) 9,395) 9,774) 9,884) 9,936 
CI, wecdscccoacesase 3,340 941; 1,425) 2,329) 2,180) 2,095 
, Ps 2,465, 1,549) 1,746) 1,822) 1,804) 1,809 
Public utilities. .........-.-.-- 1,167 865 945 930 924 925 
‘lrade, distribution and finance} 8,007| 6,407) 7,188) 7,200) 7,157) 7,171 
Service industries...........--- 8,960| 7,752) 9,142) 9,483) 9,440) 9,396 
Miscell. industries and services __ 1,011 704 858 905 900 8 
* Preliminary. 
——$<g——_— 


Weekly Report of Lumber Movement Week Ended 
April 22, 1939 

The lumber industry during the week ended April 22, 
1939 stood at 67% of the 1929 weekly average of production 
and 68% of average 1929 shipments. Production was 
about 65% of the corresponding week of 1929; shipments, 
about 63% of that week’s shipments; new orders about 62% 
of that week’s orders, according to reports to the National 
Lumber Manufactures Association from regional associa- 
tions covering the operations of important softwood and 
hardwood mills. Reported production was 4% above the 
preceding week, shipments were 3% less. Reported new 
orders were 1% above and were the highest of any week of 
the year to date. They exceeded the corresponding week 
of 1938 by 39%. Reported production was 21% above 
and shipments were 18% above last year’s week. For soft- 
woods—production, shipments and new orders were re- 
spectively 21% greater, 18% greater and 39% greater than 
in corresponding week of 1938. New business (hardwoods 
and softwoods) was about 4% above production and ship- 
ments were 1 < below output in the week ended April 22. 
Reported production for the 16 weeks of the year to date 
was 16% above corresponding weeks of 1938; shipments 
were 13% above the shipments, and new orders were 12% 
above the orders of the 1938 period. New business for the 
16 weeks of 1939 was 10% above output; shipments were 
also 10% above output. The Association further reported: 

During the week ended April 22, 1939, 531 mills produced 217,876,000 
feet of softwoods and hardwoods combined; shipped 215,173,000 feet; 
booked orders of 226,231,000 feet. Revised figures tor the preceding week 
were mills, 536; production 209,698,000 feet; shipments 222,322,000 feet; 
orders, 223,817,000 feet. 

All regions except Western Pine, California Redwcod and Northern 
Hardwocd reported new orders above production in the week ended Apr. 22, 
1939. All except Western Pine, Southern Cypress and Northern Hard- 
wood reported shipments above output. All regions but Redwood and 
Northern Hemlock reported orders above those of corresponding week of 
1938. All but Redwood reported shipments above last year. All but 
Northern Hardwood repoited production above the 1938 week. 

‘Lumber orders reported for the week ended Apri! 22, 1939, by 446 soft- 
wood mills totalled 217,634,000 teet; or 3% above the production of the 
same mills. Shipments as reported for the same week were 205,997,000 
feet, or 2% below producticn. Production was 210,305,000 feet. 

Reports from 104 hardwood mills give new business as 8,597,000 feet, 
or 14% above preduction. Shipments as reported for the same week 
ag 9,176,000 feet, cr 21% above production. Production was 7,571,000 
eet. 

Identical Mill Reports 


Last week's production of 436 identical softwood mills was 209.441,000 
feet, and a year ago it was 172,492,000 feet; shipments were respectively 
205,051,000 feet and 174,211,000 feet; and orders received 216,292,000 
feet, and 156,072,000 feet. In the case of hardwoods, 90 identical mills 
reported production last week and a year ago, 6,272.000 feet and 5,832,000 
feet; shipments, 7,393,000 feet and 5,819,000 feet and orders 7,644,000 
feet and 5,189,000 feet. 


- 
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Bank of Montreal Issues First Canadian Crop Report 
of Season 


“While Spring operations are from ten days to three weeks 
late in the East, those in Western Canada are about nor- 
mal,”’ the Bank of Montreal states in its first crop report of 
the season issued May 4. “In the Prairie Provinces Spring 
operations are well under way and wheat seeding is pro- 
gressing favorably. Indications are that the total acreage 
may be slightly less than it was last year.’”” The Bank added: 

Surface moisture is adequate to ensure germination, but in some sections 
there is a deficiency of subsoil reserves. Good rains in Manitoba have 
checked soil drifting, and have improved moisture conditions. Some drift- 
ing has occurred in parts of Saskatchewan and Alberta, but little damage 
is reported. 

In Quebec the Spring break-up has been from two to three weeks late, 
and with fields in many districts still snow-covered, work on the land has 
not yet commenced. Cattle have wintered well and early reports indicate 
little winter kill in meadows and orchards. In Ontario heavy snowfalls late 
in the season and cold, wet weather during the greater part of April have 
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retarded land operations, which are about two weeks late. 
meadows have wintered well and moisture is plentiful. 

In the Maritime Provinces heavy snowfails and sub-normal temperatures 
during the early spring have resulted in a late season, and operations gener- 
ally are 10 days to two weeks late. In Britush Columbia the season 1s 
normal following a mild winter, but all districts except the lower Fraser 
Valley report a deficiency of spring rain. Field operations are well ad- 
vanced and moisture conditions are reasonably satisfactory . 

————_— 
waiian Sugar Shipments to United States in Four 
= Months of 1939 fameedad 14% Above Last Year 

Shipments of sugar from Hawaii to the United States 
mainland during the first four months were 37,143 tons, or 
14% above exports during the similar period of last year, 
yet the portion destined to the East Coast of the United 
States was only about half that sent last season, the New 
York Coffee and Sugar Exchange learned by cable on 
May 3. January-April shipments totaled 295,750 short tons 
against 258,607 tons in 1988, of which 66,553 tons were 
destined for East Coast ports against 124,749 tons a year 
ago. Shipments to West Coast points totaled 226,297 tons 
of raw and 2,900 tons of refined, while in 1988 exports 
were 133,858 tons, all in a raw form. 

—_—>_——_- 
Cuba Produced 96% of ‘‘Decreed’’ Crop of 2,696,517 
Tons to April 15—Exports Below Last Year 

The New York Coffee and Sugar Exchange announced 
on May 3 that, according to official advices, Cuba, to 
April 15, had produced 2,593,663 Spanish tons, or 96% of 
the “decreed” crop of 2,696,517 tons. Last year a crop of 
2.976.451 tons was produced as against a “decreed” limit 
of 2,956,000 tons. 

Cuban exports from Jan. 1 to April 15 total 718,554 tons 
against 770,093 tons during the same period of 1938 and 
1,030,701 tons in 1987. The Exchange further said: 

The United States took 461,715 tons this year against 602,682 tons in 
1938 and 845,282 tons in 1937, while shipments to other countries were 
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256,839 tons against 167,411 tons (1938) and i85,429 tons (1937). 
Cuba’s shipments to the ‘world’? market—charged against her quota 
under the international agreement—totaled 581,297 tons from Sept. 1, 


1938, to April 15, 1939, leaving a balance of 248,478 tons, or 29.95%, 
to be exported by Aug. 31, when the second-quota year ends. According 
to recent authoritative reports, currently less than 100,000 tons of Cuba’s 
second-year quota sugar remains unsold. 
OO 
Java Sugar Exports During March Increased 20,373 
Tons Above Year Ago 

Exports of sugar from Java during the month of March, 
1938, amounted to 104,639 long tons, according to B. W. 
Dyer & Co., New York, sugar economists and brokers, an 
increase of 20,373 tons compared with the same month a 
year ago. The firm added: 

During the crop year (running from April, 1938, to March, 1939) 
exports were 1,165,460 tons compared with 1,017,274 tons during the 
corresponding period of 1937-38, an increase of 148,186 tons. 


Production during the 1938-39 campaign amounted to 1,376,824 tons 
compired to 1,392,151 tons produced during 1937-38, a decrease of 
15,327 tons. 


Sugar stocks in Java on April 1, 1939, were 203,805 tons, the com- 
parative figure for 1938 being 294,006 tons. 
ae 


Brazilian Sugar Crop for 1938-39 Estimated at 1,108,000 
Long Tons—Current Crop Expected to Set New 
Production Record 

Brazil’s current 1938-39 sugar crop, harvesting of which 
is now under way, is forecast at 1,108,000 long tons as com- 
pared with 986,000 tons produced last season, an increase 
of 122,000 tons, or approximately 12.3%, according to ad- 
vices received by Lamborn & Co., New York. The current 
crop is expected to set a new high record for production 
in Brazil. The previous high was established in 1932, when 
1,015,000 tons were manufactured. The firm’s announce- 
ment went on to say: 

Brazil is a signatory to the international sugar agreement which was 
consummated at London on May 6, 1937, and entered into by 21 nations. 
Under its provisions, a basic export quota of 59,052 long tons for the 
year ending Aug. 31, 1939, was allotted to Brazil. This, however, was 
reduced by voluntary waiver and a 5% cut by the International Sugar 
Council to 53,147 tons. For the six months’ period, September, 1938, 
through February, 1939, the exports totaled 38,814 tons. Last season, 
Brazil did not avail itself of its export quota, as shipments for the full 
year amounted to only 388 tons out of a quota of 9,103 tons. For the 
September, 1937-February, 1938, period, the exports were only 185 tons. 


Consumption of sugar in Brazil during 1937-38 totaled 991,000 long 
tons. 
— 
New Edition of Lamborn’s Vest Pocket Sugar Data 
Available 


The sixth edition of Lamborn’s “Vest Pocket Sugar Data,” 
containing statistical data in connection with the United 
States beet sugar industry, is now being distributed by 
Lamborn & Co., New York. Regarding the new data the 
announcement said: 

This issue provides a ready reference as to the quantity of beet sugar 
produced in the various States starting with the 1931-32 crop, and also 
monthly and annual distribution figures commencing with the calendar 
year 1932. 

The individual marketing allotments of the 1939 beet sugar quota of 
1,566,719 tons which were assigned to 25 beet sugar companies in the 
United States by Secretary of Agriculture Wallace is also contained in 
this vest-pocket ready reference booklet. 
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International Sugar Council Proposes to Release Addi- 
tional Tonnages to Relieve Supply Shortage 

The following cable from London was received by the 
New York Coffee and Sugar Exchange on May 4: 


No meeting of the International Sugar Council was held today, but it 
has been proposed to arrange by correspondence with Government delegates 
to relieve the shortage of supplies by release of additional tonnages through 
cancellation of certain voluntary surrenders of export allowances for the 
current quota year. This procedure has been forced upon the Council by 
the present tense international situation precluding the possibility of hold- 
ing a conference. Objections to the arrangement are thought unlikely. 


eB 


March Cash Income from Farm Marketings Estimated at 
$487,000,000 by Bureau of Agricultural Economics 
—Income for First Quarter 5% Below Last Year 


Cash income from farm marketings in March totaled 
$487,000,000, it was estimated on April 21 by the Bureau of 
Agricultural Economics, United States Department of Agri- 
culture. This total was less than the $512,000,000 for 
March, 1938, but was 13% larger than the $430,000,000 re- 
ported for February. The larger income in March as com- 
pared with February was contrary to the usual seasonal 
trend, since in most years income for March is smaller 
than for February. Government payments to farmers in 
March amounted to $95,000,000 compared with $60,000,000 
in March, 1938, and $56,000,000 in February. Including 
Government payments, the March cash income totaled $582,- 
000,000, and was larger than estimates for March, 1988, 
and for February this year. The Bureau added: 

Farm cash income from marketings during the first quarter of this 
year amounted to $1,495,000,000, or 5% less than the $1,571,000,000 esti- 
mated for the same months last year. Government payments of $192,- 
000,000 were considerably larger than the $108,000,000 received by 
farmers in January-March, 1938, and total income, including Government 
payments in the first quarter of 1939, was $1,687,000,000, compared wtih 
$1,679,000,000 for the same period last year. 

Income from all farm marketings in March was 13% larger than the 
estimate for February. Since the usual trend of farm income is down- 
ward from February through March and April, the seasonally adjusted 
index of income from farm marketings increased from 60% of the 1924-29 
average in February to 649% in March. 

The seasonally adjusted index of income from crops (1924-29 equals 
100) in March was 5 points above the level of a month earlier but was 
5.5 points below the index of March, 1938. Income from all major 
groups of commodities except cotton and tobacco was larger than in 
February, but small decreases were reported for wheat, rice, dry edible 
beans, and sweet potatoes. These decreases, however, were more than 
ofiset by increased income from other crops in their groups. 

Income from livestock and livestock products in March was 149% larger 
than the estimate for February, which largely accounted for the increase 
in the seasonally adjusted trend of farm income. Income from all groups 
ot livestock products was larger in March, but the increase in income 
trom dairy products was less than usual. 

Income from farm marketings in April will probably be about the same 
as in March instead of making the usual seasonal decline. Most of the 
usual decline in income from March to April is caused by the sharp 
falling off in marketings of cotton, tobacco, and grains, but this decline 
took place earlier than usual this year. 

—_—_—— 
Land Bank Commissioner Loans Nearly 15% Repaid 
at End of 1938, Governor Hill of FCA Announces 

More than $144,100,000, or nearly 15% of the Land Bank 
Commissioner money borrowed by farmers under the Emer- 
gency Farm Mortgage Act of 1933, largely on second mort- 
gage security, was repaid by the end of 1938, according to 
au statement made on April 24 by Governor F. F. Hill of 
the Farm Credit Administration at the opening of a con- 
ference in Washington of the Presidents of the 12 Federal 
Land banks. Governor Hill said the Land Bank Commis- 
sioner loans had been made to approximately one in every 
13 farmers in an’ aggregate amount of $967,017,000 to the 
end of 19388, and that 37,828 loans aggregating $49,647,000 
had been paid in full, and an additional $52,059,000 of 
principal had been retired. Governor Hill added: 

These Commissioner loans were inaugurated in 1933 under an emergency 
program primarily to refinance the debts of farmers in immediate danger 
of toreclosure. And the fact that 159 of the principal has been repaid 
; a hopeful sign in spite of the serious problems that still confront many 
farmers. The farmers who got the Commissioner loans were 
mainly those whose debts were so heavy that they were unable to refinance 

em with first mortgage Federal Land Bank loans. 


In addition to the $144,100,000 of principal of Commis- 
sioner loans repaid, Mr. Hill said that $135,510,000, or 
86.59% of the interest maturing through Dec. 31, 1938, had 
also been collected. A large percentage of the delinquent 
loans are concentrated in areas which for the past several 
years have had crop failures by reason of drought and in- 
sect damage. He further said: 

Foreclosures in connection with the Commissioner loans have been 
increasing over the past two years, as might be expected, since the loans 
are not yet seasoned. But the number so far is not alarming. The total 
number of farms acquired through Commissioner foreclosures to the end 
of 1938 was approximately 13,900, or 2.69% of the number of farms on 


these 


which Commissioner loans were made. Of the farms acquired, approxi- 
mately 4,300 have been sold to farmers, and the balance, the majority 
of which were recently acquired, are being offered for sale. 


a 
New Records Established for Rayon Yarn Consumption 
and Production for First Quarter of 1939 
soth production and consumption of rayon filament yarn 
established a new high record during the first quarter of 
1938, states the current issue of the “RAYON ORGANON,” 
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published by the Textile Economics Bureau, Inc., New York. 
The following, regarding the new figures, is from an an- 
nouncement issued by the Bureau, May 5: 

Domestic production of rayon filament yarn for the three months ended 
March 31, 1939. aggregated 81,200,000 pounds, according to records for 
the industry compiled by the publication. This compares with production 
of 57,100,000 pounds in the first quarter of 1938, and with an output 
of 78,900,000 pounds reported for the first quarter of 1937, the latter 
figure being the previous high record for first quarter production. 

Domestic consumption of rayon yarn aggregated 79,200,000 pounds 
during the first quarter, likewise a new first quarter consumption record. 
This compares with a consumption of 48,800,000 pounds reported for 
the first quarter of 1938 and with the former high of 78,800,000 pounds 
reported for the first quarter of 1937. 

Most noteworthy from the standpoint of domestic producers is the 
growth of rayon staple fiber, which increased from a total of 2,100,000 
pounds produced in the first quarter of 1936 to a total of 11,000,000 
pounds reported for the first quarter this year. 

“This sharply rising growth rate,’’ states the ORGANON, “is adequate 
proof that rayon staple fiber has become a textile fiber of major im- 
portance in the United States. The continued high level of imports 
reveals, however, that the domestic fiber capacity in this country is still 
insufficient to meet the demand. 

Consumption of rayon filament yarn registered a decline during April. 
This is attributed in part to depressing effects of the unsettled foreign 
situation and in part to the normal in-between-season decline in fab- 
ricators’ operations. Deliveries of yarn to domestic consumers in April 
amounted to 23,100,000 pounds as compared with deliveries of 26,500,000 
pounds reported in March. 

As a result of curtailed consumption, stocks of rayon yarn held by 
domestic producers at the end of April increased to 43,800,000 pounds 
as compared with 41,300,00 pounds held at the end of March. 


<a 
aa coal 


Petroleum and Its Products—United States Grand Jury 
to Hear Monopoly Charges—West Coast Oil Com- 
panies Involved in Federal Probe—Frank Phillips 
Backs Increased Federal Control Over Oil—Lisbon 
Crude Oil Prices Pared—Daily Average Oil Out- 
put Up—Mexican Settlement Hinted 

The Department of Justice is prepared to present findings 
of an investigation into the affairs of several California and 
West Coast oil companies before a Federal Grand Jury in 
the Southern District of California within the near future, 
it was disclosed in Washington on April 30. Decision to 
present the Department’s case to the Grand Jury came after a 
preliminary investigation of the situation made by the 
lederal Trade Commission decided the Department of 
Justice to conduct a wide field investigation. 

In announcing that court action would be taken, a spokes- 
man for the Justice Department asserted that the companies 
which produce, refine and distribute approximately 85% 
of the gasoline marketed on the West Coast posted general, 
sharp price increases in 1936 and pointed out that the price 
of gasoline since has exhibited a stability without precedent 
in this area. Thus, its decision to present the facts obtained 
by the Department’s investigators as well as such other facts 
which may appear impertinent in order to ascertain whether 
prosecutions for violation of the Federa: anti-trust laws are 
in order. 

The West Coast oil companies have been at legal odds 
with the Department of Justice many times in the past 
decade. In 1930, the Department of Justice, after investi- 
gating complaints of monopolistic practices, entered a 
consent decree against a number of Pacifie Coast petroleum 
companies. Six years later, the FTC, acting upon request 
of the Attorney Generali, made an investigation into charges 
that monopolistic practices similar to those which led to the 
1930 decree were again being utilized. The Department of 
Justice, upon receiving the results of the Commission’s in- 
vestigation, in late 1937 undertook an extensive field in- 
vestigation. 

Background of the current probe is the fact that in April, 
1936, there were several price advances made by the major 
oil companies in Los Angeles and other sections of California 
and the West Coast. <A year later, another increase was 
posted and, the Department pointed out, there have been 
no general price reductions since April, 1936, in the major 
companies’ posted prices. ‘‘These price advances have made 
the practices in the Pacifie Coast area the subject of com- 
plaints and Government investigations extending over a 
considerable period of time,’ the statement pointed out. 

“These complaints,” the spokesman for the Department 
continued, “have charged that by resort to various marketing 
practices all substantial competition in the marketing of 
petroleum products is being eliminated. A comparatively 
small number of companies occupy such a predominent posi- 
tion in the Pacifie Coast oil industry, that concerted action 
to restrict competition may easily place in the hands of a 
few companies the power to fix monopolistic prices. Under 
such circumstances and in view of the well-known importance 
of petroleum products, it is the duty of the Department to 
exercise extreme vigilance and to take vigorous action when- 
ever it appears that current practices definitely restricting 
competition may be the product of concerted action.” 

Federal legislation designed to give “‘more authoritative 
control of production in the petroleum industry” and amend- 
ment of the present anti-trust laws such as they affect the 
petroleum industry were advocated by Frank Phillips, 
Chairman of the Phillips Petroleum Co., speaking before a 





round table discussion at the United States Chamber of Com- 
meree sessions in Washington early in the week. Mr. 
Phillips described the Sherman fanti-trust laws as “anti- 
quated” in arguing for their amendment. 
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While much good has been accomplished by the Inter-State 
Oil Compact Commission, this compact is without authority 
to either issue or enforce the necessary regulations, and 
furthermore does not include all producing States, he con- 
tended. “The industry must be so regulated that its efforts 
cannot be destroyed by the action of a few oil producing 
States or a few operators who disregard the interest of others 
while attempting to satisfy their own selfish aims.’”’ In dis- 
cussing the possibility of Government control of the oil in- 
dustry, Mr. Phillips said: ; 

“Some view this as a dangerous probability without 
realizing, perhaps, that the industry is already being rigidly 
controlled through the limitations imposed by our laws 
governing the conduct of business. The oil industry does 
not need or want Federal operation, but changes should be 
made in our restrictive laws and we should have the coopera- 
tion of the Government in bringing about the necessary regu- 
lation. The need of conservation is so great and the solution 
of the problem so obvious that corrective measures should not 
be postponed much longer. I shall not attempt to 
outline the procedure necessary to bring this about, but in 
my opinion it can only be accomplished by the enactment of 
Federal laws.”’ 

The anti-trust laws, Mr. Phillips charged, contrary to the 
purpose for which they were originally designed “‘are actually 
promoting practices that are detrimental not only to indus- 
try, but to the general welfare of the Nation. Over-pro- 
duction of the gasoline flowing from over-produced crude 
oil, with unregulated, destructive, cut-throat competition, 
which in 1933 brought the price of oil to 25 cents a barrel and 
gasoline to 2 cents a gallon at the refinery, may easily be the 
stumbling block that will keep our industry from taking a 
dominating lead in tomorrow’s businsss recovery. These 
things can be controlled, and were controlled by the applica- 
tion of the principles and policies developed under the Na- 
tional Recovery Administration and the oil code, but the 
Madison indictment of many of the leaders in the oil in- 
dustry for alleged violation of the anti-trust laws brought us 
face-to-face with an insurmountable handicap.” 

Under the present legal setup, it is impossible for the oil 
industry, through constructive cooperation to curb or control 
the damaging influences of unbusinesslike, competitive 

ractices, he argued. “Certainly the control of all business, 
arge and small, in inter-State commerce, should be regu- 
lated by Government; but our laws should be so amended 
that such regulation will be imposed with equal consideration 
for all groups, workers, investors, and consumers,” he said. 
“There should be established, without delay, a governmental 
agency with power to sanction and enforce agreements made 
with industry groups. This would permit the necessary 
constructive regulation of trade practices and operating 

licies, correct existing abuses, and insure industrial sta- 
ility and fair treatment for all coneerned.” 

The Caddo Crude Oil Purchasing Co. of Shreveport on 
May 1 posted a reduction of 10 cents a barrel in the price of 
the price of crude oil of 35 gravity and above in the 
Lisbon area, Claiborne Parish, to 77 cents a barrel, effective 
April 29. The company, which takes most of the pool’s 
4,000-barrel — allowable, fixed the new prices for 34 to 
34.9 gravity at 75 cents a barrel, and under 34 gravity at 
73 cents a barrel. The announcement, which stated that 
the company had heretofore maintained a price higher than 
the commercial value of the oil, also disclosed that its only 
customer, Rodessa Oil & Refining, desired to discontinue 
the refining of Lisbon oil and offered to sell or lease its 
gathering system and pipe line to any other company which 
wished to take over the l’s production. 

_ Daily average | cmeegetevene of crude oil in the United States, 
aided by a new high record production for Illinois, jumped 
41,500 barrels to 3,568,000 barrels, according to the mid-week 
report of the American Petroleum Institute covering the 
period ended April 30. The daily average was approximately 
135,000 barrels in excess of the April allowable 3,434,000 

Is. Since stocks of domestic and foreign crude oil 
showed a gain in the earlier period, it is likely that the sus- 
tained over-production will mean further increases in these 
inventories. 

Illinois, which hit a new high figure for production, showed 
the sharpest spurt, rising to nearly 185,000 barrels daily. 
Oklahoma showed the second largest expansion, rising 
10,500 barrels to a daily average of 462,100 ls. Texas 
was Anny barrels to a daily average of 1,461,800 barrels 
and Kansas up 6,750 barrels to a daily figure of 177,750 
barrels. A loss of 6,100 barrels for California pared this 
total to 604,600, the smallest total for the West Coast in 
months. Louisiana showed a loss of 2,100 barrels, to stand 
at 266,700 barrels. 

An optimistic statement covering the results of further 
meetings between Donald R. Richberg, representing the 
American and British oil companies fombvell in the expro- 
priation decree of early 1938, and President Lazaro Cardenas, 
of Mexico, was issued by Dapp, the Mexican Government 
Press Agency. The meeting was held at Saltillo, State of 
Coahuila, where Mr. Richberg went from San Antonio where 
he held py talks with Ambassador Najera early in 
the week. 

The Dapp statement said: “The discussions between 
President Cardenas and Donald R. Richberg, representative 
of Mexico on 
on the 22d of 


to the petroleum interests begun in the Cit 
March 8 of the present year and complete 
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the same month, were renewed in the City of Saltillo on the 
first of May. In this second series of talks, as in the first, 
the third participant was Dr. Francisco Castillo Najera, 
Mexican Ambassador to the United States. After three 
meetings, the discussions reached a point which made it 
necessary that the results be carefully studied by Presdent 
Cardenas and the clients of Mr. Richberg. The discussions 
have been fruitful and effective progress has been made for 
the reaching of a mutually satisfactory agreement. 

“As a result,” Dapp continued, “Mr. Richberg will return 
to Washington today (May 4—Ed. note) and Ambassador 
Najera will leave tomorrow for the same city. It is expected 
that in the near future the negotiations will reach a definite 
conclusion without the need of new verbal discussions 
between President Cardenas and Mr. Richberg.”” Neither 
Mr. Richberg nor President Cardenas would make any 
statement in amplification of the Dapp announcement. 

Price changes follow: 

May 1—Caddo Crude Oil Purchasing Co. reduced Lisbon Pool, Clai- 
borne Parish, crude oi] 10 cents a barrel to 77 cents, retroactive to April 29. 
Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees sre not shown) 


ee Gek,. Fbi.cccccensstsctsonses $3.00, Widerado, Ark., 40......ccccccees $1.05 
Lima (Ohie Oli Co.)...c-cccceccce 1.25] Rusk, Texas, 40 and over......... 1.05 
Cepetet, Pbccscocccesnessecewoss DCU gS 1.02 
ee. ee eee 5 2B t DEANS GFUGS. ccc cccccccceececs .789 
Western Kentucky .........-.--.- 1.20 | Sunb , MONE. oc acandasecanuce 1.22 
Mid-Cont’t, Okla., 40 and above.. 1.10| Huntington, Calif.. 30 and over... 1.22 
Rodessaa, Ark., 40 and above...... 1.25| Kettleman Hills, 39 and over__...-. 1.24 
Smackover, Ark., 24 and over...-. .75 | Petrolia. Canada... .......--.---- 2.15 


REFINED PRODUCTS—MOTOR FUEL MARKETS FIRM— 
BUNKER OIL PRICE INCREASE POSSIBLE—REFINERY 
OPERATIONS SPURT TO TWO-YEAR HIGH—GASOLINE IN- 
VENTORIES DIP—GAS AND FUEL OIL STOCKS IN CONTRA- 
SEASONAL DECLINE 

Motor fuel markets in the major consuming areas were 
generally firm after the recent general advances in_ the 
wholesale and retail markets in the mid-continent and New 
York-New England markets. Demand is picking up with 
the continued favorable motoring weathering stimulating 
disappearance of gasoline in keeping with the general seasonal 
trend normal at this time of year. The statistical picture is 
being closely watched, however. 

A half-cent a gallon advance in the price of gasoline in the 
majority of the areas where prices have been depressed and 
a reduction of a half-cent in the statewide general price 
structure was posted Thursday by Standard Oil Co. of Ohio, 
effective the following day. nder the new statewide price 
structure, the tankwagon price to consumers is 17.5 cents 
for premium gasoline, 15.5 for standard and 15 cents for 
third-grade, taxes included. 

Well-posted oil men feel that there is a good possibility 
that the recent move in the New York price of Grade C 
bunker fuel oil to 85 cents, up 10 cents, may spread. In 
this connection it is pointed out that reports from the Gulf 
Coast are that Grade C bunker fuel oil, for June lifting, is 
held at 77 cents while leading suppliers are still holding 
bunker prices at 75 cents. Very light spot supplies at the 
Gulf Coast are reported, and a general forward move in 
Atlantic Coast bunker fuel oil prices within the near future 
seems indicated. 

Daily average runs of crude oil to stills during the final 
week of April rose 125,000 barrels to 3,405,000 barrels, the 
highest in nearly 2 years. These runs are around 300,000 
barrels daily above the figure held adequate for this time of 
the year by trade economists. Refineries for this period 
operated at 83.7% of capacity, highest since last summer, 
and a gain of 3.4 points over the previous week. The 
production of gasoline for the April 29 week showed a gain 
of 99,000 to 9,884,000 barrels. 

Stocks of finished and unfinished gasoline were off 975,000 
barrels—a less-than-seasonal drop—during the April 29 
period, totaling 86,794,000 barrels, aceording to the Am- 
erican Petroleum Institute report. Stocks during April 
showed a decline of less than 500,000 barrels while in the 
comparable 1938 period, inventories were off more than 
2,000,000 barrels. 

Continued improvement in the general industrial picture 
was held responsible for the contra-seasonal decline of 181,000 
barrels in holdings of gas and fuel oils which were down to 
126,712,000 barrels on April 29. 

Representative price changes follow: 

May 4.—Standard of Ohio advanced sub-normal prices of gasoline 
4% cent a gallon and also posted a statewide reduction in ‘‘normal’’ prices 
of the same amount to establish a new statewide price level of 17.5 cents 
for premium gasoline in tank wagon-to-consumer, 15.5 for regular and 
15 cents for third-grade gasoline, effective May 5. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Cittes— 
Stand. Oil N. J_.$.06% » ESE $.07%4 | Chicago__...$:05 -.05% 
Socony-Vacuum_. .06 AS .08% |New Orleans. .06}4-.07 
Tide Water Oil Co .08% Shell Eastern.... .0744| Gulf ports._-. 0544 
_ eee 04% .-05 


Richfield Oil(Cal.) .07% 
Warner-Quinlan.. .07% 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas... -..- $.04 fed Orleans.$.0514-.05% 
(Bayonne)....... $.04%%| Los Angeles... .03%-.05 [| Tulsa....._-- 04 -04% 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C __---- $0.90 
i? Gincscecsau 1.05] $1.00-1.25| Phils. Bunker C_... 1.45 
er 1.65 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— Chicago— -o ee 3.02 %-.03 
D Pvccccecccs Be lowasequcd $.053 
Gasoline, Service Station, Tax Included 
Le $.195 | Newark ...........- ae fo Sheonsbhetai $.17 
OO ee MDE a ccndtsccccs .1851 Philadeiphia.... .135-.15 


z Not including 2% city sales tax. 
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Daily Average Crude Oil Production for Week Ended 
April 29 Up 41,6500 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
April 29, 1939, was 3,568,200 barrels. Tis was a rise of 
41,500 barrels from the output of the previous week, and the 
current week’s figure was above the 3,508,300 barrels cal- 
culated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during April. Daily average produc- 
tion for the four weeks ended April 29, 1939, is estimated 
at 3,508,300 barrels. The daily average output for the 
week ended April 30, 1938, totaled 3,396,150 barrels. Fur- 
ther details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended April 29 totaled 1,436,000 barrels, 
a daily average of 205,143 barrels, compared with a daily average of 96,143 
barrels for the week ended April 22, and 159,929 barrels daily for the four 
weeks ended April 29. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended April 29 totaled 273,000 barrels, a daily average of 39,000 barrels 
compared with 26,214 barrels daily for the four weeks ended April 29. 

Reports received from refining companies owning 85.8% of the 4,268,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,405,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 86,794,000 barrels of finished and 
unfinished gasoline; 21,072,000 barrels of gas and distillate fuel oil, and 
105,640,000 barrels of heavy fuel oil. 

Total gasoline production by companies owning 84.9% of the total daily 
refinery capacity of the country amounted to 9,884,000 barrels. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
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tonnage reported for the week of April 15. Compared with 
the same week of 1938 there was an increase of 128%. 

The National Bituminous Coal Commission in its current 
weekly report stated that the total production of bituminous 
coal for the week ended April 22, 1939, is estimated at 
2,887,000 tons. In comparison with the week preceding, 
this was an increase of 772,000 tons. Prior to April 1, the 
output was running at about 7,500,000 tons a week. A year 
ago in mid-April it was running 5,300,000 tons a week. The 
figures of current production include a small tonnage loaded 
from storage piles at the mines. They are based upon current 
reports of Joadings of coal and beehive coke by railroad or 
waterway. They include allowances for shipments by truck, 
based upon such information as is available under the exist- 
ing unsettled conditions. 

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 





Week Ended 
Apr. 22;Apr | 18 23 


Calendar Year to Date d 


























1939 b | 1939 c}| 1938 1939 | 1938 | 1939 
Bituminous Coal a— 
Total, including mine fuel_.+....| 2,887) 2,115) 5,052/111,863)101,740|167,317 
pO ERED 481 353 842! 1,186) 1,071! 1,761 





a Includes for purposes of historical comparison and statistical convenience the 
production of ligmite, semi-anthracite and anthracite outside of Pennsylvania. 
b Subject to revision. c Revised. d Sum of 16 full weeks ended April 22, 1939, 
and corresponding 16 weeks of 1938 and 1939. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 





















































Week Ended Calendar Year to Date 
Apr. 22 | Apr. 15 |Apr. 23 
1939 1939 1938 1939 1938 c 1929 c 

Pa, Anthractte— 
Tot., incl. coll. fuel a|1,519,000) 1,212,000/666 ,000/ 16,413 ,000/ 14,779 ,000/22,323 ,000 

Daily average....| 253,200 2,000/111,000 5,500 158,100 238,700 
Com? ane 1,443 ,000/1,151,000 633 ,000) 15,592 ,000|14,040,000/20,716,000 

ehtve Coke— 

United States total-- 3,200 3,600) 17,000 231,800 372,400; 1,919,900 

Daily average ---- 533 600! 2,833 2,415 3,879 19,999 







































































a 
B. of M, Four 
Caicu- State Week Change Weeks Week 
lated Allowable| Ended from Ended Ended 
Require- | April 1 | Apr. 29,| Previous| Apr. 29,| Apr. 30, 
ments 1939 Week 1939 1938 
(Apri) 
0 Ee 473,300) 428,000] 462,100}+10,500} 450,600) 473,900 
a 152,700} 156,850) 177,750] +6,750| 168,150) 177,750 
Panhandle Texas....- 74,250 +150 70,800 70,700 
Mere TURMS...cssccee 84,200 —250 84,500 77,300 
West Central Texas... 31,350 + 50) 31,250) 29,650 
Wen Telescscccce 229,200 450} 225,100} 197,500 
East Central Texas... 105,250 +500} 105,050} 103,250 
East Texas.......-.- 446,800 +150} 446,900} 433,200 
Southwest Texas...-.- 258,500] +1,850} 250,300) 234,400 
Coastal Texas.......-. 232,250) +5,650| 221,450} 206,700 
Total Texas.......- 1,412,700|b1432705)1,461,800) + 7,650)1,435,350/1,352,700 
North Louisiana... 76,400} +1,100 74,600 76,700 
Coastal Louisiana... 190,300} —3,209} 191,950} 183,900 
Total Louisiana....| 262,000} 257,920) 266,700) —2,100) 266,550) 260,600 
ASRREEBE.. « cacacccce= 53,300 52,993 54,700) +2,050 53,750 54,550 
Piciunsthesavannes 149,300 185,650} + 11,150} 172,900}| 145,700 
Eastern (not incl. Ill.)_| 104,800 106,100} +7,350| 99,850)/ 
ae 48 ,300 62,450) +1,350 60,150 52,100 
WHEE ccccccecess 50,000 60,450} +3,000 56,100 46,350 
REGEes cusecsecos 15,300 BAe siaduc 14,300 13,850 
Cs 6 occusasons 5,000 3,500 —50 3,600 3,650 
New Mexico.....-...- 115,300} 113,700) 108,050 —50} 109,400} 106,000 
Total east of Calif. _|2,842,000 2,963 ,600/ + 47 ,600/2,890,700/2,687,150 
Pe OT 592,000} c575,000| 604,600); —6,100} 617,600 ,000 
Total United States _!3,434,000 3,568 ,200' + 41,500'3 ,508 ,300'3 396 ,150 





Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month 
April. As requirements may be supplied either from stocks, or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau's estimated requirements to determine the amount of new crude 
to be produced. 

b Net daily average basic allowable for the 30-day period beginning April 1. 
Shut-downs are ordered for all Sundays during April. 

c Recommendation of Central Committee of California Oll Producers. 

CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 

GASOLINE AND GAS AND FCEL OIL, WEEK ENDED APRIL 29, 1939 

(Figures in thousands of barrels of 42 gallons each) 

































































Datly Refining Crude Runs | Stocks of Finished and 

Capacity to Stills Unfinished Gasoline Stocks 

of 

Distria Finished Unfin'd| Gas 

Poten- Reporting Datly \P. C. in and 

tial | —————__|_ Aver- |Oper-| At Re- ;Term'\ls|Nap'’tha| Fuel 

Rate Total ;P.C.| age ated \finertes| <&c. Disti. ou 
East Coast... 615 615/100.0 521) 84.7| 7,305) 13,472} 1,187) 4,875 
Appalachian 149 128) 85.9 105} 82.0 1,720 1,620 249 719 
Ind., Ill.,Ky 574 514] 89.5 488] 94.9) 10,714) 3,648 657| 4,818 

Okla., ’ 

Pk abiba 419 342) 81.6 265| 77.5| 4,620) 2,955 291| 3,866 
Inland Texas 316 159} 50.3 112] 70.4] 1,356 42 260) 1,716 
Texas Guif._| 1,000 895) 89.5 838] 93.6] 9,082 272| 1,655) 7,666 
La, Guif.._- 149 145] 97.3 143; 98.6 1,535 658 372 1,739 
No. La., Ark 100 55| 55.0 40| 72.7 272 123 75 749 
Rocky Mtn. 118 64) 54.2 40) 62.5) 1,691 ae 91 712 
California... 828 745) 90.0 512] 68.7| 11,656) 2,683 1,333} 97,002 
Reported ... 3,662) 85.8 3,064) 83.7| 49,951) 25,473) 6,170)123,862 
Est. unrepd_ 606 341 4,380 720 100) 2,850 
zEst .tot.U.S 

Apr. 29°39] 4,268} 4,268 3,405 54,331] 26,193] 6,270|126,712 

Apr. 22°39) 4,268] 4,268 3,280 55,540] 25,955) 6,274/126,893 
U.S.B. of M. 

xApr. 29 "38 23,189 57,739 25,023° 7,372'127,556 
x Estimated Bureau of Mines’ basis. z April, 1938 daily average. 
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Weekly Coal Production Statistics 
The United States Bureau of Mines reported that pro- 
duction of anthracite in Pennsylvania increased sharply in 
the week ended April 22, the total output of 1,519,000 tons 
showing an increase of 307,000 tons, or 25% in excess of 


a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 


— wd 
——__—_ 
Stocks of Bituminous Coal on Hand April 1 
The National Bituminous Coal Commission reported that 


on April 1, when production ceased over most of the Appa- 
lachian coal fields, the total stocks of bituminous coal in the 
hands of commercial consumers in the United States amounted 
to 40,505,000 net tons. These figures include coal held by 
industries, utilities, and railroads, and coal in the yards of 
retail dealers. If evenly divided, the total consumers’ re- 
serve on April 1 was sufficient to last about 41 days. How- 
ever, stocks never are evenly divided. They vary as between 
localities and classes of industries. Some consumers carry 
heavy reserves sufficient for three months or more, and others 
rt only a few days supply. The Commission further 
states: 


In addition to the stocks held by consumers, there was a substantial ton- 
nage of coal in transit from mine to market. This included 4,511,000 tons 
stored on the docks at the head of Lakes Superior and Michigan; 1,008,000 
tons standing in cars at the lower lake ports, ready for dumping into lake 
vessels; 318,000 tons standing in cars at the tidewater piers of Hampton 
Roads, ready for dumping into vessels for coastwise shipment; and 2,143,- 
000 tons in ‘‘unbilled loads ,’’ standing at the mines or in classification yards, 
for which the railroads had not received billing instructions from the shipper. 
There was also a normal quantity of coal rolling on wheels from the mines 
on the way to the purchaser; exact statistics on this item are not available, 
but from the trend of production before April 1, it was probably not far 
from 9,800,000 tons. Finally, there was a small tonnage in stock-piles on 
the ground at the mines; the amount is not known, but as few producers 
practice storage at the mines, it could not exceed a few hundred thousand 
tons. 

These tonnages of coal in transit have naturally been drawn upon to meet 
current consumption. The coal in transit resembles the oil in a pipeline, 
in that it requires some days for coa] leaving the mines to reach the ultimate 
consumer . 

Changes in stocks since April 1 


How much the stocks of consumers have been reduced since April | is not 
accurately known, and the only information available relates to the coal in 
transit. On April 23, the tonnage standing in cars at the lower lake ports 
had been reduced to 521,000; the tonnage in cars at the tidewater piers of 
Hampton Roads to 52,000; and the tonnage in unbilled loads at the mines 
or in classification yards had been reduced to 564,000 tons. Most of the 
unbilled loads still remaining are reported from the western coal fields. In 
the Appalachian Fields the number of no-bills has been reduced to an ex- 
tremely small figure. 
































SUMMARY OF COMMERCIAL STOCKS OF BITUMINOUS COAL, 
INCLUDING STOCKS IN RETAIL YARDS 
| P. C. of Change 
Apr.1, | Mar.1 Jan. 1 Apr.1, |-—--——- 
| 19394 | 1939 1939 1938 From 4 From 
Pret. Year 
| Quar. Ago 
tntitiabapenrceipmmaiisiilianiitindl eee Eanes 
Consumers’ Stocks a 
Industrial, net tons__|35,225,000| 34,087 ,000/33,670,000/30,259,000| + 4.6) +16.4 
Ret’l dealers, net tons} 5,280,000) 5,800,000) 7,050,000) 5,100,000) —25.1 +3.5 
Total tons........- 40,505 ,000)| 39,887 ,000|40,720,000|35,359,000| —0.4) +146 
Days supply_.-.--.- e40.8 days| 33.6 days| 35.3 days| 35.8 days} +156) +14.0 
Coal in Transit *— 
Unbilled loads_b___.| 2,143,000} 1,742,000| 1,607,000} 2,280,000) +33.4| —6.0 
Stocks on lake docks c 
Lake Superior...-.| 3,258,000} 3,832,000) 5,392,000) 3,487,000) —39.6| —6.6 
Lake Michigan._..| 1,253,000} 1,647,000) 2,494,000) 1,493,000) —49.8| —16.1 
BeOW. scticccees 4,511,000' 5,479,000! 7,886,000! 4,980,000! —42.8! —9.4 





a Coal in bins of householders is not included. Figures for industrial consumers 
from Table 3. Figures for retailers from sample data. b Coal in cars unbilled at 
mines or in classification yards as reported to Association of American Railroads 4 











UP a a . . 
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c Covers all commercial American docks op Lake Superior and on left bank of Lake 
Michigan as far south as Racine and Kenosha, Wis., but not including Waukegan 
and Chicago, Ill. d Subject to revision. e Days supply for April 1, 1939, com- 
puted at rate of consumption actually reported by industrials in March plus antici- 
pated rate of deliveries by retail dealers in April and May. * In addition to the 
specific items of coal in transit, here shown, for which data are regularly collected 
there were reserves on April 1, 1939, as follows: On hand in cars at tidewater piers 
at Hampton Roads, 318,000 tons; on hand in cars at Lake Erie ports, ready for 
dumping in lake vessels, 1,008,000 tons; rolling in cars from mines to destination 
(approvimately), 9,820,000 tons. 
Industrial Bituminous Coal 

Table below shows the stocks and the current consumption of the prin- 
cipal classes of industrial consumers. At the rate of consumption prevail- 
ing during March, the electric power utilities had reserves sufficient for 86 
days on April 1; by-product coke ovens, 46 days; steel mills, 40 days; coal 
gas plants, 47 days: cement mills, 35 days; other industrial consumers, 33 
days; and Class I railroads, 34 days. 

The average for all industries was 42 days at the March rate of consump- 
tion. However, consumption usually declines with the approach of milder 
weather, and April requirements are probably running somewhat below 
those of March. This would correspondingly increase the indicated days 
supply as of April 1. 

INDUSTRIAL STOCKS AND CONSUMPTION OF BITUMINOUS COAL IN 
THE UNITED STATES, EXCLUDING RETAIL YARDS 

(Determined jointly by F. G. Tryon, Market Service Reports Unit, National 
Bituminous Coal Commission, and Thomas W. Harris Jr., Chairman, Coal Com- 
mittee, National Association of Purchasing Agents.) 








Per Cent 
of Change 


| March, 1939 
(Preliminary) 


February, 1939) 
(Revised) 


Stocks, End of Month, at Net Tons Net Tons 


Electric power utilities_a- - - 8,760,000 8,456,000 +3.6 
By-product coke ovens_b 7,222,000 7,373,000 | -2 
Steel and rolling mills _c- ia 1,050,000 879,000 +19.5 
Coal-gas retorts_c.---- aaa 215,000 220,000 2.3 
Cement mills_b_- --- | 360,000 | 403,000 ~10.7 
Other industrials _d- ‘ ; | 9,980,000 10,020,000 4).4 
Railroads (class I)_e- -- | 7,638 000 6,736,000 | 13.4 

Total industrial stocks 35,225,000 34,087,000 | +3.3 


Industrial Consumption by 


Electric power utilities a - | 3,168,000 | 3,051,000 | +3.8 
By-product coke ovens_b | 4,855,000 | 4,346,000 +-11.7 
Beehive coke ovens_b 107,000 | 111,000 3.6 
Steel and rolling mills_c ‘aa 805,000 | 759,000 +61 
Coal-gas retorts _c-_---. o ae 143,000 137,000 | +4.4 
Cement mills.b_.---. ; 321,000 | 244,000 + 31.6 
Other industrials.d.........-...... | 9,370,000 8,990,000 +4.2 
Railroads (class I)_e- - - onl 6,976,000 6,545,000 + 6.6 
Total industrial consumption_ - _- 25,745,000 | 24,183,000 | +6.5 
Additional Known Consun. ption— 
Coal mine fuel_______. “ 259,000 249,000 +4.0 
Bunker fuel, foreign trade 118,000 104,000 +13.5 
Days Supply, End of Month, at Days Supply Days Supply 
Electric power utilities. — ion 86 days 78 days +10.3 
By-products coke ovens - 46 days 48 days 4.2 
Steel and rolling mills- -.-- ; 40 days 32 days + 25.0 
Coal-gas retorts ...-...-- : - 47 days 45 days +44 
Cement mills- - . ee 35 days 46 days 23.9 
Other industrials 5 wal 33 days 31 days +6.5 
Railroads (class 1) } 34 days 29 days +17.2 
Total industrial | 42 davs 40 davs +50 





a Collected by Federal Power Commission. b Collected by U. S. Bureau of 
Mines. ec Collected by National Bituminous Coal Commission. d Estimates 
based on reports collected jointly by National Association of Purchasing Agents 
and National Bituminous Coa! Commission from a selected list of 2,000 Representa- 
tive manufacturing plants. The concerns reporting are chiefly large consumers 
and afford a saticfactory basis for estimate. e Collected by Association of American 
Railroads. Includes power-house, shop, and station fuel. 
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Non-Ferrous Metals—-Week’s Domestic Trade in Copper 
in Good Volume—Lead Buying Active 


“Metal and Mineral Markets” in its issue of May 4 re- 
ported that the total tonnage of non-ferrous metals sold 
during the last week was larger than for any week since the 
middle of last October. This increased volume resulted 
chiefly from the active buying of copper that resulted from 
the one-quarter cent uplift in quotations that occurred late 
in the preceding week. Copper, lead, and zine prices showed 
no change, but tin moved above 49c. on a tight situation in 
near-by metal. Tension over the foreign situation was not 
so acute. London prices eased moderately, excepting for 
tin. The publication further reported: 


Copper 

The buying movement in domestic copper that followed in the wake of 
the strengthening in prices last Wednesday (April 26) was fairly large. 
Sales for that Wednesday totaled 14,619 tons, and more than 9,000 tons 
were disposed of on each of the two succeeding days. Sales for the week 
that ended May 2 amounted to 38,502 tons. The business was booked 
on the basis of 10\4c., Connecticut Valley. Phelps Dodge continued at 
10%c., but that figure was hardly more than a nominal] quotation. 

Traders were disappointed in the feeble response of the London market 
to the advance here. With production coming down abroad, the April 
statistics in the foreign field are expected to make a good showing. 

Sales of copper in the domestic market as recorded by the United States 
Copper Association amounted to 59,822 tons during the month of April, 
against 28,678 tons in March. Bookings for Aprii were the largest since 
last October, when 78,288 tons were sold. 

Exports of refined copper from the United States (foreign and domestic 
metal) during the months of February ard March, in short tons, were as 
follows: 


To— Feb Mar. To— Feb. Var 
Belgium - - - seaddinbs 62 363 | Poland and Danzig_____-_ 399 712 
Czechoslovakia - imac SE Aen cnéixk whneanne 3,616 3,524 
Denmark - - - - - - atsece 56 112/| China and Hongkong___- wie é 138 
France. _.- soso Beeet DPE iss & ob dks eGiecsecs 5.878 10,055 
Germeny....... sda ee 3,267 | Other countries.________- 1,093 1,080 
Ce wttindatbine 1,798 1,888 
pO eae ee 1,978 751 —_——_— 
Netherlands HEtdiccy Ee ase BUR 6 cddcdine ...20,843 25,461 

Germany imported 17,565 metric tons of copper in bars and ingots 


during January this year, against 19,789 tons in the corresponding month 
of 1938. 
Lead 
As long as the London market ruled firm, buying of lead here continued 
active. In the last three days, as prices abroad turned irregular, the de- 


mand moderated. Nevertheless, the sales in the domestic market for the 
last week totaled 9,728 tons, or slightly more than in the preceding week. 
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The market was strong early in the period, and had London advanced to 
£15 per ton, a higher level here would have surprised no one. The buying 
was quite genera! in character. Consumption of lead has been holding up 
well, the rate of disappearance for April being about the same as in March. 
Quotations continued at 4.75c., New York, which was also the contract 
settling basis of the American Smelting & Refining Co., and at 4.60c., 
St. Louis. Business was booked by St. Joseph Lead Co. in its own brands 
for delivery in the East at a premium. 
Zinc 

Sales of the common grades of zinc for the last week amounted to 5,382 
tons, against 1,249 tons in the preceding seven-day period. Shipments to 
consumers for the week were at a satisfactory rate, invloving 5,006 tons 
of the common grades. The undelivered contracts are down to 27,788 
tons. Galvanizing operations are holding at above 60% of capacity. 
The increased activity in zinc failed to influence the price structure, owing 
to the constant danger of inviting large imports. Prime Western business 
was placed on the basis of 4c., St. Louis. 

Tin 

Buying of tin by the tin-plate industry again was active, and prices 
moved upward, Straits touching 49*%c., a new high for the movement. 
Near-by tin, as a result of the recent activity, is now in a tight position. 
Buying here during the last week removed more than 2,000 tons of metal 
from the market. The tin-plate mills in this country are operating at 
between 65 and 70% of capacity. 

Deliveries cf tin in the United States during April amounted to 5,980 
jong tons, against 4,755 tons in March, and 3,745 tons in April last year. 

The world’s visible supply of tin at the end of April was 33,873 long 
tons, which compares with 33,890 tons a month previous and 30,606 tons a 
year ago. The figures include the Arnhem and Eastern carry-overs. 

Chinese tin, 99%, was nominally as follows: April 27, 46.800c.; April 
28, 47.100c.; April 29, 47.250c.: May 1, 47.250c.; May 2, 47.250c.; May 3, 
47 .350e 

DAILY PRICES OF METAIS (“E. & M. J."" QUOTATIONS) 


























Electrolytic Copper |Stratts Tin Lead Zine 
Domestic, Erport, 

Refinery Refinery | New York | New York| St. Louts | St. Louts 
Apr. 27.....} 10.025 9.850 48.700 4.75 4.60 4.50 
AS. Gianson 10.025 9.875 49.000 4.75 4.60 4.50 
Apr. 29- 10.025 9.875 49.250 4.75 4.60 4.50 
May 1. 10.025 9.825 49.250 4.75 4.60 4.50 
_ ss ae 10.025 9.775 49.250 4.75 4.60 4.50 
May 3..... 10.025 9.775 49.350 4.75 4.60 4.50 
Average 10 025 9.829 19.123 4.75 4.60 4.50 





Average prices for calendar week ended April 29 are: Domestic copper, f.0.b’ 
refinery, 9.942c.; export copper, 9.800c.; Straits tin, 48.646c.; New York lead. 
1.750c.: St. Louis lead, 4.600c.; St. Louis zinc, 4.500c.; and silver, 42.750c. 

The above quotations are “‘M. & M. M's” appraisal of the major United States 
markets based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louls, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries: tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that ts, de- 
livered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Deliv- 
ered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business in copper sellers usually name a c.i.f. price—Hamburg, 
Havre and Liverpool. The c.i.f. basis commands a premium of 0.325c. per pound 
above f.o.b. refinery quotation. 

Daily London Prices 





























Copper, Std. Conner! Tin, Std. Lead Zine 

a] ect, _—— 

Spot 3M (Bid) | Spot 3M Spot ; 3M Spot 3M 
Apr. 27. 42516 24116] 48 224%} 222 14% | 14% 13% | 1316 
ispr. 28 42516 | 42116] 48% | 2233] 221%] 14% | 14% | 13% | 13% 
May l1- 411%6 | 42% 47%; | 225%] 223 147\6 | 14% 13% | 13%*16 
May 2. 41% | 41% 47\4 | 22434] 222%| 14% | 14% 13% | 13%16 
May 3 4114_' 42 47% | 225\%' 222%! 14% | 14% | 13% | 13% 





Prices for lead and zine are the official buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.) 

Se 
March Statistics on Portland Cement 

The Portland cement industry in March, 1939, produced 
8,171,000 barrels, shipped 8,467,000 barreis from the mills, 
and had in stoek at the end of the month 23,796,000 barrels, 
aceording to the Bureau of Mines. Production and ship- 
ments of Portland cement in March, 1939, showed increases 
of 39.0 and 16.6%, respectively, as compared with March, 
1938. Portland cement stocks at mills were 3.5% higher 
than a year ago. 

The statistics given below are compiled from reports for 
March received by the Bureau of Mines from all manu- 
facturing plants. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 160 plants at the closed of 
March, 1938, and 161 plants at the close of March, 1939. 

RATIO OF PRODUCTION TO CAPACITY 





Var., 193] Var., 1939] Feb., 1939 | Jan., 193°} Dec., 1938 


36.9% 
410% 


The month 37.4% 
The 12 months ended 42.8% 


PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN MARCH 
(In Thousands of Barrels) 


24.3% 
41.3° 


27 .9% 
41.9° 


26.9% 


42.7¢ 























Stocks at End 
District Production Shtpments of Month 

1938 1939 1938 1939 1938 1939 
Eastern Pa., N. J. and Md_____- 1,227 1,923 1,431 1,641 3.771 4,793 
New York and Maine.._______. 257 361 355 365} 1,451 1,566 
Ohio, Western Pa., and W. Va_. 460 567 636 690] 2,912] 2,787 
TEE SS ae 277 258 408 411} 2,203} 2,004 
Wis., Ill., Ind. and Ky...._.... 503 796 606 681} 3,258] 2,811 
Va., Tenn., Ala., Ga., Fla. & La. 831} 1,143 901} 1,108] 1,660] 1,819 
Eastern Mo., Ia., Minn. & 8. Dak 373 590 591 569] 2,747 2.705 
W. Mo., Neb., Kan., Okla. & Ark 449 610 628 601] 1,990] 2,040 
TOs < ntgcentsbntetioboncie 664 499 646 697 681 655 
Colo., Mont., Utah, Wyo. & Ida. 117 105 193 194 503 487 
RPE FORT A TEAR 658 913 746 986] 1,348] 1.307 
Oregon and Washington........ 63 406 118 524 455 822 

it at thin. otc oiien chert cease et ae 5.8791 8,171 7,259! 8,467!) 22,9791 23,7 
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PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS 
(In ‘lhousands of Barrels) 



































Stock at End of 
Month Production Shipments Month 
1938 1939 1938 1939 1938 1939 
, 4,534 5,301 4,390 5,640 25,023 | a23,611 
SOP 3,916 5,506 4,575 5,043 24,361 | a24,092 
) 5,879 8,171 7,259 8,467 22,979 23,796 
FN ee ff ipenteteas Ree sawens DEED. ssece~ 
| eae ct 3 ieee . 72 aa BEE. chinese 
(CL EEE DE sadaewn . S oo Se © - w@eove 
Gp bass aedkwucce i a SF  ovasse ; *§ Sire 
dat tins oo . ¢ Rae ff Ul OLES.E +c0ses 
September... .--. | og re = yy grees DE succes 
eee jf $$ Buen  . >) See h ctscos 
November... ..-- 3 8 aes * 3 Sate 2 ensae 
December .......- 8,066 Sak ane Se  wcne  £ ) eee 
i 105.548 106.524 
a Revised 
<> 


Steel Production Decline Halted in Some Districts 


The “Iron Age”’ in its issue of May 4 reported that the 
downward trend of steel production in some districts has 
been at least temporarily halted. Although the two major 
districts, Pittsburgh and Chicago, have dropped slightly this 
week, there have been gains in the Youngstown, Cleveland- 
Lorain, Wheeling-Weirton and St. Louis districts, mainly 
due to an accumulation of orders and a desire to replenish 
ingot stocks which have been depleted during the past 
month. The average for the industry is up half a point to 
49%. The “Iron Age’”’ further reported: 


Having taken such precautionary measures as were necessary to guard 
against excessive use of coal and coke, the major steel companies are show- 
ing no great concern over the continued shutdown of soft coal mines in the 
Appalachain region. Most of the steel companies have coal supplies suf- 
ficient for‘six to eight weeks. If the pinch of coal shortage comes, it is 
more likely to affect many steel consumers sooner than steel producers. 

During last month 22 steel company blast furnaces were taken off the 
active list, but of these 16 were banked and only six were blown out, in- 
dicating that producers are counting on a resumption of steel buying in 
the near future that will require the output of most of these furnaces. 
One merchant stack went in blast, so that the net loss for the month was 
21 furnaces. U. 8S. Steel banked 11 furnaces and blew out one, while 
the independents banked five and blew out five. 

These shutdowns resulted in a loss in production for April of more than 
12%. Output for the entire month was 2.033,259 tons against 2,394,615 
tons in March, the daily rate dropping nearly 10,000 tons, or from 77,246 
tons in March to 67,775 tons in April. There were 102 furnaces in blast 
on May 1 compared with 123 on April 1. 

If the crisis that looms over the Polish question is passed without the 
outbreak of war, it is the belief in the steel industry that a measure of con- 
fidence will be restored. Though the Washington situation remains dis- 
couraging from the standpoint of cooperation to free business from some 
of its shakles, there are definite prospects which may turn the trend upward 
by June. Chief among these is the probability of fairly large buying by 
the automobile companies, which are using up inventories in the comple- 
tion of 1939 models. Purchases in good volume for 1940 models are ex- 
pected not later than June 1. Inventories of steel in the hands of con- 
sumers and jobbers, with the possible exception of sheets and strip, are 
abnormally low and are not being built up. This fact is counted upon to 
aid steel buying if and when confidence returns. Tin plate orders are in- 
creasing and the production rate for the industry has been boosted to an 
average of 70%. Structural steel prospects are still encouraging in top 
of March shipments of fabricated material which were the largest for any 
month since Noy., 1937. 

Among the new projects requiring steel are two bridges across the Mis 
sissippi River, one at Greenville, Miss., calling for 11,000 tons, and the 
other at Natchez, Miss., requiring 9,000 tons. These jobs raise the total 
of new projects to more than 29,000 tons this week. Lettings were about 
12,000 tons. Reinforcing steel awards were more than 19,000 tons, in- 
cluding 8,000 tons for the Social Security building in Washington. Plate 
awards of about 17,500 tons included 11,000 tons for an intake line at 
Toledo, Ohio, which went to the Bethleham Steel Co. 

Railroad buying is much lighter than during the earlier months of the 
year, but is still a factor. The Denver Rio Grande & Western has ordered 
550 cars and 100 underframes from the Pressed Steel Car Co. and the 
Maine Central has ordered 300 gondola cars from the Bethlehem Steel Co. 
The Great Northern is expected to buy 10,000 tons of rails this week, with 
a possibility of an additional 10,000 tons being bought in July. 

The tighter steel situation in Europe, where precedence is being given 
to armament programs, has brought additional! steel business to the United 
States from South America and elsewhere, including an inquiry from the 
British Government for about 100,000 tons of corrugated galvanized sheets 
for air raid shelters. It is understood here that similar inquiries have been 
sent to Canada and Australia. No orders have been placed here as yet 
for this material, but the business may be consummated shortly. Mean- 
while, Government priorities have gone into effect in England. To aug- 
ment its own supplies, that country has imported semi-finished steel from 
the Continent and is likely to place large additional orders for scrap in 
the United States. 

Domestic scrap markets have shown no sharp declines this week, although 
a slight downward adjustment at Philadelphia brings the ‘‘Iron Age’ 
scrap composit price to a new low for the year to date, a decline of 8c. 
to $14.25. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


May 2, 1939, 2.286c. a Lb. [Based on steel birs, beams, tank plates. 
Ga I incncndétieqneaeasoas 2.286c. wire, rails, black pipe, sheets and hot 
GRO GHEE GOO 6 « oc cccnsedcssce 2.286c. rolled strips. These products represent 
One year ago...................2.512¢.| 85% of the United States output. 

High Low 
Re re er 2.512c, May 17 2.21le. Oct. 8 
Je Ae See 2.512c. Mar. 9 2.249¢c. Mar. 2 
cia diet dics Ula h aienceend teh cians entail 2.249¢. Dec. 28 2.0l6c. Mar. 10 
DE paitnbtsecedacnesnnetenaeemedion 2.062c, Oct. 1 2.056c. Jan. 8 
0 ee ee eee. eee eae 2.118¢c. Apr. 24 1.945¢. Jan. 2 
2S 1.953c. Oct. 3 1.792c, May 2 
SiN ot neti ante diesen acme mmmieean 1.915¢e. Sept. 6 1.870c¢, Mar. 15 
Dt~-dbhaieodwonhadipnbtaahenedbede 2.192c. Jan. 7 1.962c. Oct. 29 
en ee 2.402c. Jan. 4 2.212c. Nov. 1 
Piz Iron 

May 2, 1939, $20.61 a Gross Ton [Based on average of basic iron at Valley 
Gn Geet GO. ste cctncacdonanin $20.61, furnace and foundry irons at Chicago, 
| RE A ARE 20.61 Philadelphia, Buffalo, Valley and 


Ge Peer Ge bbocccoesscsecdsas 23.25| Southern iron at Cincinnati, 
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High Low 
irk ticshnincnekhectsindknd accakase $23.25 June 21 $19.61 July 6 
Stk tnbetencdescdvlasachinsktatmte 23.25 Mar. 9 20.25 Feb. 16 
EE ey ee ee ee ee 19.73 Nov. 24 18.73 Aug. 11 
EE a ets ome 18.84 Nov. 5 17.83 May 14 
aes eee ra 17.90 May 1 16.90 Jan. 27 
i pe RRR ER ASE SE 16.90 Dee, 5 13.56 Jan. 3 
DPN cchindteccashetaiatieités hacen 14.81 Jan. 5 13.56 Dec. 6 
SU a damilesskdcdontnonn ee 18.21 Jan. 7 15.90 Dec. 16 
DON ct dddbbinecdacansas «ie 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 
May 2, 1939, $14.25 a Gross Ton Based on No. 1 heavy melting steel 
PI OU oo er $14.33; quotations at Pittsburgh, Philadelphia 
| Sa aaa 15.25| and Chicago. 
GM Ws ann nckekawbwieunnd 11.75} 
High Low 
Sh scheccsunbabetnd cladoeleeatis $15.29 Mar. 28 $14.25 May 2 
Bhat ontsccdedeélsecttsdeastan debs 15.00 Nov. 22 11.00 June 7 
Mar, 30 12.92 Nov.10 
Dec. 21 12.67 June 9 
Dec, 10 10.33 Apr. 29 
Mar, 13 9.50 Sept. 25 
Aug, 8 6.75 Jan, 
Jan, 12 6.43 July 5 
Feb, 18 11.25 Dec. 9 
Jan. 17 13.08 Nov. 22 





The American Iron and Steel Institute on May 1 an- 
nounced that telegraphic .reports which it had received 
indicated that the operating rate of steel companies having 
96% of the steel capacity of the industry will be 47.8% of 
capacity for the week beginning May 1, compared with 
48.6% one week ago, 54.7% one month ago, and 30.7% one 
year ago. This represents a decrease of 0.8 points, or 
1.6%, from the estimate for the week ended April 24, 1939. 
Weekly indicated rates of steel operations sinee April 4, 
1938, follow: 


1938— 1938— 1938— 1939— 

re 32.6%|July 18...--. 36.4% | Oct. 31....- 56.8%|Feb. 6..... 53.4% 
;’ _ Sg Sees 32.7%|July 25..... 37.0% | Nov. 7..-.-- 61.0%|Feb. 13...-- 54.8% 
SRE. 2B cue 32.4%|Aug. 1.....39.8% | Nov. 14__.-_- 62.6%|Feb. 20...-- 53.7% 
Gy Beeenek 32.0%|Aug. 8.....39.4%]| Nov. 21..-_-.- 61.9%|Feb. 27..--- 55.8% 
May 2..... 30.7% |Aug. 15.- .-.- 40.4% | Nov. 28__.-_- 60.7%|Mar. 6.....55.1% 
May @...«« 30.4% |Aug. 22..... 42.8%|Dec. 5. ..-.- 59.9%|Mar. 13.-__-- 55.7% 
May 16.....30.7%|Aug. 29..... 44.0% | Dec. 12... _.57.6%|Mar. 20____- 55.4% 
May 23.....29.0%/|Sept. 6.....39.9% | Dec. 19.._-_- 51.7% |Mar. 27.....56.1% 
May 31....- 26.1% |Sept.12.._--. 45.3% | Dec. 26._...38. 8%|Apr. 3.....54.7% 
jj” x er 26.2% |Sept. 19. ....47.3% 1939— Ase. 30... 52.1% 
June 13..... 27.1% |Sept. 26.._...46.7%| Jan. 2.-.-..-. 50.7% |Apr. 17...-- 50.9% 
June 20_.... 28.0%iOct. 3....-. 47.9% | Jan. 9....-. 51.7% |Apr. 24 ..48 6% 
June 27..... 28.7% j|Oct. 10....-. 51.4% | Jan. 16.....52.7%|May 1. 47.8% 
| Gsauen 22.4% iOct. 17....- 49.4% | Jan. 23.....51.2% 

July 11. 32.3%1Oct. 24.....53.7% | Jan. 30.. 52.8% 











“Steel” of Cleveland, in its summary of the iron and 
steel markets, on May 1 stated: 


Activity in steel markets continues to decline irregularly. Shrinkage 
in coal supplies partly is responsible for the additional letdown, in demand 
and production, but this is a minor factor, since districts only slightly 
affected by the bituminous suspension also are quieter. 

Some products show resistance to the downward trend in business. Bars 
and sheets, influenced by smaller orders from the automotive industry in 
recent weeks, are moving slowly, but structural shapes, concrete rein- 
forcing bars and tin plate continue relatively active. Pipe demand also 
shows occasional gains. 

Uncertainty still ciouds the outlook, this being reflected in the small 
size of many orders. Consumers are keeping stocks in close balance with 
early needs, while reduced mill operations serve to curtail producers’ in- 
ventories of finished and semifinished products. Ingot production was 
lowered 1% pcints to 49% last week and at some plants is well below the 
rate of finishing mill operations. Steel making a year ago was 32%. 

Automobile assemblies have started to decline. This trend is expected 
to continue through the remainder of this quarter and only small steel 
orders are looked for before June frem partsmakers in connection with 
1940 models. Absence of active demand from this industry is one reason 
for anticipating further recession in steelmaking the coming 60 days. 

Motorcar output last week was off 3,640 units to 86,640 but was. well 
ahead of the 50,755 units built a year ago. Chrysler again accounted for 
the latest change, reducing output from 23,625 units to 19,325. General 
Motors increased from 34,405 to 35,005; Ford was steady at 21,460; all 
others rose from 10,770 to 10,850. 

Outstanding in the sheet market is an inquiry from Europe for 150,000 
tons of corrugated galvanized sheets to be used in building air raid shelters. 
About 100,000 tons would be taken by England, 30,000 tons by Holland 
and the remainder divided among other buyers. Inquiries for other steel 
products required in European defense and rearmament activities also are 
said to be coming to this country as a result of inadequacy of foreign steel- 
works capacity. 

Steel exports from the United States have been increasing lately but are 
smaller than a year ago. March shipments, excluding scrap, were 162,098 
tons, compared with 134,777 tons in February and 188,185 tons in March, 
1938. Scrap exports of 310,223 tons in March compared with 222,704 
tons in February and 334,742 tons a year ago. 

Pending business in shape and concrete bar markets gives assurance of 
sustained demand for these products for a number of weeks. New orders 
include 10,000 tons of bars for a government building at Washington. 
Bridges are prominent among heavy construction work, inquiries being 
headed by 28,000 tons of shapes for two structures in Maryland. 

Financial reports of leading steel producers direct attention to the de- 
pressing effect of low prices on certains products, but as yet there is no 
talk of possible advances next quarter. Consideraing the restricted volume 
of new business current quotations are somewhat firmer than might be 
expected. 

Steelmaking in certain districts will be curtailed further in the event 
of prolongation of the coal mining tieup. Pittsburgh and Youngstown 
areas both held at 43% last week, but Chicago was down 4 points to 494. 
Other reductions included 1% points to 37 in eastern Pennsylvania, 2 
points to 63 at Wheeling, 9 points to 374 at Buffalo and 5 points to 55 
at Birmingham and 2% to 42 at St. Louss. 

New England increased 8 points to 43, Cincinnati was up 6 to 52, Detroit 
rose 2 to 59 and Cleveland advanced 2% to 39. 

Scrap markets are slow, with weakness predominating prices. Reduc- 
tlons at Pittsburgh lower the scrap composite 25 cents to $14.21, a new 
low for the year to date. The finished steel composite is unchanged at 
$56.50. 

Steel ingot production for the week ended May 1, is placed 
at 49% of capacity according to the “Wall Street Journal” 
of May 4. This compares with 50% in the previous week 
and 51% two weeks ago. The “Journal’’ further stated: 
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U. S. Steel is estimated at 47%, unchanged from the preceding week. 


Two weeks ago the corporation was at 4844%. Leading independents are 
credited with 50%, against 52% in the week before and 52544% two weeks 
ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 














Industry U. 8. Steel Independents 
sate 49 -~-1 47 50 —2 
32% 31 + %& 33% —% 
= ‘ 91 --) 85 . —2 95% 
1936..--.-----| 70 — % 6345 — i % — 
Seer 44% —Il1% 40 —1% 48 —l1% 
re . 57 +2 43 +1 68 +2 
1933 - - : 32% +4 27% =+3% 37 +5 
1932 wa Not available 
1931. 45 —3l4 47 —-$ 44 —3% 
1930. 76% 1 sO 73 --2 
1929 97 4 100 - 3 95 4 
ar 854% + % 90 81 +1 
1927 81 | &9 ly 74 —! 





Current Events 











The Week with the Federal Reserve Banks 


During the week ended May 3 member bank reserve 
balances decreased $31,000,000. Reductions in member 
bank reserves arose from increases of $55,000,000 in money 
in circulation, $37,000,000 in non-member deposits and other 
Federai Reserve accounts, $23,000,000 in Treasury deposits 
with Federal Reserve banks and a decrease of $8,000,000 in 
Reserve bank credit, offset in part by increases of $87,- 
000,000 in gold stock and $2,000,000 in Treasury currency 
and a decrease of $2,000,000 in Treasury cash. Excess 
reserves of member banks on May 3 were estimated to be 
approximately $4,080,000,000, a decrease of $40,000,000 for 
the week. 

The statement in full for the week ended May 3 will be 
found on pages 2696 and 2697. 

Changes in the amount of Reserve bank credit outstand- 
ing and related items were as follows: 

Increase (+) or Decrease (—) 


Since 
May 3, 1939 April 26,1939 May 4, 1938 
x $ 


a 3,000,000 5,000,000 
Bills bought.._.. _- : CS Se ee 1,000,000 — 
U.8. Government securities........ 2,564,000,000 j|.....--- uu...e- 
Industrial advances (not including 

$12,000,000 commitments... _.-- 13,000,000 —4,000.000 
Other Reserve bank credit... __-.-- —9,000,000 5,000,000 —8,000,000 
Total Reserve bank credit______- 2.572,000,000 8,000,000 ~—17,000,000 
nt kia eennbedtant’ 15,801,000,000 +87,000,000 + 2,931,000,000 
Bee GURUGRGT cc cecccscecscces 2,851,000,000 +2,000,000 + 158,000,000 
Member bank reserve balances__... 9,872,000,000 31,000,000 +-2,368,000,000 
Money in circulation............--. 6.915,000,000 + 55,000,000 + 508,000,000 
ST i eee 2.691,000,000 2,000,000 + 495,000,000 
Treasury deposits with F. R. bank... 936,000,000 + 23,000,000 493,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts... _....-- 809,000,000 + 37,000,000 + 193,000,000 

i 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
F/ Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statments of the member 
banks, which will not be available until the coming Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars 
New York City 


—Chicaso 











Mayv3 Apr.26 May4 May3 Apr.26 May4 
1939 1939 1938 1939 1939 1938 
Assets— x bY $ $ $ 3 
Loans and investments—total_. 8,040 8,059 7,702 1,964 1,941 1,838 
Loans—total................. 2,735 2,777 3,056 531 522 556 
Commercial, industrial and 
agricultural loans_.......- 1,375 1,376 1,575 354 358 372 
Open market paper____...__- 118 117 144 15 15 22 
Loans to brokers and dealers __ 502 547 515 33 31 28 
Other loans for purchasing or 
carrying securities_....._- 197 195 207 68 68 66 
Real estate loans. ........___ lll lll 118 13 13 12 
Loans to banks..........__. 47 44 80 Sinaia ‘eum ea 
hi i os 385 387 417 4s 47 56 
BE nn cnaeamee <i 187 181/ 130 64/ 
PE Mn nicccdncotsoace 723 727; 3,060 211 211: 873 
United States bonds._._.______ 2,137 = 2,101/ 624 660 | 
Obligations fully guaranteed by 
United States Government... 1,040 1,044 5Al 128 127 116 
Other securities............... 1,218 1,229 1,045 340 347 293 
Reserve with Fed. Res. banks... 4,745 4,831 2,926 875 886 771 
St Cie ncccnecnestene 54 59 50 28 28 28 
Balances with domestic banks__ 74 73 65 228 225 192 
Other assets—net..........._. 385 382 481 50 50 51 
Liabilities— 
Demand deposits—adjusted._.... 7,378 7,428 5,947 1,551 1,554 1,376 
;- 0 Ee 620 624 643 484 483 464 
United States Govt. deposits _-_ - 102 106 165 78 83 116 
Inter-bank deposits: 
& Domestic banks............ 2,800 2,844 2,359 742 723 654 
a. a ares 569 560 287 12 12 7 
Di itbécnctcadctauccnaas « sons eae ses eees coe. 
Other Mabllities............... 341 358 336 15 16 19 
Capital account.............. 1,488 1,484 1,48 263 259 244 
a ee 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 

Chicago member banks are given out on Thursday, simul- 

taneously with the figures of the Reserve banks themselves 


and Discuss 
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New York State Senate Confirms Nomination of 
Frieda S. Miller as State Industria! Commissioner 
The New York State Senate, on May 2, voted 36 to 11 to 

confirm Governor Lehman’s reappointment of Miss Frieda 

S. Miller as State Industrial Commissioner. Miss Miller 

was appointed State Commissioner on Aug. 10, 1938 to 

succeed former Commissioner Elmer F. Andrews who was 
named Administrator of the Federal Fair Labor Standards 

Act of 1938 by President Roosevelt. 

Miss Miller’s indorsement by the Senate Finance Com- 


mittee had been withheld pending the report of a special 
committee investigating the “apparent breakdown” of the 
unemployment insurance administration. 

Miss Miller’s appointment to the office succeeding Mr. 
Andrews was noted in these columns Aug. 20, 1958, page 
1134. 








ions 





and covering the same week, instead of being held until 
the following Monday, before which time the statistics cov- 
ering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business April 26: : 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
April 26: A decrease of $14,000,000 in commercial, industrial and agri- 
cultural loans, and increases of $157,000,000 in reserve balances with 
Federal Reserve banks and.$123,000,000 in demand deposits-adjusted. 

Commercial, industrial and agricultural loans decreased $6,000,000 in 
New York City, $5,000,000 in the Chicago district and $14,000,000 at all 
reporting member banks. Loans to banks decreased $14,000,000 and 
loans to brokers and dealers $5,000,000. 

Holdings of Treasury notes increased $21,000,000 in the Chicago district 
and $10,000,000 at all reporting member banks, and decreased $12,000,000 
in New York City. Holdings of United States Government bonds decreased 
$31,000,000 in the Chicago district and $13,000,000 at all reporting mem- 
ber banks, and increased $14,000,000 in New York City. Holdings of 
“Other securities’’ decreased $6,000,000. 

Demand deposits-adjusted increased $60,000,000 in New York City, 
$24,000,000 in the New York district outside New York City, $33,000,000 
in the Chicago district, and $123,000,000 at all reporting member banks. 
Time deposits increased $17,000,000 in the San Francisco district, $10,- 
000,000 in the Chicago district, and $22,000,000 at all reporting member 
banks. 

Deposits credited to domestic banks increased $54,000,000 in New York 
City and $14,000,000 at all reporting member banks. Deposits credited 
to foreign banks decreased $33,000,000 in New York City. 

Weekly reporting member banks reported no borrowings on April 26. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended April 26, 1939, follows: 


Increase (+) or Decrease (—) 


Since 
Apr. 26,1939 Apr.19,1939 Apr. 27, 1938 
$ . > 


Assets— 
Loans and investments—total___.21,775,000,000 —33,000,000 +931,000,000 
=e lO 8,100,000 ,000 —24,000,000 —487,000,000 
Commercial, industrial and agri- 

EN. 8. cceacensae 3,844,000 ,000 —14,000,000 343,000,000 
Open-market paper.._..__.._- 304,000,000 —1,000,000 —89,000,000 
Loans to brokers and dealers in 

hg 685,000,000 —5,000,000 + 33,000,000 
Other loans for purchasing or 

carrying securities_.......--. 535,000,000 —2,000,000 —56,000 


Real estate loans__..........-- 


_ 5 Ree 
y i aaa ere 
United States bonds 
Obligations guaranteed by United 





States Government-.........- ne = §=«—éascnnmede + 831,000,000 
Other securities. ____ eat ete 3,375,000,000 — 6,000 ,000 + 304,000,000 
Reserve with Fed. Res. banks____ 8,257,000,000 +157,000,000 +2,197,000,000 
I, I i oe ,000 ,000 + 17,000,000 + 62,000,000 
Balances with domestic banks._.. 2,571,000,000 —14,000,000 +315,000,000 

Liabtlities— 

Demand deposits—adjusted_-__-_-_- 16,742,000,000 +123,000,000 +2,144,000,000 
. i payer 5,235,000 ,000 + 22,000,000 + 5,000,000 
United States Government deposits 624,000,000 — 4,000,000 + 39,000,000 
Inter-bank deposits: 

I POD o. scanaceuses 6,590,000 ,000 +14,000,000 +958,000,000 

PT cadatcnctetnaac 639,000,000 —31,000,000 +302,000,000 
DI in cc wcccccconcusgscas Tabeedeeend 4 § “‘Geadseense ~~ stsudsencs 





Brazil Signs Exchange Agreement with Argentina 


An exchange agreement embodying mutual concessions 
has just been signed by Argentina and Brazil, according to 
a cable from the American Embassy at Rio de Janeiro, 
made public by the Department of Commerce on April 19. 
In its announcement regarding the agreement, the Com- 
merce Department said: 

Under the agreement the Argentine Government gave assurance that 
prior permits for official exchange (the most favorable to the importer) 
will be granted for merchandise of Brazilian origin. These permits will 
be granted in such a manner as not to prejudice Argentine national in- 
dustry and the normal development of commerce with other countries. 

The Brazilian Government, in turn, gave assurance that imports from 
Argentina will be paid for under the most favorable conditions per- 
mitted by the Brazilian exchange control system, it was said. 
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One of the most interesting articles in the agreement is No. 4, which 
reads ag follows: 

“Both Governments obligate themselves to take all measures which 
may be necessary to prevent the normal development of Argentine- 
Brazilian commerce from being disturbed by the action of measures such 
as export bounties or any other type of compensation on sales which are 
equivalent te the artisicia] determination of prices or which in a general 
manner impede the free movement of supply and demand to the prejudice 
of either country.” 

The above agreement is to remain in effect during the conversations 
now in progress in connection with the conclusion of a commercial treaty. 
It may eventually become part of such treaty, according to the report. 


en 


$588,380 of Republic of Cuba Sugar Stabilization 544% 
Gold Bonds, Due Dec. 1, 1940, to Be Redeemed 
June 1 

The Chase National Bank, New York, as trustee, is noti- 
fying holders of Republic of Cuba sugar stabilization sink- 
ing fund 544% secured gold bonds, due Dec. 1, 1940, that 

there has been called by lot for redemption on June 1, 1989, 

$588,380 principal amount of these bonds, at par and ac- 

crued interest, for the sinking fund. Payment of the drawn 
bonds will be made on and after June 1, at the principal 

New York offices of the Chase National Bank or the Na- 

tional City Bank, or at their Havana, Cuba, offices. 


-— 
eo 


Roumania’s Offer to Pay Aug. 1, 1935 Coupons on 
Monopolies Institute 7% External Gold Bonds of 
1929 Expires June 22 


City Bank Farmers Trust Co., New York, is notifying 
holders of Kingdom of Roumania Monopolies Institute 7% 
guaranteed external sinking fund gold bonds, stabilization 
and development loan of 1929, due Feb. 1, 1959, of the 
receipt of a letter from Radu Irimescu, Roumanian Minister 
to the United States, which is quoted herewith: 


In reference to letter I addressed to you on June 16, 1938 and which 
was published June 22, 1938, I beg to inform you that the 
arrangements I made to pay the coupons mentioned in my letter, detached 
from bonds bearing the numbers appearing in such published notice, will 
terminate on June 22, 1939. 

I, as the Roumanian Minister to the United States, have at the present 
time a sum of money which I should like to make available for the payment 
of the Aug. 1, 1935 coupons detached from any bond that was part of the 
original American tranche, i. e., bonds numbered: 

M-16778-—23729 

D-18801-19690 

C—5323 1-54260 

The Aug. 1, 1935 coupons of the above numbered bonds will be paid in 
dollars at the rate of 53% of their face value. 

This arrangement will terminate on June 22, 1939. 

After June 22, 1939 every possible effort will be made for payment of 
coupons in New York from bonds bearing numbers appearing in list pub- 
lished June 22, 1938, where all or a part of such coupons bearing dates 
Aug. 1, 1935, Feb. 1, 1936: Aug. 1, 1936 and Feb. 1, 1937 have been col- 
lected at the City Bank Farmers Trust Co., plus any of the above num- 
bered bonds of the American tranche the holders of which shall have col- 
lected the Aug. 1, 1935 coupon at the City Bank Farmers Trust Co. in 
accordance with this letter. 


The previous letter referred to above was reported in these 
columns of June 25, 1938, page 4036. 








Bulgaria to Pay 3614% of May 165 Interest on 714% 
Stabilization Loan 1928 

J. Henry Schroder Banking Corp., New York, as Amer- 
ican fiscal agent for the Kingdom of Bulgaria 744% stabil- 
ization loan, 1928, dollar tranche, announce that the trus- 
tees of the loan have received from the Bulgarian Govern- 
ment sufficient sums in foreign exchange to provide for the 
payment of 36144% of the interest coupon due May 15, 1939. 
Upon surrender of such coupons at the office of the fiscal 
agent, payment will be made to the holders at the rate of 
$13.69 for each $37.50 coupon and $6.84 for each $18.75 
coupon. 

—_——_——_—_——. 
Hungary to Redeem May 1 Coubons on Three Issues 


The Cash Office of Foreign Credits at Budapest, Hun- 
gary, on May 1 announced that it will redeem through its 
central paying agents in New York, Schroder Trust Co., 
coupons dated May 1, 1939, on the following bonds at the 
rate of $8.75 per coupon detached from a $1,000 bond; 
Hungarian Land Mortgage Institute 74%% sinking fund 
land mortgage gold bonds, series A dollar bond; Hungarian 
Land Mortgage Institute 74% sinking fund land mortgage 
gold bonds, series B dollar bond, and National Hungarian 
Industrial Mortgage Institute, Ltd., first mortgage sinking 
fund 7% gold bond, series A dollar issue. Coupons pre- 
sented in acceptance of this offer, which expires Oct. 31, 
1939, and is made only to persons resident outside of Hun- 
gary, must be transmitted to Schroder Trust Co., 46 William 


Street, New York. 
—>__——_ 

Tenders to Be Received for Sale of 8% and 7% Bonds of 
Kingdom of Yugoslavia National External Gold 
Loan of 1922 

Central Hanover Bank & Trust Co., New York, as special 
agent, is notifying holders of non-nationalized bonds of 

Kingdom of Yugoslavia national external gold loan of 1922 

that it will receive sealed tenders for the sale of such 

bonds at prices to be named in the tenders up to a total 
of $36,183 for the 8% bonds and $64,000 for the 7% bonds 
of this loan. No consideration will be given any tender 


which does not indicate the numbers of the bonds offered. 
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Tenders should be submitted to the corporate trust depart- 
ment of the bank, 70 Broadway,-New York City. They will 
be opened at 2:00 p. m., EB. D. S., on May 15, 1989. The 
right is reserved to reject any and all tenders. 


> 





—_ 


$101,511 Available in Sinking Fund to Holders of King- 
dom of Yugoslavia 5% Funding Bonds Due Nov. 1, 
1956—$50,992 for Second Series of 5% Bonds also 
Available 

The Chase National Bank, New York, acting for the 
fiscal agents under Kingdom of Yugoslavia (formerly 
Kingdom of the Serbs, Croats and Slovenes) general bond 
dated Novy. 1, 1932, is notifying holders of 5% funding bonds 
due Nov. 1, 1956, and fractional certificates for these bonds, 
that it will receive up to noon on May 9, 1939, written pro- 
posals for the sale to it of bonds and certificates in an 
amount sufficient to exhaust the sum of $101,511 available 
in the sinking fund. Proposals should be made at a price 
based on principal alone, exclusive of accrued interest, 
which will be added to the stated price, and no proposals 
will be accepted at a price in excess of the principal amount 
and accrued interest. 

The Chase National Bank will also receive proposals up 
to noon on May 10, 1939, for the sale to it of the Kingdom’s 
5% funding bonds, second series, due Nov. 1, 1956, and 
fractional certificates, on the same basis, in an amount 
sufficient to exhaust the sum of $50,992 available in the 
sinking fund. 

—_——g——___. 
Odd-Lot Trading on New York Stock Exchange During 
Week Ended April 29 

The Securities and Exchange Commission, on May 4, 
made public a summary for the week ended April 29 of the 
corrected figures on odd-lot stock transactions of odd-lot 
dealers and specialists on the New York Stock Exchange, 
continuing a series of current figures being published weekly 
by the Commission. The figures for the week ended April 22 
were given in our April 29 issue, page 2504. 

The data published are based upon reports filed with the 
Commission by odd-lot dealers and specialists. 

ODD-LOT STOCK TRANSACTIONS OF ODD-LOT DEALERS AND 

SPECIALISTS ON THE NEW YORK STOCK EXCHANGE—WEEK 
ENDED APRIL 29, 1939 ° 























-_ oe - SALES PURCHASES 
4 (Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date 
No. Ord., Shares Value No. Ord., Shares Value 
Bs, OO. actbesas 3,084 78,935| $2,740,528} 2,428 59,758] $2,092,720 
SR 2,744 70,256| 2,897,034) 2,676 63,652) 2,440,332 
;  * Seen 3,056 78,852| 3,234,474) 2,991 74,933] 2,850,177 
, >=} ee 3,360 90,618| 3,254,079) 3,037 76,772| 2,710,957 
Apr. 28 and 29._-| 5,781 154.112] 5,460,857] 5,023 135,910} 4,825,356 
Total for week 18.025 472,773\$17,536,972| 16,155 411,0251$14,919,542 
— i 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended April 15 

The percentage of trading in stocks on the New York Stock 
and New York Curb Exchanges during the week ended 
April 15, by members for their own account, except odd-lot 
dealers on the Stock Exchange, was higher than in the pre- 
ceding week ended April 8, it was announced yesterday 
(May 5) by the Securities and Exchange Commission. 
Member trading on the Stock Exchange during the week 
ended April 15, amounted to 3,031,600 shares, the Commis- 
sion noted, or 21.17% of total transactions on the Exchange 
of 7,160,670 shares. This compares with 2,775,508 shares 
of stock bought and sold on the Exchange for the account 
of members during the previous week which was 18.65% 
of total transactions that week of 7,441,860 shares. 

On the New York Curb Exchange members traded for their 
own account during the week ended April 15 to the amount 
of 429,610 shares, against total transactions of 1,044,805 
shares, a percentage of 20.56%. In the preceding week 
ended April 8 member trading on the Curb Exchange was 
17.84% of total transactions of 1,148,860 shares, the member 
trading having amounted to 410,105 shares. 

The data issued by the Commission is in the series of cur- 
rent figures being published weekly in accordance with its 
progress embodied in its report to Congress in June, 1936 on 
the ‘‘Feasibility and Advisability of the Complete Segrega- 
tion of the Functions of Broker and Dealer.’’ The figures 
for the week ended April 8 were given in these columns of 
April 29, page 2503. The SEC, in making available the 
figures for week ended April 15, said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. ‘These reports are classified as follows: 


New York New Yor 
Stock Curb 
Exchange Exchange 
Total number of reports received _.-.-..-..-.-------------- 1,075 813 
1. Reports showing transactions as specialists - - - - ----- 208 103 
2. Reports showing other transactions initiated on the 
BPs ciase gihinaehens satbbuaebthahabansanoosit 282 60 
3. Reports showing other transactions initiated off the 
A Bn SS ft ene ae * 282 95 
482 574 


4. Reports showing no transactions - --.-.---.-------- 
* Note—On the New York Curb Exchange the round-lot transactions of specialists 


“In stocks in which they are registered” are not strictly comparable with data 
similarly designated for the New York Stock Exchange, since specialists on the New 
York Curb Exchange perform the functions of the New York Stock Exchange 
Exchange odd-lot dealer, as well as those of the specialist. 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may 


carry entries in more than one classification. ° 
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STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR 


ACCOUNT OF MEMBERS* (SHARES) 
Week Ended April 15, i939 





Total for Per 
Week Centa 
A. Total round-lot volume......--..----- cece eco ceece-- oe _7,160,670 
B. Round-lot transactions for account of members (except 
transactions for odd-lot accounts of specialists and odd- 
lot dealers): 
1. Transactions of specialists in stocks in which they are 4 
registered—Bought ----------- A ES) Cee $51,410 
GE i cea cededbnncekesedsebebsnsnshey meskes senn 837,760 
ken ccded paneer vase Ceseneonacheekanmine 1,689,170 11.79 
2. Other transactions initiated on the floor—Pought. .--- 450,630 
GOEG.. cdmencockds dckunceccusassaceneseseneneseceoe 502,800 
: {wishes s pavewanenes “ “ 953,430 6.66 
3. Other transactions initiated off the floor—Bought 170,875 
BOGE. oes castsbvccsecssorce “ ee eee ee 218,125 
Total. - - wwe 389,000 2.72 
4. Total—Boughbt 1,472,915 
EE eee 1,558,675 
BEd cccsasesatecbonescosaccessscunsaneenes 3,031,600 21.17 
C. Transactions for the odd-lot accounts of specialists and -"e 
odd-lot dealers: 
Te ne er ee 264,850 
BR oe atcda serteroddacvdtsusssurncese rare ye 143,310 
Total ade SbecSndbndaseedceendiusonen 40S 660 2.85 
2. In odd lots—Bought- -- --- $+tepasceonncssaunion 989,761 
ii aksdnseeckehascdecenssncbkhbamodcoesscéende 1,135,721 
TE, 5 de nrobiakcesbubascbhiatdsecancs wiaadie ce aaa 2,125,482 
STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended April 15, 1939 
Total for Per 
Week Centa 
, ee eee 1,044,805 
B. Round-lot transactions for account of members: : 
1. Transactions of specialists in stocks in which they are 
ts ccLenndsadedebetbbndewara’ « 156,275 
RD Milseh ddea be 6b A0dkee Sand bubet dude dtednenéebe 134,455 
DE etenh Ne tices onbhhpeehdnassenneemammne 290,730 13.91 
2. Other transactions initiated on the floor—Bought.- 40,175 
SS SEES wigte baie t ietnchkennns 35,500 
Bt sbhstdbbnswdsbwsosussedecuguescusstonnés 75,675 3.62 
3. Other transactions initiated off the floor—Bought 29,305 
petdetaebaneceocesee Seen ssedeeune - 33,900 
Di irihiandsbedtivutonn heh ednbnshdeeee 63,205 3.03 
4. Total—Bought-.- ~~. -- Ltt bbasecsnnéewiades 225,755 
bbtidibabblbbnede o6cdsdeebebebhnbsseedéeutane 203,855 
Ptashne wh ninintbdeonedakdabues eavn® 429.610 20.56 
C. Odd-lot transactions for account of specialists—Bought. -- 77.710 . 
nap entthnbaeanesetneadecchbesehsivdabdeteviowe 86,443 
Weeteiegneeetrtenatesvennné cesmbusnasecace 164,153 


* The term ‘‘members"’ includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages the total of members’ transactions is compared with 
twice the total round-lot volume on the Exchange for the reason that the total of 
members’ transactions includes both purchases and sales while the Exchange volume 


includes only sales. 
> 


New York Stock Exchange Simplifies Margin Records 
Kept by Member Firms—Substitutes Monthly for 
Weekly Reports 

New York Stock Exchange member firms were advised 
May 3 of a change in the regulations of the Exchange pertain- 
ing to the reports to the Exchange made by member firms of 
margin requirements of customers met by liquidation. In 
order to enforce the prohibition against the practice known 
as “free riding’”’ the Exchange in February, 1937, called 
upon member firms to submit weekly reports of such transac- 
tions. Under the new regulations reports need only be made 
monthly hereafter, the old form for such reports, BCM has 
been replaced. with form MFT. 

Heretofore firms were required to keep their margin 
account records on form BCM but under the new rules may 
maintain them ‘‘in any manner which the member firm finds 
convenient. Reports on the old form, it is noted, must 
however be submitted for each week of trade dates through 
the week ending April 29, 1939. The new rules are expected 
to ease the clerical work involved in these reports but are 
not designed to relax the restrictions on ‘free riding’ ”’. 

The announcement of the Exchange’s Committee on 
member firms says: 

The Committee wishes to point out that although only margin require- 
ments met by liquidation are to be reported on Form MF-1, Rule 552 (a) 
requires that a record be kept showing certain information relevant to every 
margin requirement resulting from transactions in customers’ accounts. 
In order that each member firm subject to the rule may be permitted to 
make and maintain the record in any convenient manner, the Committee 
has not prescribed a form for that purpose. 

—_>__—_ 


Market Value of Listed Stocks on New York Stock 
Exchange April 29, $40,673,320,779, as Compared 
with $40,921,074,970 March 31—Classification of 
Listed Stocks 

As of the close of business on April 29, 1939, there were 

1,233 stock issues aggregating 1,426,668,700 shares listed 


on the New York Stock Exchange with a total market value 
of $40,673,320,779. the Exchange announced on May 3. 
This compares with 1,237 stock issues, aggregating 1,426,- 
520,175 shares listed on the Exchange on March 31 with a 
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total market value of $40,921,074,970, and with 1,257 stock 
issues aggregating 1,425,976,429 shares with a total market 
value of $35,864,767,775 on May 1, 1938. In its announce- 
ment of May 3 the Stock Exchange said: 

As of the close of business April 29, 1939, New York Stock Exchange 
member total net borrowings in New York City on collateral amounted to 
$547.443,176. The ratio of these member total borrowings to the market 
value of all listed stocks, on this date, was therefore 1.35%. Member 
borrowings are not broken down to separate those only on listed share 
collateral from those on other collateral; thus these ratios usually will 
exceed the true relationship between borrowings on all listed shares and their 
markct values. 

As of March 31, 1939, New York Stock Exchange member 
total net borrowings in New York City on collateral amounted 
to $654,855,672. The ratio of these member total net 
borrowings to the market value of all listed stocks, on this 
date, was therefore 1.60%. A 3 

In the following table listed stocks are classified by leading 
industrial groups with the aggregate market value and 
average price for each: 
































April 29, 1939 March 31. 1939 

Market Aver. Marka Aver. 
Value Price Value Price 
CeS80 : ; 94 ‘ 0,924 22 29 

> —— ———— 2.957.703 ,366| 25 38] 2,946,160, - 
Fineecial. - cinta Be Ga eee 837,006,480] 16.82 873,832,426] 17.39 
CIs ccecceccdse- crssesensis 5,331,676,367| 59.74] 5 412,628,019) 60.80 
Building . ....-.-------- eececccere Se tae eo , SegereT eee oe 
ment manufacturing- 1,365,699,198] 35.39] 1,391,207, 0: 
agg — bc Babb Ccneesendner 2,742,794 .625| 30.01] 2,747,432,053) 30.06 
Rubber and tires 387,913,176) 37.03 395,830,429] 37.79 
Farm machinery 588,617,707] 44.52 589,921,197] 44.62 
DEEEEMORES . oc oc cwcccccesecceccsce 266,797,076) 14.66 263,545,699] 14.48 
Lane and realty .. . ..----ccccccccce 21,930,288 4.42 23,545,148] 4.74 
Machinery and metais-_---.-.--------- 1. 470,350,727] 23.32] 1,470,009,415] 23.31 
Mining (excluding iron)....--.------- 1,515,417,533] 24.05] 1,516,312,142] 24.06 
PORTOISUEE «oo cw ce ccccccosceccesccs 4,148,495,388] 21.38} 4,210,692,856] 21.75 
Paper and publishing-----.-..-.------ 318,303,670} 16.95 322,694,868] 17.18 
Retail merchandising ____......--.--]| 2,211,944,140] 30.04] 2,233,376,344| 30.33 
Ry. oper. & holding co’s. & eqpt.mfrs.| 2,767,139,705) 23.59] 2,827,934,877| 24.01 
Steel, iron and coke. .......-----.-- 1,875,294,33)| 37.57] 1,968,034,481] 39.47 
Sadat tives tetntinite in tines ech ah aed ew ie el 190,402,403] 16.71 194,657,153] 17.06 
Gas and electric (operating) ...------ 2,127,419,806] 26.45] 2,109,223,757| 26.22 
Gas and electric (holding). -.-..------ 1,202,482,119] 12.64] 1,181,581,883] 12.42 
Communications (cable, te). & radio).| 3,439,199,491| 90.68) 3,359,456,576| 90.25 
Miscellaneous utilities. .......-..--- 157,496,436] 14.81 149,762,132] 14.09 
BE ndcbentadeeessneccucsesce 427.807 ,568] 16.96 405,358,195) 16.07 
Business and office equipment -- - - - - - 322,312.016| 28.23 315,219,360] 27.71 
Ge GIN TIIER . «wc cacecccesscess 5,551,785] 2.41 5,621,579] 2.44 
Ship operating and building..-.-...-.-.- 30,£03.089} 10.14 30,639,013} 10.12 
Miscellaneous businesses --. - --- ------ 94,503,168} 15.96 95,992,355] 16.21 
RARE? GRE BOON co ccc ccccesuccca. 159 457,865] 23.33 160,211,464] 23.44 
ET ee 1,530,816,338] 53.91] 1,547,171,848] 54.48 
CE itathebesan deraddotsaanen 29,837,221) 17.79 3,915,363] 18.43 
U. 8. companies operating abroad - - - 559,804,567] 17.55 530,836,808] 16.64 
Foreign companies (incl. Cuba & Can.)| 1.053,524,397| 25.98] 1,064,461,932] 26.06 
All listed stocks 40 673,320,779 28.51140,921,074,970! 28.69 





We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange: 





























Market Average Market Average 
Value Price Value Price 
1937— 1938— 
Apr. 1...-] $49.487.777.202 | $47.26 |;|May 1-....) $35,864,767,775 | $25.15 
May 1..-..| 57,962,789,210 41.80 |j|June 1....; 34,584,614,803 24.28 
June 1....| 57,323,818,936 41.27 ||June 30....| 41,961,875,154 29.41 
July 1....| 54,882,327,205 39.21 |jJuly 30....| 44,784,224,215 31.38 
Aug. 1....| 59,393,594,170 42.30 |j|Aug. 31_..-] 43,526,488,215 30.55 
Sept. 1....] 56,623,913,315 40.51 ||Sept.30_...] 43,526,688,812 30.54 
Oct. 1...-] 49,034.032.639 35.07 ||]Oct. 31_...] 47,001,767.212 32.96 
Nov. 1. ..-] 44,669,978,318 | *31.77 ||Nov. 30....| 46,081,192,347 32.30 
Dec. 1....| 40,716,032,190 28.92 ||Dec. 31_...] 47,490,793,969 33.34 
1938— 1939— 
Jam. 1... 38,869,140,625 27.53 |j/Jan. 31__..]| 44,884,288,147 31.50 
Feb. 1....] 39,242,676,837 27.59 ||Feb. 28_.-.]| 46,270,987,418 22.44 
AS 41,172,861,535 28.94 ||Mar. 31__._| 40,921,074,970 28.69 
Apr. 1. 31.858 .461.871 22.32 "4nr 29 40 673,320,779 28.51 
* Revised. 
-—__<g>——__—_—_ 


Public Attitude Toward New York Curb Exchange 
Must Be Corrected Says George P. Rea, New Presi- 
dent—-Conditions Today Do Not Justify Past 
Criticisms 

Expressing himself as “Am much impressed with the 
thoughtful, fair and studious decisions of the work of the 
Committees” of the New York Exchange—“‘a broad gauged 
scene of justice’ he said—‘‘yet meticulous regard for up- 
holding regulations and proper conduct,’’ George P. Rea, 
new President of the Exchange, on May 4 at a luncheon 
given in his honor by the New York Curb Exchange Partners 
Association at the Bankers Club, New York City, said, “I 
am sure that the publie is not aware of this fact and I wonder 
if all of you are.” He went on to say that “‘much has been 
said under the head of the catch-all phrase of “public rela- 
tions’. We would be merely kidding ourselves if we did not 
know that the Curb has a particular job to do in this field. 
Due to a carry over from the old days when perhaps things 
were not so well organized as now, the public in many quar- 
ters holds ideas not entirely complimentary to our institu- 
tion.” “This quite obviously must be corrected,” Mr. Rea 
declared. ‘The fact that today’s conditions do not justify 
this feeling is not enough—it must be made known every- 
where. I am a great believer that public relations begins at 
home and that our own morale must be an excellent one 
within if we are to make progress in what outsiders think 
of us.” 

“Recently,” said Mr. Rea, “‘the reorganization of the Ex- 
change has placed twelve of your members on the Board of 
Governors. This is splendid and makes your counsel more 
articulate. It also carries with it a definite responsibility.” 
He continued: 

I wonder how many of you are really and at first hand assured of the 
meticulous care with which procedure on the floor now operates. If you 
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are not, you owe it to the Exchange to spend enough time there to assure 
yourself—so that you may say so with confidence. 

Visit the Floor—let your interest be visualized for the encouragement it 
will have on others and for your own education. 

Here in this Partners‘ Association we have the strongest single factor for 
spreading the gospel. By the nature of your work you are not confined to 
the floor all day—your contacts are broader—you naturally see more people 
—and if the membership of this group would first get to know its own insti- 
tution and then make a point to talk about it—the cumulative effect would 
be tremendous. 

Let us engender, if we can, some old-fashioned enthusiasm about our 
outfit. If you will, we will have accomplished, without knowing it, a large 
part of the battle. 

I run the risk of bad taste in saying that a personal word; Members of 
the selection committee of the Board will verify to you that I did not seek 
this job—that in no sense was I a competitive candidate for it—and after 
the Committee was kind enough to request me to undertake it, I asked for 
several days in which I might counsel with my own friends—men senior in 
the Street—who have no direct interest in the Curb Exchange itself—but 
whom I found to have a great interest in it, nevertheless, and who are 
watching eagerly and hopefully to see the Curb succeed. 

And so I say to you—without discounting our difficulties—or the diffi- 
culties of the conditions in which we live—the real reason I have accepted 
this responsibility—and shall do my best to discharge it adequately— is be- 
cause I am enthusiastic about it and envisage a future for the institution— 
its identity intact—taking always its rightfully important position in the 
financial machinery of the country. It can only be done with your help. 


a 


Market Value of Bonds Listed on New York Stock 
Exchange April 29 Below March 31 

On May 5 the New York Stock Exchange issued the 
following announcement showing the total market value of 
bonds listed on the Exchange on April 29: 

As of the close of business on April 29, 1939, there were 1,386 bond issues 
aggregating $52,564,355,273, par value, listed on the New York Stock 
Exchange, with a total market value of $48,127,511,742. 

On March 31, 1939 there were 1,390 bond issues aggre- 
gating $52,670,126,973 par value listed on the Exchange with 
a total market value of $48,351,945,186. 

In the following table, listed bonds are classified by 
governmental and industrial groups with the aggregate 
market value and average price for each: 
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$100 par value of bonds at March 31, 1939. The Exchange’s 
announcement further said: 

The Exchange also released the usual monthly tabulation showing by 
classification the number of issues on the Exchange, the amount of the 
securities Outstanding and the total market value thereof as of April 30, 
1939. For comparative purposes, the table indicates the monthly totals 
of all stocks and bonds and the aggregate monthly market value thereof 
beginning with April, 1938. 


The tabulation released by the New York Curb Exchange 


NEW YORK CURB EXCHANGE MARKET VALUE OF SECURITIES 
AS OF APRIL 30, 1939 





















































No. of Amount Total Average 
Issues Outstanding c Market Value d Pricee 
Common Stocks a— Shares 3 s 
US Sa aae 384 213,399,015 1,124,754,651 5.27 
POEs e6xbnnncebias 399 424,067,039 6,280,115,227 14.80 
POs co sksutcsswce 783 637 ,466 ,054 7,404,869,878 11.61 
Preferred Stocks b— 
ele Sui Sep ge 117 11,984,510 345,148,796 28.79 
Ce abacensddsods 204 43,453,276 1,967 ,780,649 45.28 
, ee eee 321 55,437,786 2,312,929,445 41.72 
Bonds— $ $ 3 
on , ee ee 67 482,752,135 445,761,657 92.33 
Rs ids wdiSedbe dace 303 3,918,511,926 3,336,910,351 85.15 
Ache benhauned 370 4,401,264,061 3,782,672,008 85.94 
All Stocks— Shares $ Sef 
ASP. Tis Bee casteoscun 1,120 708,388,141 9,335,307 ,623 13.17 
May 31, 1038......... 1,119 701,819,915 9,244,421,764 13.17 
June 30, 1938......... 1,115 701,450,163 10,130,531,753 14.44 
SRP Bh, IGGBs cdscoscs 1,112 695,119,500 10,606 ,403 ,553 15.25 
BER; Gas Been scconce 1,112 695,128,502 10,247,873,288 14.74 
Sept. 30, 1938......._. 1,113 696,217,021 10,112,166,000 14.52 
Oct. 31, 1088......... 1,112 696 ,036 ,676 10,857 643,581 15.60 
Nov. 30, 1938......... 1,108 695,593,734 10,616 ,552,633 15.26 
oo * * eee 1,106 693,245,031 10,801,282,970 15.58 
Jan, 31, 1939......... 1,103 692,201,348 10,440 ,629,822 15.08 
Bes Bie Bete o sc ccsucee 1,105 693,361,681 10,726,320,549 15.47 
Mar, 31, 1939. ........ 1,107 694,571,372 9,867 ,394,406 14.20 
Apr. 30, 1939...._.... 1,104 692,903,840 9,717,799,323 14.02 
Ali Bonds— $ 3 3 
Apr, 30, 1938 393 5,084,609 ,357 4,090,638, 360 80.45 
May 31, 1938 394 5,067 ,340,577 4,128,834,825 81.48 
June 30, 1938 391 4,975,483 ,445 4,159,816,491 83.61 
July 31, 1938 413 4,960,855,345 4,215,542,942 84.97 , 
Aug, 31, 1938 408 4,912,688,973 4,095,969,122 83.38 
Sept. 20, 1938 406 4,891,468,791 4,041,981,002 82.63 
Oct, 31, 1938 395 4,769,344,891 4,064,875,631 85.23 
Nov 30, 1938_. 391 4,718,840,191 3,999,678 ,652 84.76 
31, 1938 384 4,622 ,405,891 3,917,322,467 84.75 
Jan. 31, 1939 374 4,483,095,991 3,802 ,533,769 84.82 
Feb. 28, 1939 374 4,536,255,991 3,983,091,918 87.81 
Mar. 31, 1939 371 4,500,013,191 3,879,961,850 86.22 
Apr. 30. 1939 370 4,401,.264,061 3,782,672.008 85.04 





a Includes warrants and debenture rights. 


b Includes securities not necessarily designated as ‘‘preferred,”’ but which as 
to dividends, or assets, or both, rank prior to junior securities, 

c Represents, as to listed securities, amounts actually outstanding as at dates 
of above tables. As to unlisted securities, amounts outstanding are as per the 
latest report issued prior to the date of each period indicated in the above tables. 


d Based on last sale price on Jast trading day of each period, or in the absence of 
a sale on such day, the mean of the closing bid and asked price on such day. 


In 


some instances, in the absence of both sale and asked price on the last trading day 


in each period, the closing bid price was used in computing market values, 


e Average price found by dividing the total market value by the total shares 
of stock or principal amount of bonds outstanding. 
f Average price of bonds expressed in dollars per $100 of par value. 


_—_— eS” 


New York Stock Exchange to Permit Members to Organ- 
ize Affiliates to Carry Their Underwriting Positions 


That the New York Stock Exchange contemplates per- 























April 29, 1939 March 1, 1939 
Market Aver. Market Aver. 
Value Price Value Price 
3 $ ~ $ 
U.8. Govt. (incl. States, cities, &c.)_ _|32,527,702,320) 108 .69|32,402,635,855] 108 .27 
Foreign government. -...........-.-.-- 1.690,049,457| 55.00] 1,712,628,.823] 55.69 
Autos and accessories. ...........-..- 15,798,774} 84.82 16,151,000] 86.72 
Min sé666sabdssesedsseusasau’ 212,134,356/103.19 248,190,693]103 .17 
EGPCS 71,260,153) 90.41 70,980,1 90 .06 
i eee eee eae 25,559,700} 78.11 26,265,978) 80.00 
Electrical equipment manufacturing - - 36,756 ,446|105.75 36,797,018} 105.86 
aii eta elticie es inestn en ile ge paca aril 209 ,623,792/101.00} 211,664,236)101.98 
Rubber and tires................... 96 ,264,437|101.80 96,486,823) 102.03 
i I one ent hbk ain 56,919,243) 90.78 61,245,054] 92.92 
OE 8,759,400] 43.60 9,416,923} 46.88 
Machinery and metals-_--.........--- 49,889,951) 90.55 51,701,058} 93.55 
Mining (excluding iron).........-.--- 114,073,435] 55.68 114,318,128] 55.62 
SEE Re a 555,514,970|105.33 549,112,680)104.79 
Paper and publishing.-..........--.-. 73,667,878) 93.46 75,029,954) 94.99 
Retail merchandising --_._......._.- 32,437,148) 93.82 33,260,936) 95.26 
Railway oper. and holding companies} 5,822,422,719| 54.75] 6,022,479,620] 56.63 
and equipment manufacturers. - -.- 
Steel, iron and coke. .............-- 593,402,050; 97.38} 649,985,047] 98.68 
, i EE A 8,432,330] 90.66 8,664,855) 93.16 
Gas and electric (operating) -- ~~~ -.--- 3,269,833 ,509/106.71| 3,265,767,504| 106.56 
Gas and electric (holding). ........-. 134,322,338} 90.41 133,541,471] 89.89 
Communication (cable, tel. & radio)..| 1,080,609,283/102.84| 1,083,064,956| 103.07 
Miscellaneous utilities. ............. 254,042,492) 53.06 245,949,476] 50.86 
Business and office equipment -- - - - - - 19,507,050) 100.50 19,458,525}100.25 
Shipping services .................. 13,621,851| 48.13 14,363,177] 50.74 
Ship building and operating - -- ------ 12,201,821} 53.19 12,474,195} 54.38 
er and boots........... wis 484,975) 95.00 4,180,975) 103.73 
ae oe: 43,587,776| 27.23 43,614,483)127.31 
U.8. companies operating abroad _---. 119,971,550] 46.88 122,899,747) 48.03 
Foreign cos. (incl. Cuba & Canada) -- 944,206,738] 62.25 974,253,602) 63.96 
Miscellaneous businesses ._ ..-.._._-. 34,453,800} 99.95 35,362 ,238/102.59 
PE eT eer 48,127,511,742| 91.56/48,351,945.186! 91.80 








The following table, compiled by us, gives a two-year com- 
parison of the total market valuegand the total average 
price of bonds listed on the Exchane: 





























Market Average Market Averag: 
Value Price ‘a Value Price 
1937— $s + 1938— $s s 
SS 44,170,837,675 93.33 ||Junme 1..... 42,346 644,435 87.78 
Gat Beacee 44,001,162,031 93.89 ||\June 30....| 43,756,515,009 88.98 
fp eee 44,296,135,580 92.98 ||July 30....| 44,561,109,796 90.19 
Sept.1.....| 43,808,755,638 93.93 ||Aug. 31....| 44,182,833,403 89.40 
GOB. Bbecace 43,270,678,790 92.76 ||Sept.30....| 44,836,709,443 89.08 
| * aed 42,591,139,774 91.51 ||}Oct. 31....] 45,539,193,999 90 .67 
eee 42,109,154,661 90.11 ||/Nov.30....] 45,441,652,321 90.34 
1938— Dec. 31....| 47,053,034,224 91.27 
M.. Beanee 42,782,348,673 89.26 1939 — 
Dilte Bugten 42,486,316,399 89.70 ||Jan. 31....]| 46,958,433,389 91.03 
Mts Baance 42,854,724,055 88.6> || Feb. 28... 47,271 484,161 91.85 
re ERE 41,450,248,311 85.71 |/Mar. 1__. 48,351,945,186 91.80 
May 1-_. 42.398 .688.128 87.82 liApr. 29.____1| 48,127,511,74z 91.56 





New York Curb Exchange Monthly Report on Market 
Value of Listed Securities—Value of Stocks on 
April 30, $9,717,799,323 Against $9,867,394,406 on 
March 31—Total Value of Bonds Decreased $97-, 
289,842 From Month Ago 


The New York Curb Exchange announced on May 4 that 


all stocks on the Exchange at April 30, 1939, had an aggregate 
market value of $9,717,799,323, as against $9,867 ,394,406 
aggregate market value at March 31, 1939. The average 
price of each share was $14.02 compared with $14.20 at the 
end of the preceding month. The total market value of all 
bonds was $3,782,672,008 equal to $85.94 per $100 par value 
as against $3,879,961,850 total market value and $86.22 per 


mitting member firms to organize affiliated companies for 
the purpose of separating within such affiliates under- 
writing, security and commodity positions now carried by 
member firms for their own account, was made known, 
April 28, in a letter, signed by President William McC. 
Martin, Jr., addressed to members and their associates. 
The proposal is described as one of the major features 
of a program of measures adopted by the Board of Gov- 
ernors on October 26, 1938, designed (1) to afford addi- 
tional protection te the public in its dealings with member 
firms, and (2) to increase the general usefulness of the 


Exchange. 

The letter continues, in part: 

The fine record of solvency of member firms, over the years, is a 
proud tradition of the Exchange, but one of the important factors con- 
tributing to the comparatively few failures which we have experienced 
has been the over-extension of security and commodity positions for firm 
and partners’ accounts. The purpose of this division of such activities 
from the commission brokerage business is to eliminate this factor, and, 
at the same time, permit the continuance of underwriting and trading 
activities. 

The proposed separation is recognized as a long-range undertaking. 
The intention is to accomplish it gradually and permissively, although it 
is hoped that, on the basis of practical experience, it will ultimately be- 
come the settled policy of the Exchange. 

In developing a policy, relating to the formation of corporate affiliates 
for the carrying of underwriting, security and commodity positions, the 
Exchange wishes to have the benefit of the best informed judgment in 
the business. It is the intention of the Exchange, in the definition of 
this policy, to proceed cautiously but promptly. To that end, the Com- 
mittee on Member Firms invites the views of members and partners of 
member firms and of their counsel. Such views will be welcome in 
written form, or they may be presented at a series of hearings which 
the Committee on Member Firms will hold beginning May 5, 1939. Any 
member or partner of a member firm who desires to meet with the 
Committee may arrange a mutually convenient appointment by com- 
municating with Mr. C. C. Weber of the Committee’s staff. 

The Committee on Member Firms desires to begin its study without 
delay and will appreciate an expression of the considered views of mem- 
bers and partners as soon as they are in a position to present them. 
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In its advices to members, the Exchange says: 

The business and affairs of affiliate companies must at all times be 
conducted in a manner satisfactory to the Exchange and in accordance 
with its Constitution, rules and regulations or those of any of its stand- 
ing committees, as such Constitution, rules and regulations may from 
time to time be constituted or amended. 

——————_>_—— 


San Francisco Stock and Curb Exchanges Celebrate 
First Anniversary of Merger 

During the year succeeding their merger on May 2, 1938, 
more than $100,000,000 worth of securities, it is announced, 
were traded in on the combined San Francisco Stock and 
Curb Exchanges. The absorption of the Curb Exchange by 
the Stock Exchange, which was accomplished after months 
of negotiations, is said to have at once produced the expected 
benefits in the way of increased economy and efficiency, and 
the months that have gone by are reported to have shown 
that the merger has had severl other beneficial effects. 
The announcement also says: 

Perhaps the most important has been the increase in activity in the so- 
called competitive stocks. The Stock Exchange had about 50 issues listed 
in common with the two New York Exchanges and the acquisition of the 
Curb Exchange's unlisted department added about 90 more. The large 
size of this group and the diversity of the issues represented have been of 
great importance on several] occasions during the past year when late- 
afternoon developments in the news have focused national attention on 
the San Francisco market. Greater activicy and a more significant re- 
action on these occasions have been possible because of the very large 
group cf nationally important securities now available on one Pacific Coast 


market. 
ei 


Virginia Joint Stock Land Bank Bonds Offered—Out- 
standing Issue Called 

An offering of $1,000,000 134% bonds of the Virginian 
Joint Stock Land Bank of Charleston, West Virginia, was 
made April 27, by R. K. Webster & Co., Inc., and Kidder, 
Peabody & Co., at a price to yield 1.4% (less “th conces- 
sion to dealers). The issue is being sold on a when, as and 
if issued basis, for delivery June 1. The bonds will be dated 
June 1, 1939 and mature June 1, 1942, optional Dec. 1, 1940. 

The Bank has called for redemption June 1, 1939 its out- 
standing $1,399,000 3% bonds at par. These bonds do not 
mature until June 1, 1942, but are optional June 1, 1939. 


- = 


Brokers’ Loans Decline Sharply, According to New 
York Stock Exchange Report 

There was a sharp decrease of $107,412,496 in the total 
net borrowings on collateral of members of the New York 
Stock Exchange contracted for and carried in New York 
as of the close of business April 29, as compared with a 
month earlier. Only $5,394,089 of the total decrease was 
in the time loan classification, $102,018,407 representing a 
decline in demand loans. As compared with the correspond- 
ing date of 1938, however, total loans were $80,676,646 
higher at the end of last month. 
P — detailed tabulation of figures as of April 29, 1939, 
ollows: 





Demand Time 
(1) Net borrowings on collateral from New York banks 
gD EEE $479,830,787 $31,869,650 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the 


Gee SON Bs Shiba wGubedéi duckockbedcece 35,342,738 400,000 


$515,173,525 $32,269,650 

Combined total of time and demand borrowings_.................- $547 443,175 
‘lotal face amount of “government securities’’ pledged as collateral 

for the borrowings included in items (1) and (2) above___..__..__. 28,056,200 

The scope of the above compilation is exactly the same 

as in the loan report issued by the Exchange a month ago. 

Below we furnish a two-year compilation of the figures: 

Demand Loans Time Loans Totai Loans 








$ 3 $ 
804,749,884 529 1,187,279,384 
777,836, 374,376,346 1,152,212,988 
818,832,335 367,495,246 1,186,327,581 
36 864,420 893. 1,173,757 ,508 
872,462,148 313,987,000 1,186,449,148 
732,505,016 306,615, 1,039,120,516 
3.340, 168 232,282, 725,622,872 
498,567,175 189,219,404 687,786,579 
511,888,305 147,331,000 659,219,305 
490,954,040 106,464,000 597,418,040 
*492,198,814 84,763,000 *576,961,814 
455,549,419 65,567,500 521,116,919 
413,578,029 53,188,500 466 766,529 
418,490,405 40,873,500 -363,905 
926. 37,961.000 469,887,400 
459,217,933 34,398,000 493,615,933 
992, 32,498 .000 541,490,407 
484,019,538 40.183.000 524,202,538 
540,439,140 40,302,497 580,741,637 
577,441,170 42,514,100 619,955,270 
681,885,192 35,199,137 717,084,329 
632,513,340 33,983,537 666,496,877 
646,178,362 37,254,037 683 .432.399 
617,191,932 37 663,739 654,855,671 
515,173,525 32,269,650 547,443,175 

Oo 


New Issue of Pennsylvania Joint Stock Land Bank 
Bonds to Replace Bonds Called for Redemption 

Offering was made April 27, of an issue of $400,000 Penn- 
sylvania Joint Stock Land Bank 144% bonds, at par (less 14 
to dealers), by R. K. Webster & Co., Inc., and Kidder, Pea- 
body & Co. The issue is to be dated June 1, 1939, matures 
June 1, 1942, optional June 1, 1940, and the offering is being 
—_ on a when, as and if issued basis, for delivery June 1, 
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The new issue will replace $400,000 314% bonds of the 
Bank, also due June 1, 1942, which have been called for re- 


demption June 1, 1940. 
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FDIC Reports on 7,307 Insured State Banks not Mem- 
bers of Federal Reserve System—1938 Income from 
Loans Increased 2.6% Above 1937—-Gross Current 
Operating Earnings Decreased $2,000,000 from 1937 


Income from loans of insured State banks not members 
of the Federal Reserve System increased in 1938 for the 
third consecutive year, the Federal Deposit Insurance Cor- 
poration reported on April 29. Income from this source, 
which continued to account for more than one-half of the 
banks’ gross earnings, was 2.6% higher than in 1937 and 
12% higher than in 1935. The Corporation attributed the 
increase in income from loans primarily to the continued 
increase in the volume of loans and discounts outstanding 
in these banks. 

The tabulation of 1938 statements of earnings, expenses, 
and disposition of profits submitted to the Federal Deposit 
Insurance Corporation by 7,307 insured State banks not 
members of the Federal Reserve System, disclosed the fol- 
lowing additional facts: 

1. Interest and dividends on securities decreased for the first time in 
four years reflecting a reduction in total amount of securities held and 
a higher concentration in Government bonds. Commissions, exchange, 
and service charges, and other current earnings increased 3% in 1938. 

2. Gross current operating earnings amounted to $308,000,000, a re- 
duction of $2,000,000 from the amount reported for 1937. 

8. Total current operating expenses were practically unchanged from 
the previous year, increases in salaries and wages and in taxes (other 
than on income) being offset by reductions in interest on time and savings 
deposits and in other current expenses. 

4. Net current operating earnings before recoveries and charge-offs 
decreased by $2,000,000 and amounted to $87,000,000 for the year. 

5. Net profits after recoveries and charge-offs but before dividends 
amounted to $35,000,000, a decrease of 20% from the figure, $44,000,000, 
reported for 1937. Net profits amounted to 3%% on total capital 
account. 

6. The smaller net profits in 1938 were due chiefly to an increase 
in the loss on securities through sales and charge-offs. Net losses and 
charge-offs on securities (losses and charge-offs less recoveries and profits) 
amounted to $12,009,000, as compared with $2,000,000 in 1937. Net 
losses on loans (losses and charge-offs less recoveries) amounted to $17,- 
000,000, as compared with $23,000,000 in 1937. 

7. Common and preferred cash dividends declared and interest paid on 
capital amounted to $24,000,000, approximately the same amount as 
was distributed in 1937. For the banks as a whole, dividends and in- 
terest averaged approximately 2-1/3% on total capital account and ap- 
proximately 4% on capital stock, notes, and debentures. 


The summary for 1937 was given in these colnmmns of 
April 23, 1938, page 2614. 


<i 
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Savings, Building and Loan Associations Loaned 17% 
More in February Than Year Ago 


Continuing the year’s margin of gain over 1938, savings, 
building and loan associations in February loaned 17% 
more dollars to American families than they did 12 months 
before, it was made known on April 8 by the United States 
Building and Loan League. The League indicates that 
their $58,308,000 of loans not only represented a seasonal 
rise of 5% over January, but also topped all previous 
Februaries since the depression began. The League’s an- 
nouncement added: 

Morton Bodfish, Chicago, Executive Vice-President of the League, com- 
ments that a larger volume of the total was placed to help people acquire 
new homes, both by building and purchase, than has characterized other 
Februaries. The division this year was $35,145,000 to buyers and builders, 
and $23,163,000 to remodelers and modernizers and to all other borrowers 
on property already owned. 

“Savings and loan associations have been supplying an average of 
$12,000,000 a month for the refinancing of existing mortgages ever since 
September, and from $3,500,000 to $5,000,000 for modernization and 
repairs each of the past five or six months,” said the League official. 
“Changes in the total volume of loans by associations from month to 
month are mainly due to the expansion of credit for home purchase and 
building, and February made its good showing especially because of 
$1,500,000 increase over January in purchase loans. Construction loans 
were about the same level for the two months, whereas a year ago there 
was a $1,000,000 decrease from January to February.” 

States in which more than $1,000,000 was loaned by the thrift and home 
financing institutions for home purchase include Pennsylvania, Ohio, 
Indiana, Illinois and California, while those in which more than $1,000,000 
was advanced for new construction include New York, Ohio and California. 

Analysis of the February loans and the percent of the total loaned for 
various purposes follows: 

















Est'd Loans Made 
Pur pose By AU Associations| Percent of 
in the United States Total 
Se SE, Kttendcchntinatidabonhttiddalind $16,027,000 27.5 
Repair and modernisation ..................---.«- 3,593,000 6.2 
I nik 2 ons a: oer iodag cs walk maeeamaaeine 19,118,000 32.8 
Pibbbaspbédhstaddudaciblictinttinite tation 12,551,000 21.5 
Es RE eS Fa ES 7,020,000 12.0 
$58 .408 .000 





Federal Reserve Bank of New York Enlarges Upon 
Report of Gold Movement 

The gold movement at New York was made less obscure 

this week when the Federal Reserve Bank of New York 

revised its system of reporting the in-and-out flow of gold, 

commencing with the daily statement for May 1. Under the 
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new method all gold received or exported is included in 
the statement, regardless of whether the monetary gold 
stock of the country is affected by the movement. 

Changes in the amount of gold held under earmark for 
foreign account, however, are now excluded from the daily 
report but are to be included in the weekly and monthly 
statistics. 

In the past only gold directly entering into the gold 
stock has been included in the statement. Consequently, 
gold sent here earmarked for foreign account, as well as 
metal for the account of the stabilization fund, was not 
recorded. However, it did not follow that changes in the 
monetary stock coincided with imports and exports of gold, 
as reported, for, aside from the factor of domestic produc- 
tion, there is the added unknown factor of gold transactions 
between the stabilization fund and the Treasury. Thus 
an import of gold by the stabilization fund would not, in 
itself, affect the monetary gold stock, and therefore would 
not have been reported under the old system. But were 
the fund to sell the gold to the Treasury, the gold stock 
would thereby be affected, but no mention made of the 
transaction. Since such transactions are essential when 
the fund is importing larger amounts of gold than it is 
able to hold, gold receipts by the fund are in such circum- 
stances almost immediately transferred to the Treasury, 
and hence into the gold stock. 
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Tenders of $377,474,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$100,384,000 
Accepted at Average Rate of 0.012% 


It was announced May 1, by Secretary of the Treasury 
Henry Morgenthau Jr., that tenders to last week’s offering 
of $100,000,000, or thereabouts, of 91-day Treasury bills 
aggregated $377,474,000, of which $100,384,000 was ac- 
cepted. The average price at which the bills were disposed 
of, was 99.997, equivalent to a rate of about 0.012%. The 
bills are dated May 3 and mature August 2, 1939. Details 
of the offering appeared in our issue of April 29, page 2505. 

Secretary Morgenthau’s announcecent regarding the 
results of the offering said: 
Total applied for, $377,474,000 

Range of accepted bids: 
ee, TES tay Se 100. 
EE thts Eee tnitin nek dh mitmnce’ 99.996 equivalent rate approximately 0.016% 
Re BED acconennccens 99.997 equivalent rate approximately 0.012% 

(13% of the amount bid for at the low price was accepted.) 


-— 
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Baby Bond Sales Through March 31 Total $2,437,108,850 
in Maturing Value 


Secretary of the Treasury Morgenthau announced May 1 
that the total sales of United States Savings Bonds through 
March 31, 1939, segregated more than $2,437,108,850 in 
maturity value, and that purchases have been made by 
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Total accepted, $100,384,000 





approximately 1,564,608 investors. The total represents 
ave pure s of $1,957,525 for each business day since 
March 1, 1935, when these bonds were first placed on sale. 


Deducting bonds redeemed, the maturity value of Savi 
Bonds outstanding on March 31, 1939, was approximately 
$2,206,008,900. The total maturity value of purchases for 
the calendar year 1938 was $707,291,650, an average pur- 
chase for each business day of last year of $2,334,300. 

According to tabulations made by the Division of Savings 
Bonds, direct-by-mail and post office purchases from 
Chicago, Ill., give that city the lead for the Nation and for 
the first class post offices in the amount of cash purchases of 
“Baby Bonds.”’ Chicago’s cash purchases for the period 
were $33,813,900. The Treasury Department announce- 
ment also said: 

Calumet, Mich., leads the second class post offices, with a cash purchase 
of $219,918.75. Horse Cave, Ky., leads all third class post offices, having 
a@ cash purchase of $65,868.75. 

The fourth class post offices are led once again by Plemons, Texas. This 
town led its class in 1937 with a cash purchase of $58,500, and this year it 
tops its class with the extraordinary amount of $99,637.50. 

Approximately 22,000 post offices throughout the country sell United 
States Savings Bonds. Regional reports as to annual purchases at each of 
these offices and mail order purchases originating in their respective terri- 
tories are being forwarded to the postmasters concerned. 

+. 


New Offering of $100,000,000, or Thereabouts, of 91-Day 
Treasury Bills—To Be Dated May 10, 1939 

Tenders to a new offering of $100,000,000, or thereabouts 
of 91-day Treasury bills were invited on May 4 pee 
of the Treasury Morgenthau. The tenders will be received 
at the Federal Reserve banks, or the branches thereof up to 
2 p. m., (EST), May 8, but will not be received at the 
Treasury Department, Washington. The bills, which will 
be sold on a discount basis to the highest bidders, will be 
dated May 10 and will mature on Aug. 9, 1939; on the ma- 
turity date the face amount of the bills will be payable with- 
out interest. There is a maturity of a similar issue of bills 
on May 10 in amount of $101,287,000. The following is 
from Secretary Morgenthau’s announcement of May 4: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 


Chronicle 2673 


Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour for receipt of tenders on May 8, 1939, 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will fellow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. Pay- 
ment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve banks in cash or other immediately available funds on 
May 10, 1939. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes of 
any tax now or hereafter imposed by the United States or any of its posses- 
sions. 

Treasury Department Circular No. 418, as amended, and this notice 
ee, the terms of the Treasury bills and govern the conditions of their 

ssue. 
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Treasury Department Statement Showing Amount of 
Government Securities Held as Investments in 
Trust Funds as of March 29 


Secretary of the Treasury Henry Morgenthau Jr. on 
April 27 made available the figures relative to the amount of 
Government and other securities held in governmental trust 
accounts and by governmental corporations and agencies as 
of March 29, 1939. The present statement—that for 
March 29—shows a total of $5,316,240,000 of securities 
held as investments in trust funds and in accounts of gov- 
ernmental agencies, of which $5,000,117,000 were Govern- 
ment securities, $271,790,000 Government-guaranteed se- 
curities and $44,333,000 other securities. The previous 
statement was given in our issue of April 8, page 2047. 
The statement in full follows: 


SECURITIES HELD AS INVESTMENTS IN TRUST FUNDS AND IN 
ACCOUNTS OF CERTAIN GOVERNMENTAL CORPORATIONS AND 
AGENCIES ON DATES INDICATED. 




















Government- 
Fund or Agency Government | Guaranteed Other 
Securities Securities Securtites a 

As of March 29, 1939— $s $ $ 
Postal Savings System ........-.-.--.-- 981,176,000} 166,834,000} -...-.... 
Federal Deposit Insurance Corporation.| 379,094,000; -..-----}| --«-«--- 
Individual Indian Trust Funds -.-..--.-- 42,510,000 79,000: 22,000 
Mutual Mortgage Insurance Fund and 

Housing Insurance Fund-.-.-..-.-....-- BO. | Siweanadoal- cabecese 
Federal Savings & Loan Insurance Corp. 11,110,000} 104,767,000; -...-.-.- 
Civil Service Retirement and Disability 

eee GERBER. | cacdenasl _-_ caxdbadeo 
U.8. Govt. Life Insurance Fund (1)..-.| 786,432,000) -..---.--- 41,999,000 
D.C. Teachers’ Retirement Fund (2) -- - 6,128,000 95,000 1,694,000 
Alien Property C PR cascnace S1,GAR GI Oi .ciccuceneh:  atensane 
Panama Canal Zone Funds (1)...-...-- 1,850,000 5,000 290,000 
General Post Fund, Veterans’ Adminis. 1,067,000; --..---- 1,000 
Library of Congress Trust Fund (2)... - * arr: 273,000 
D.C. Workmen's ag a (1) SOSOtL.  ; Seeenene 11,000 
Longshoremen’s and Harbor orkers’ 

Compensation POE Ci aniotsinte cad 117,000 10,000 43,000 
German Special Deposit Accounts. - - - - - tf ae ie 
National Institute of Health Gift Fund. Ga Secdcccel  Sanconsd 
Comptroller of the Currency Employees’ 

Retirement Fund ....-...-...--..--.-- e * teers atnnine 
Pershing Hall Memorial Fund -.--...--- ee a 
National Park Trust Fund (2) ..-.-.---- See. westésaan ~ “sudbdade 
Ainsworth Library Fund, Walter Reed 
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District of Columbia Water Fund... -- -- 7 8=—>)s_sensencnsh 8 «—s-_— sen wos on 
Unemployment Trust Fund--.-....--- BUSY |. eee eer 
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Foreign Service Retirement and Disabil- 

3, ee ge 3,441,000) --.------ oveees 
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Adjusted Service Certificate Fund - - - - - - SA DERGT .. cwcnccceh:) <nessere 
Alaska Railroad Retirement and Dis- 
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TE. ,. cascnencscnccesssevessnn 5,000,117,000| 271,790,000} 44,333,000 

As ofMarch 31, 1939— 3 3 $ 
wits Farm Mortgage Corporation...| --------|  -------- 766,180,000 
Federal Land Banks.....-..----.------ 60,670,000, ccccccec] wc wcece 
Federal Intermediate Credit Banks- - - - - TAA: neesenedl. hia 
Banks for Cooperatives _....-.--------- 69,751,000} 22,595,000 9,950,000 
Production Credit Corporations - - - . - - - 16,391,000 3,605,000 25,923,000 
Production Credit Associations. - - - - - -- 6,523,000 6,857,000 75,277,000 
Joint Stock Land Banks b..-.-.--.------ 2,110,000 6,897,000 25,000 
Federal Home Loan Banks. ----------- 41,986,000 te | res 
Reconstruction Finance Corporation - -- SEG lseswceeel — soc ceuee 
Inland Waterways Corporation b_---.-.-. 3,487,000, «cnn ennen| eo en ewne 
U. 8. Spruce Production Corporation b- |  éuctsabe Lakindep 
U.8. Housing Authority. ...-.-------- Ce: apéadend: ) oBeoseese 

WED. 2 nsadilbccandedabouasbne 333,422,000} 51,557,000) 877,355,000 

















_— All trust funds may be invested in Government and Government-cuaran 
Ps cet certain funds may also be invested in additional securities as indicated. 


1) In Federal Farm Loan Bonds. (2) No Limitations. 
: A Consist principally of Federal Farm Loan Bonds and Federal Intermediate 


Credit Banks Debentures. b Latest fizures available. 
Puerto Rico Designated United States Military Zone 
by President Roosevelt 

Secretary Woodring, at the direction of President Roose- 
velt, established an army department of the Caribbean area, 
to be known as the Department of Puerto Rico. Brigadier 
General Edmund L. Daley was named to take charge, said 
Associated Press advices from Washington, of May 1, which 
added: 

In military circles, it was said that the new arrangement in the 
Caribbean means that more troops and anti-aircraft guns and new air 
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fields would be provided for that area. The opinion also was expressed 
that the move would serve as an effective complement for naval plans 
involving a $9,300,000 naval air and submarine base development at 
Isla Grande, P. R. 

Military affairs of the Caribbean 
from the Second Corps Area with 
New York. 

In addition to defending the Canal, the Puerto Rican Department 
will direct defense of the Gulf of Mexico and the Gulf States. American 
military forces in the area would be charged with the duty of preventing 
any hostile foreign powers from establishing bases within striking dis- 
tance of the American continent. 

Regarding the Puerto Rican Department, Secretary Woodring 

“With the growing military installations in this Caribbean area, the 
War Department has found it desirable to further decentralize control 
and contemplates setting up a new administration within the territory 
similar to that now in effect in the Hawaiian Islands, Panama and the 
Philippines.” 


have hitherto been administered 
headquarters at Governors Island, 


said: 


a 
_— 





Senate Passes Bill Postponing Effective Date of Some 
Label Provisions of Food, Drug and Cosmetic Act 


_ On May 4 the Senate passed the bill postponing the effec- 
tive date of certain labeling provisions of the Food, Drug 
and Cosmetie Act, which originally was to have become 
effective on June 25. The Senate measure was approved in 
slightly amended form from the bill passed by the House on 
April 19. Passage by the House was noted in our April 22 
issue, page 2352. Regarding the changes the New York 
““Times,’’ in a Washington account May 5, said: 


The Senate inserted an amendment, defining one extension provision, 
which makes necessary return of the bill to the House either for agreement 
with the Senate amendment or the appointment of conferees. This amend- 
ment by the Senate sets July 1, 1940, as the ultimate extension period for 
abeling provisions. 

The House had written into the bill a stipulation that the Secretary of 
Agriculture might extend indefinitely beyond Jan. 1 exemptions from com- 
pliance with certain labeling provisions, - here such extensions would not 
“prevent the public interest being adequately served,’’ but the Senate added 
a proviso, offered by Senator Pepper of Florida, as follows: 


That persons who not later than Dec. 1, 1939, notify the Secretary by 
affidavit, setting forth the facts, that compliance on Jan. 1, 1940, with the 
labeling Ey wy enumerated in this subsection would be unduly burden- 
some and that the public interest is being adequately served shall, as a mat- 
ter of right, be exempted from compliance therewith until July 1, 1940. 


> 


House Approves President’s Reorganization Order by 
Vote of 265 to 128—To Go into Effect June 24 


The House on May 3 rejected by a vote of 265 to 128 a 
resolution by Representative John Taber, Republican, of 
New York, to disapprove President Roosevelt’s first reor- 
ganization order under which, among other proposals, there 
would be created three new Federal agencies by the consolida- 
tion of functions of welfare, public works and Federal lending. 
Under the Reorganization Act the President’s order will go 
into effect on June 24, or 60 days after it was submitted to 
Congress, unless specifically disapproved by both the House 
and Senate. The President’s message to Congress on April 
25, proposing the creation of three new Federal agencies 
and the transfer of the Budget Bureau from the Treasury 
Department to the Executive Office was given in our April 
29 issue, page 2510. 

In United Press accounts from Washington, May 3, House 
action on that day was reported as follows: 


Thus the action of the House today makes it unlikely that the Senate, 
whose members have a rich political and patronage stake in the proposed 
reshifting of Federal bureaus and agencies, will have a chance to say ‘‘yes’’ 
or ‘‘no”’ to the President's proposal. 

Despite efforts of the President to place the reorganization issue on a non- 
partisan basis, plan No. 1 became a political football as soon as it came up 
for debate today. 

Democrats kicked off by imposing a voluntary ‘‘gag’’ rule upon them- 
selves. They failed to get an agreement yesterday to limit debate today so 
overnight they shifted strategy. 

Chairman John Cochran (Dem., Mo.) of the Reorganization Committee 
said the Democrats would use only 10 minutes of the 10 hours of general 
debate. Representative Lindsay Warren (Dem., N. C.), floor manager of 
the bill, said the Republicans could use the remainder of the time to ‘‘shell 
the woods”’ against the plan. 

Their objective obviously was to embarrass Republicans by seeking to 
place the minority, as a unit, against a program which their party repeatedly 
has indorsed and which Republican Presidents worked for in vain. 

The move surprised Representative John Taber (Rep., N. Y.), author of 
the resolution seeking to scuttle the proposal, but he made a 30-minute 
attack on it. He contended that it would not lead to either economy or 
efficiency, as claimed by the President. 


-— 
S 








Senate Passes Barkley Bill to Regulate Issuance of 
Securities Under Trust Indentures—Opposed by 
Senator Taft 


’ The Senate on May 2, * a vote of 40 to 16, passed the 

Barkley bill to regulate the issuance of securities under 

trust indentures. Under the bill the Securities and Exchange 

Commission would be given greater control over such in- 

dentures. Senator Barkley on May 2 outlined as follows the 

— of the bill, according to Washington advices to the 
ew York “Journal of Commerce”: 

“1. To provide full and fair disclosure, not only at the time of origina! 
issue of bonds, notes, debentures and similar securities but throughout the 
life of the securities; 

“2. To provide machinery whereby such continuing disclosure may be 
made to the security holders, and whereby they may get together for the 
protection of their own interests; and 

“3. To assure that security holders will have the services of a disinter- 
ested indenture trustee, and that such trustee will conform to the high 
standards of conduct now observed by the more conscientious trust institu- 
tions .”” 
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Speaking in opposition to the bill in the Senate on May 2, 
eanter Robert A. Taft (Republican), of Ohio said in part: 


The measure under consideration propdses that certain features of the 
indentures shall be strictly in accordance with the proposed act, and in 
four or five other respects it gives discretion to the SEC to establish what 
shall be included. The bill makes a substantial extension in principle of any 
legislation now in existence regulating the sale of securities. 

The existing SEC Act is based on the theory of full disclosure. It pro- 
vides that all facts relating to any security issue shall be filed with the Com- 
mission and shall be made perfectly apparent to anyone who wants to look 
at them. The trust indentures themselves must be filed with the Commis- 
sion so that anybody before he buys securities may ascertain what is in the 
indentures and may then determine whether he wants to buy the securities. 
But this measure goes further. It provides what shall be in such trust 
indenture. 

In many respects th? provisions of the trust indenture guide and affect 
the whole provisions of the bonds themselves. In principle I can see no 
difference between regulating trust indentures and giving the SEC power 
to regulate the rate of interest that may be placed in bonds or the length of 
the term or the call price or any other feature of the deal, for many of the 
indenture provisions are just as much features of the deal as is the rate of 
interest. In fact, it may be said that under the bill the SEC can say toa 
corporation, ‘“You cannot sell a 4% bond because we think, as a matter of 
fact, anybody who is willing to buy your bonds ought to get 5%." In 
other words, this is an extension beyond anything Congress has done along 
this line: it is a further extension of Government regulation of the sale of 
securities. I do not think this is a time when we ought to take that addi- 
tional step; indeed, I doubt very much whether we ever ought to take it. 
I was strongly in favor of the original SEC Act and I believe that full dis- 
closure is a principle to which we should adhere. I do not believe we ought 
to go beyond that point. 

Some of the earlier opposition to the bill was noted in an 
item in our issue of April 8, page 2050, in which it was in- 
dicated that the bill had been approved on April 4 by the 
Senate Banking Committee. The House has not yet acted 


on the bill. 
—_—<—<>—__——__ 


Senator Bilbo to Oppose Cotton Export Subsidy Plan 
in Radio Broadcast on May 8 


Forces opposing the Administration’s cotton export subsidy 
plan will have an opportunity to hear their views championed 
on a nation-wide hook-up next Monday night. Senator 
Theodore G. Bilbo, of te ge has accepted a 15-minute 
period allocated by the Mutual Broadcasting System, and 
will speak in opposition to the application of export subsidies 
with respect to cotton. The broadeast:is scheduled for 
May 8—9:15 to 9:30 p. m. EST or 10:15 to 10:30 E DS T. The 
program will originate in the studios of WOL, Mutual’s 
station in the Nation’s capital. Senator Bilbo is opposed to 
getting rid of our surplus stocks at so-called “bargain” 
prices and has introduced a bill proposing assignment of 
reserve stocks to the War Department for military purposes. 

—_—_ > 


SEC Report on Investment Trust and Investment 
Companies Transmitted to Congress 


The Securities and Exchange Commission on May 3 
transmitted to Congress Chapter I and a section of Chapter II 
of Part Three of its over-all report on the study of invest- 
ment trusts and investing companies which it has conducted 
pursuant to Section 30 of the Public Utility Holding Com- 
pany Act of 1935. A previous section of the report was re- 
ferred to in the “Chronicle” of March 18, page 1577. Part 
Three says the SEC “deals primarily with the abuses and 
deficiencies in the organization and operation of management 
investment companies.’”’ The Commission also says: 

The abuses and deficiencies which are peculiar to the other types of in- 
vestment companies—fixed and semifixed trusts, installment investment 
plans and companies issuing face amount installment certificates—will be 
presented in detail in the respective supplemental reports covering these 
types. 

An SEC summary of the report made available this week 
said in part: 

The historical background, discussed in Chapter I, is divided into two 
periods, 1927-1929 and 1930 to date. In discussing the significance of the 
historical background of investment companies in relation to the abuses 
and deficiencies in these organizations, the Commission stated: 

‘‘Many of the problems which have confronted the investment company 
industry had their origin in the years 1920-1929, for it was during that 
period that the great majority of investment companies in operation today 
were organized, their structures largely determined, and many of their 
managers placed in power. During that period there were engendered the 
various deficiencies, inequitable structures and patterns of improper prac- 
tices which have prevailed and still persist in many investment companies 


today and which constitute a continuing threat to the safety and preserva- 
tion of a large part of the public funds invested in these organizations.”’ 


Period, 1927 to 1929 


The report indicates that the same general economic conditions which 
fostered the creation of practically all of the present types of investing com- 
panies by the end of 1926, were not only still present in the three subsequent 
years but many existed in a more pronounced form. While the index of 
industrial production rose only 10% and the national income somewhat 
less from 1926 through 1929, both the index of common stock prices and the 
volume of trading in such stocks on the New York Stock Exchange more 
than doubled. The accelerated growth of investment companies in these 
three years occurred against the background of a stock market boom which 
ran ahead of many of the other aspects of industrial and financial develop- 
ment. It was under such extraordinary conditions that the investment 
company movement reached its peak of expansion. 

Discussing the significance of this background the report stated: 

“As t be expected, this stock market boom was exploited in the 
formation of investment companies and in the distribution of their securities 


by numerous sponsors who were attracted by the substantial profits obtain- 
able in connection with the launching and operation of such companies. 
The direct and indirect sources of profit and patronage to the sponsor of an 
investment company were numerous, continuing and of great variety. . . 

As a consequence, in the two years 1928 and 1929, the total number of 
common and preferred stockholders in management investment companies 
increased practically nine-fold from approximately 55,000 to almost 525,000. 
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By 1929 investment companies were literally being formed at the rate of 
almost one each business day, with 265 new companies being created in this 
one year alone. Out ofa total ofapproximately 1200 investment companies 
in this country whose dates of organization are known to the Commission, 
almost 600, or approximately cne-half, were organized in the three years 
1927 through 1929. The yearly sales of investment company issues in- 
creased sharply from almost $400,000,000 in 1927 to over $3,000,000.000 
in 1929. The total assets increased from approximately $700,000,000 at 
the end of 1926 to over $7,000,000,C00 at the end of 1929 but had reached 
a peak ot approximately $8,000,000,000 before the break in the market that 
year. In the extensive marketing of investment company securities prior 
to the end of 1929, sponsors not only engaged in securing additional finan- 
ing of existing investment companies, but often formed new investment 
companies, of a size and at a rate which have, to the present, not again been 
equaled. In particular, houses of issue, brokers and security dealers spon- 
sored and undertook the distribution of the securities of investment com- 
pany after investment company. These types of sponsorship accounted on 
the basis of assets, for over 60% of management investment companies 
proper in 1929. 

The report then briefly outlines the expansion, among other investment 
companies, of Central States Electric Corporation, The Goldman Sachs 
Trading Corporation and United Founders Corporation group; and refers 
to a number of the larger investment banking and brokerage firms in New 
York, such as Dillon Read & Co., Lehman Brothers, Haydon Stone & Co. 

of New York City and Field, Glore & Company of Chicago, which were 
connected either with the financing or the sponsorship and management of 
more than one investment company in this period. . . . 

The growth of investment companies in this country was further stimu- 
lated by several factors prior to the stock market crash in 1929—leverage 
in their own securities which increased the effect of the steady, substantial 
rise in security prices generally; the active trading by investment companies 
in their own securities; and the premiums above asset values at which in- 
vestment company securities were selling in the market. . . 


Period 1930 to Date 


According to the report, the stock market collapse during the latter part 
of 1929 marked the beginning of substantial change in the development of the 
investment company industry. The assets of the industry declined from a 
peak of approximately $8,000,000,000 at the time of the market break in 
1929 to a low of $2,000,000,000 in the middle of 1932, reflecting primarily 
substantial realized losses and unrealized depreciation on its portfolio 
securities. The effect on the stockholders of investment companies, par- 
ticularly shareholders in leverage companies, was often more serious than 
the decline in the assets of those companies since these stockholders may 
have purchased the securities of these companies in the market at the sub- 
stantial premiums over asset value at which they sold in the preceding period 
and may then have sold their holdings at the substantial discounts below 
asset value which later existed. Thus, the average dollar invesced in July, 
1929 in a group of stocks comprising an index of common stocks of leverage 
investment companies would have declined to about 2 cents in market price 
in June, 1932: and a dollar invested in a comparable group of common stocks 
of nonleverage investment companies at the same time would have de- 
preciated to about 21 cents in market price. 

Approximately half of the total number of companies organized at any 
time during the 1927-1936 period went out of existence after 1929. The 
high rate of mortality, especially among the management investment com- 
panies, was largely the result of bankruptcies, receiverships and dissolutions 
and to a certain extent the result of mergers and consolidations. While the 
number of new investment companies formed in any one year reached a 
peak of 265 in 1929, the number of new companies formed declined each 
year thereafter, except in 1935; in 1936 only 26 new organizations were 
formed. 

Three major developments characterized the period following 1929: the 
first concerned the management of the assets of investment companies in- 
cluding the substantial repurchases of their own outstanding issues at sub- 
stantial discounts below asset vaiue; the second related to buying, selling 
and transferring the control of investment companies; and the third related 
to the growth of other types of investment companies which purported to 
overcome some of the defects of closed-end management investment com- 
panies but which introduced new problems of their own. 

In connection with the management practices which became prevalent 
after the market crash, the Commission discussed the self-dealing involved 
in the direct transactions between sponsors, directors, officers and other 
controlling persons with their dominated investment companies—trans- 
actions which were permeated with conflicts of interest and were character- 
ized by the absence of arm’s-length dealing and opportunities for over- 
reaching. 

The Commission, enumerating some of these self-dealing activities, 
stated: 

‘*While the losses in a number of investment companies were attributable 
principally to the security market decline and eral business decline, in 
many cases the substantial losses sustained by investment companies were 
the result of the numerous transactions which the sponsors, managers, 
officers, directors and other controlling interests effected for their own 
account with the investment companies which they dominated. During 
the od after the stock market collapse in October, 1929, many of these 
dominant persons, who were in financial straits immediately turned to the 
large liquid resources of their investment companies to obtain assistance. 
These insiders often sold unmarketable securities or other properties, many 
of which were of doubtful value to their investment companies or caused 
these companies to take over dubious and illiquid investments in which 
they were interested; compelled these organizations to assume large and 
onerous commitments on which they were obligated, such as participations 
in underwritings, trading accounts, loans and other commitments; required 
these companies to relieve them of existing liabilities and obligations to 
their investment companies; caused these organizations to finance their 
clients and companies in which they were interested; and induced the making 
of direct loans to them often without any collateral or upon inadequate 
security. These various transactions were permeated with conflicting in- 
terests and many were characterized by the absence of arm's-length dealing 
and by opportunities for over-reaching.”” . . . 

The report stated that a second characteristic of the period following 
1929 was the practice of engaging in programs of acquisitions of control of 
investment companies by persons who were taking advantage of the de- 
pressed economic conditions and the general disfavor into which manage- 
ment investment companies had fallen. The Commission stated: 

“Investors of the preceding decade in investment companies had their 
enthusiasm dampened by the large losses sustained by these organizations 
and by the discounts from asset values at which their securities were selling 


while many sponsors during this period came to investment com- 
panies as liabilities rather than as sources of profit. hermore, the rela- 


tively liquid nature of the assets of investment companies to give 
the control of such companies a definite value and a ready marketability, 
and many individuals and companies, alert to the possibilities of t 


from the control of such funds, were willing 
excess of asset and market value to existing controlling interests for 

holdings in companies to be ee. in the control of investment 
companies was often facilita by the public dissatisfaction with the old 
management and the availability of most investment companies securities 
at substantial discounts from their underlying asset values.”’ 


to pay sums substantia ly in 
their 
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Acquisitions and mergers of investment companies, therefore, assumed 
an important aspect of the history of the industry since the end of 1929. 
Up to Dec. 31, 1936, over a period of seven years, 163 investment companies 
were merged or consolidated with or acquired by other investment com- 
panies. These consolidations and acquisitions do not include the numerous 
changes in the control of individual investment companies. Approximately 
$873,000,000 of the securities of closed-end management investment com- 
panies proper and management investment-holding companies were issued 
during the 1927-1935 period in exchange for securities of other investment 
companies in connection with such plans of merger or consolidation. 

The report then very briefly outlines the acquisition activities of the 
Atlas Corporation, The Equity Corporation, Tri-Continental Corporation, 
Wallace Groves, Ernest B. Warriner, Henderson Brothers and Robert L. 
Moore and the groups which acquired control, among others, of Continental 
Securities Corporation, Reynolds Investing Company, Inc., Insuranshares 
Corporation of Delaware, and Burco, Inc. 

A third significant phase of the depressicn period, in its relation to abuses 
in the organization and management of investment companies, was the 
revival by sponsors of the distribution of investment trust and investment 
company securities through the active promotion of types of trusts and 
companies with special features of structure and operation which would 
overcome popular prejudices against these organizations. . . . 

As the business tide began to turn in early 1933, the disfavor into which 
management investment companies had fallen began to diminish although 
their securities were still selling in the market at discounts below asset 
values. To popularize the sale of management investment company 
securities, sponsors then directed their activities to the promotion of the 
open-end type of management investment company which gave the stock- 
holder the right to obtain approximately the current underlying asset value 
of his shares at any time. After 1933 the active distribution of the certifi- 
cates of installment investment companies and companies issuing face 
amount certificates also commenced. 


- 
—" 


Appeal to Congress by United States Chamber of Com- 
merce to Remove Tax and Other Deterrents to 
Business—Proposals Presented by President James 
H. Davis—Resolutions Urge Action to Stimulate 
Capital Markets 


Delegates to the United States Chamber of Commerce 
appealed directly to some 300 congressional Senators and 
Representatives who attended 26 dinners in Washington on 
May 3, arranged by the Chamber, to act toward the removal 
or modification of legislation which stands in the way of 
business recovery. The frank exchange of ideas on such 
subjects as taxes, labor and wage-hour laws and industrial 
legislative problems, said special Washington advices to the 
New York “Herald Tribune” May 3, may lead to concrete 
co ssional suggestions for business relief. In part, these 
advices also said: 


The Legislators in turn discussed difficulties they face in obtaining re- 
vision of present laws. The business delegates are optimistic that the 
dinners, the first undertaken at a Chamber of Commerce gathering, may 
be the fore-runners of important developments. 

The caustic criticism of Administration policy, which has picked up in 
tempo with every session. reached a new high today as speaker after speaker 
bluntly blamed the Government for prolonging and deepening the de- 
pression. 

Senator Edward R. Burke, Democrat, of Nebraska, added his name to 
the list of Legislators who have attacked the New Deal in the course of the 
three-day meeting. Senator Harry F. Byrd, Democrat, of Virginia, and 
Representative Bruce Barton, Republican, of New York, yesterday led the 
attack. 

Senator Burke aimed his criticism at the National Labor Relations Board, 
hotbed of dissension, labeling it, ‘‘Public Enemy No. 1 in this country.” 
He predicted that chances of amending the statute at this session are 
ey 


The dinners were held incident to the annual meeting of 
the Chamber, which opened in Washington on May 1. Ac- 
cording to the account from Washington May 3 to the New 
York ‘Journal of Commerce’”’ from its Washington bureau 
George H. Davis, President of the Chamber, began the May 
3 session with a seven-point program to correct the situation 
holding back the free flow of capital into old and new enter- 
prises that is necessary to achieve business recovery. From 
the ‘‘Journal of Commerce’”’ we quote: 


Pointing out that in the 12 years prior to the recent depression $3,7 59.- 
000.000 went into business enterprises every year and that since 1930 le s 
than one-fifth that amount has been so invested, he recommended the 
following corrective steps: 

“1. Remove tax deterrents which discourage investment in both estab- 
lished and new enterprises. 

“2. Abandon unwise public spe nding policies. 

“3. Modify laws relating to the issuing and marketing of private se- 
curities. 

“4. Discontinue Government competition with private enterprise. 

‘5. Abandon monetary manipulation and modify the policy of artificially 
cheap money. 

“6. Modify banking laws to permit greater freedom of private initiative 
in underwriting security issues. 

“7. Discontinue unnecessary investigations which create apprehension 
and impose needless burdens upon industry and trade. 

Some of Objectives Sought 

‘These are some of the objectives at which the Chamber is aiming,"’ he 
said. ‘With the removal of unnecessary restrictions upon investment and 
the assurance of a more stable public policy, business itself must take the 
initiative in facilitating the flow of capital into productive enterprise. This 
is the obvious way of increasing the national income and creating employ- 
ment.” 

Vigorous criticism of the Wagner law and NLRB was voiced at the Cham- 
ber luncheon today by W. Gibson Carey Jr., President, Yale & Towne 
Manufacturing Co., mentioned as the probable new president of the national 
organization; B. C. Heacock, President, Caterpillor Tractor Co., and 
Senator Edward Burke, Democrat, of Nebraska. 

Mr. Heacock drew applause with the proposal that labor legislation should 
be “entirely abandoned by the Nation and left to the several States where 
the processes of society had so sensibly placed it during the entire period of 
our national history; where it can fit the people concerned and the condi- 
tions which prevail.” 
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At the concluding session of the Chamber’s convention on 
May 4, resolutions ealling upon Congress for relief from 
various new deal measures were adopted without debate or 
a dissenting vote, it was indicated in a Washington dispatch 
to the “‘Herald Tribune” from which the following is taken: 


In a resolution on the Works Progress Administration, the delegates con- 
tended that this New Deal agency had not reduced unemployment and that 
its expenditures had been a major contributing factor in the mounting Fed- 
eral deficit. 

Other resolutions included: 

Nationa! defense—Appealed to all nations to settle differences by orderly 
and peaceful means, and said the Nation should be adequately prepared to 
defend the national integrity. 

Agricuiture— Restrictions narrowing the field of buying and selling should 
be eliminated to encourage free and open markets for agriculture. Industry 
can aid in the solution of agriculture’s problems ‘‘through expanded produc- 
tion and additional employment of labor through private enterprise.” 

Federal taxation—Urged repeal of undistributed-profits tax, equitable 
provisions for carrying forward operating losses of one business year to offset 
against earnings in subsequent years, reduction in individual surtax rates 
and modification of estate taxes to mitigate ‘destructive effects’’ of high 
levies. Stave and local taxes exceed Federal levies and create new impedi- 
ments to interstate commerce. Business should vigorously oppose attempts 
to increase the tax burdens upon industry and commerce. 

Capital markets—Congress should modify laws regulating issuance of 
private securities to encourage a flow of capital into old and new enterprises. 

Transportation— Legislation should be enacted to preserve private owner- 
ship and operation, to remove obstacles to voluntary railroad consolidations 
and operating economies and financial adjustments. 

Social security—Financing of old-age pensions should be placed on perma- 
nent pay-as-you-go basis. 

Monopoly Committee—Should study desirability of relaxing anti-trust 
laws. n 

Export cotton—Strong opposition to export subsidy program and barter 
of loan stocks to foreign interests. 

Federal licensing of corporations—aAll such proposals opposed. 

Federal debt—Present limit of $45,000,000,000 should not be exceeded. 

Devaluation—Congress should not delegate to any one else power to 
change monetary basis. 

Monetary policy—Repeal of the amendment of Senator Elmer Thomas 
authorizing issuance of $3,000,000,000 in greenbacks. 

Silver Purchase Act—Repeal of foreign silver purchase provisions, con- 
tinuance of domestic silver buying. 


At the annual dinner of the Chamber on May 4 the dele- 
gates were warned by Senator Pat Harrison, Democrat, of 
Mississippi, Chairman of the Senate Finance Committee, 
that there could be no sweeping revision of the tax structure 
at this session of Congress because the Government’s fiscal 
structure would not permit changes that would lower reve- 
nues. Noting this, the ‘‘Herald Tribune” went on to say: 

Senator Harrison coupled with this a challenge to the Administration's 
spend-for-recovery theory, asserting that ‘‘you can no more spend yourself 
into prosperity than you can drink yourself sober." 

Expects No New Tazes 

“I do not believe there will be any new or increased taxes levied at this 
session of the Congress,’’ Senator Harrison said, however. ‘‘In all proba- 
bility some legislation will be passed dealing with taxing the income from 
future issues of securities.” 

Senator Harrison, who is scheduled to confer soon with Henry Morgenthau 
Jr., Secretary of the Treasury, told the delegates that Congress would ac- 
cept the freezing of the contributory old-age insurance tax as recommended 
by the Treasury. 

Miscelianeous taxes involving about $400,000,000 expiring on June 30 
would be continued, while some legislation would be enacted dealing with 
corporate taxes, he indicated. 

Early in his address, entitled ‘“National Fiscal Policies ,’’ Senator Harrison 
was unsparing in his criticism of deficit financing and spending. He told 
the delegates that the Federal debt had risen $18,500,000,000 in six years, 
while the average annual expenditures had climbed to more than $7,750,- 
000,000, and average annual receipts had measured $4,500,000,000. 


W. Gibson Carey Jr., of New York, President of Yale & 
Towne Manufacturing Co., was elected President of the 
United States Chamber of Commerce, on May 4, succeeding 
George H. Davis, President of Davis-Noland-Merrill Grain 
Co., Kansas City. 


i. 
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Endorsement by National Association of Manufacturers 
of Decision of House Committee to ‘‘Freeze’’ Old 
. e Benefit Tax at 1%—Proposes 5-Point Recovery 

an 


Endorsement of the decision by the House Ways and 
Means Committee to freeze the old age benefit levy at its 
present 1% level was embodied in a 5-point recovery program 
announced by the National Association of Manufacturers on 
April 29. Insistent upon a constructive governmental atti- 
tude toward business, the Association explained the 
was advanced in the belief that the best intentio efforts 
of the Government have failed to produce the expected 
recovery as evidenced by business levels. The N. A. M. 
program contains definite and specific proposals for recovery 
action in the following fields: Taxes, labor legislation, indus- 
trial neing, currency and social security. It was framed, 
an Association announcement said, as a result of numerous 
surveys and weeks of study by Committees and the board 
of directors of the Association and emphasized —e* 
anxiety to revive employment and s recovery. Under 
the heading of “Social Security”, the Association said: 

“Social security in the larger sense is not promoted unless economic 
recovery is promoted. In the field of social security taxes the best contri- 
bution which could be made to recovery would be to keep the old age 
payroll tax at its present level. The automatic 50% increase in the old age 
annuity tax scheduled under present law to become effective in 1940 would 
constitute a further recovery hindrance. 

“Consequently the Association wholeheartedly approves of the decision 
by the House Ways and Means Committee to freeze this tax at its present 
level for a three-year period. It is sincerely hoped that the Congress will 
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approve this recommendation when formally submitted to the House 
Commitee.”’ 
Taz Revision 

Stating that business recovery would be definitely pro- 
moted by specific tax revisions, the Association also urged 
curtailed Government spending. “Definite encouragement 
would be provided to business confidence if Government 
economy were practiced on a sufficient scale to indicate that 
definite steps were under way for balancing of the Federal 
budget in the relatively near future,” according to the 
N. A. M. statement which expresses the belief that ‘“‘the 
ordinary expenditures of Government could be reduced by 
at least 20%,’ and note further that “the Secretary of the 
Treasury is on record as believing feasible economies which 
would total $700,000,000.”" Briefly, the Association’s posi- 
tion on tax revision is that lower tax rates would so stimulate 
business that there would be no loss in total tax revenue. 
The program urges in addition the following specific revisions 
in existing revenue laws. 

1. A five-year net loss carry-over should be allowed to corporations in 
the determination of their taxable net income. 

2. The combined capital stock and excess profits tax should be repealed. 

3. The privilege of filing consolidated returns should be allowed corpora- 
tions in the same manner as under the Federal law and its administration 
from 1917 to 1934. 

4. Intercorporate dividends should be relieved from taxation. 

5. All capital gains and losses of corporations should be treated as ordinary 


income for the purpose of taxation. 

The program reiterates seven specific proposals for revision 
of the Wagner Act and states industry’s belief that “the 
largely one-sided and biased administration of the Act is 
creating confusion, causing industrial disputes, and injuring 
employees, employers and the public alike.” 

he program also urges “constructive amendment” of the 
Securities Act of 1933 and the 1934 Securities and Exchange 


Act to: 
A. Reduce the expense of creating and distributing new capital issues 
by private business. 

B. Reduce the length of time now involved in creating and distributing 
such new capital issues. 

C. Reduce and clarify the liabilities incurred in the creation and distri- 
bution of new capital issues by private business. 

At the same time the Association asserted that “this can 
be accomplished without in any way affecting the essential 
objectives of these Acts, which are accepted by all as 
desirable.”’ , 

“Continued prosperity cannot be assured”, according to 
the program “regardless of other sound factors which may 
exist, unless we have a definite and dependable currency 
standard. Uncertainty as to the future value of currency 
may, moreover, deter and prevent many forward commit- 
ments of a job-providing character.” It is added: 

We believe that this Government could now do things which, despite 
unsettled foreign conditions, would definitely facilitate the attainment of 
the goal of a definite and dependable currency standard. 

Specifically, we make the following proposals: 

1. The stabilization fund should be retained as long as world economic 
conditions continue in their present unsettled state. 

2. The Executive Department of the Government should have the power 
to declare a temporary embargo on the import or export of gold. 

3. The President's power to order the printing of $3,000,000,000 in 
greenbacks should be repealed; this present power is a factor of major 
importance in maintaining uncertainty about our currency. 

4. The discretionary power of the President to change the value of the 
dollar should be repealed. 

5. The silver purchase act should be repealed. 

6. Steps should be taken which would definitely indicate both the intent 
and the ability to balance the Federal budget at a reasonably early date by 
reduction of Government expenditures. 

a a 


Factors Affecting Gold Situation Discussed by Col. 
P. E. Barbour Before Convention in New York of 
Investment Counsel Association of America—J. H. 
Wood and Brevoort Stout Among Other Speakers— 
Dwight C. Rose Re-Elected President 

At the second annual convention of the Investment Counsel 
Association of America, at the Waldorf-Astoria Hotel in New 
York on May 4 “‘A Mining Engineer’s Appraisal of Gold and 
Silver’’ was the subject of an address by Col. Perey E. 
Barbour, Consulting Engineer and Secretary, Mining and 
Metallurgical Society of America, in which he undertook to 
indicate just when silver ceased to be a rare and precious 
metal, and gee out some unusual factors affecting the 
—— gold situation. In his comments on Silver Col. 

arbour said in part. 

World production of silver began to show remarkable increases as early 
as 1830. There was a lag of about 40 years before the accumulations of 
mined silver began to change in commercial ratio to gold. As it became 
more plentiful it became less valuable. Legislators began to try to do some- 
thing for silver. Since then the parallelism between the production of silver 
and its commercial ratio to geld has been most striking. 

You can subsidize its production, as the United States is doing today, by 
paying a bonus at home and pegging the world price abroad, and you can 
by legislation give to it a statutory price of $1.29, which we have done in 
this country, but nothing can change the fact that it has fallen from its 
high estate of comparative rarity and has become a common metal. This 
is the result not of any ‘‘crime”’ as our silverites contend, not because Bryan 
saw it being crucified on a cross of gold, but because Dame Nature put more 
recoverable silver in our minable ores than gold. . . . 

Some results of our silver legislation have been both picturesque and 
costly. China and India have always been the world’s largest buyers and 
consumers of silver. It was their money, their jewelry, their hoard against 
the future, and its accumulation measured their wealth. They used it, they 
wore it, they buried it. Huge quantities of it disappeared from statistics. 
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We raised the price of silver artificially and then pegged the price. China 
has not bought an ounce of silver since, and on the contrary, our artificially 
high price syphoned out of China much of her hoard. I am not going to 
discuss the economic effect on China. I am speaking as a miner, concerned 
because we have killed our best and biggest market for something we have 
to mine and produce. ... 

At the end of 1936 we had over 2% billion ounces of silver, around 80,000 
tons, most of it buried up in the west Bank of the Hudson River. What is 
it worth? The average purchase price is around 55 cents an ounce. The 
present market is 4224 cents, which we keep stable by buying all that is 
offered in the world markets. . 

We dig silver out of the ground all over the world, mold it into nice bars, 
bring it here and bury it again. What are we going to do with our buried 
silver? It has cost over a billion dollars, is eating its head off in carrying 
charges, and is all but worthless, and we do not know what to do with it. 
A dog buries a bone because he intends to reclaim it and gnaw it for suste- 
nance. Have we shown less than canine intelligence in our silver policy? 





Gold 

We also have about 15,000 tons of gold, most of it buried out in Kentucky. 

But the question which is most interesting to mining engineers is this: 
‘Will the price of gold change and which way?"’ ‘This engineer believes 
that the price must inevitably fall and for reasons which have nothing to 
do with mining. or banking, or international politics or policies. 

In the first place, it is fantastic to believe that any one man, by executive 
order or edict or phase, can announce a world price for any world raw com- 
modity and have it stick—unléss he can buy all of that commodity which 
the world offers him at the stipulated price. That is now the case as to gold. 
it would seem to admit of no argument that anything so fantastic, unreal 
and uneconomic must sometime be brought into realism. 

Since we arbitrarily raised the price of gold from $20.67 an ounce to $35 
an ounce, we have bought more gold than the world has produced, that is, 
during the years 1934 to 1938 both inclusives. The excess has come out of 
European hoards or decreased gold reserves of other nations. Without 
discussing any economic factors of the results of our gold policy, let us look 
at one very common sense aspect of it. Can the United States go on indefi- 
nitely buying annually more gold that the world produces? Can it go on 
indefinitely buying all the world is increasingly producing and dehoarding? 
I do not believe that it can, even though Uncle Sam has a very long purse. 

If this conclusion is correct and sometime the United States must per- 
force withdraw as a purchaser of gold in the open London market, what will 
happen? Here is where the inexorable law of supply and demand comes 
into its own. os 

Everyone now recognizes that our gold policy has been wrong. Gold 
has been flowing to us at a most unprecedented rate during the current 
winter and spring months. .. . 

We can legislate about it all we want to, even putting the nominal price 
above $35, but we cannot legislate the rest of the world into payingit. We 
have by legislation fixed the value of silver at $1.29 per ounce, but the rest 
of the world is largely unaware of it. To the rest of the world the price of 
silver is the London quotation which we keep at 43c., and the price of gold 
is also the London quotation which we keep at $35. The United States 
can move the London quotation upwards to any figure it chooses so long as 
it will absorb all the supplies offered at that price. When it withdraws 
from that market, it will have no control over the world price of these 
metals. It is only a question of how long the United States can continue 
to buy the world’s gold production and bury it out in the Ohio Valley. 

The situation is a complete paradox. We don’t want any more gold but 
we keep on buying it because we do not know what else to do. 

Whether we raise or lower the present price of gold, we are going to get 
more gold. If we advance the price, we further stimulate production and 
encourage more gold to come out of hoards and reserves. If we reduce the 
price of gold we shall get more because the world will dump its hoards on 
us to try to get the current high price before the price goes lower. 

When the price of gold falls it may, and probably will, topple over all of 
our unsound, cockeyed, hypertheoretical, financial and pseudo-economic 
vagaries of today and when we get back to earth again and when hard work, 
reasonable thrift, a reasonable amount of political and communal honesty 
return, I believe we shall all be much better off. 

Among others who addressed the meeting were Rudolph 
P. Berle of Berle & Berle, attorneys; Henry W. Dunn, 
Professor of Finance, at Harvard University; Frank C. Van 
Cleef of Van Cleef & Jordan; Brevoort Stout of Johnson & 
Lagerquist, &c. 

The status of the common stock in relation to other forms 
of investment was brought up to date by Dwight C. Rose of 
Brundage, Story & Rose in his paper ‘‘Relation of Invest- 
ment Policy to Results of 25 Largest U. 8. Fire Insurance 
Companies.”” Mr. Rose was reelected President of the 
Investment Counsel of America at the meeting on May 4. 


-— 
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Dr. Spahr Declares Monetary Program of New Dealers 
Unsound on Practically Every Count—Dr. Cox, 
Before Society of Security Analysts, Discusses 
Future of Gold 

Speaking on “Monetary Control in the United States and 
its Effects on the Future of Our Economy” before the New 

York Society of Security Analysts at a dinner meeting, 

on April 26, at Fraunces Tavern, in New York City, Pro- 

fessor Walter E. Spahr of New York University pointed 
out that the changes which have taken place in our money 
system since March, 1933, have been due to this Adminis- 
tration’s original notions that rising prices were necessary 
to generate business recovery and to reduce the burdens 
of domestic debts, and that to obtain a rise in prices the 

Administration contended that it was necessary to suspend 

specie payments, to expand the currency, and to devalue 

the dollar. Dr. Spahr laid stress upon the fact that in the 

Administration’s present efforts to retain control over our 

money, it had adopted quite another theory. “Now the 

argument is,” he said, “that the Administration must have 
control over our money, including power to devalue the 
dollar, so that it can compete with foreign devaluation 
and stabilize our currency internationally.” 

Dr. Spahr also said that the monetary program of the 

New Dealers was unsound on practically every count and 

that the President's claim that he should be able to devalue 
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the dollar further rested upon the unwarranted assumption 
that a good currency should pursue a weak one on the 
latter’s downward course. He stated that if this Admin- 
istration were wise it would ask Congress to resume its 
appropriate control over our money system, and that it 
would urge that Congress end suspension of specie pay- 
iments; repeal the provision for the issue of greenbacks 
(fiat money); repeal the provisions for bimetallism and 
free coinage of silver; repeal the provisions for devaluation 
of silver and gold; terminate the silver-purchase and silver- 
subsidy programs; place the stabilization fund, in reduced 
size, in the hands of the Federal Open Market Committee, 
and free the Federal Reserve System from Treasury 
domination. 

Dr. Spahr also urged that the Government work dili- 
gently for economic recovery and gradually eliminate the 
inflation in our bank deposits which rest upon the Gov- 
ernment’s deficit, but he doubted that there would be any 
important changes in Administration policies, and, conse- 
quently, in business conditions so long as the present New 
Deal policies are continued. ' 

Discussing “The Future of Gold,” George Clarke Cox, 
editor of the “Gold Barometer,” declared that neither on 
this occasion nor in anything published in the “Gold 
Barometer” were opinions expressed regarding monetary 
theory. Facts alone, and the implications of those facts, 
were considered. He is reported as saying before the 
Society of Security Analysts, on April 26, that the great 
quantity of gold which has been accumulating in the United 
States Treasury since January, 1934, with the greatest 
flood in the past seven months, has been due to (a) excess 
of exports (over $2,000,000,000); (b) sale of Buropean 
securities by Americans; (c) purchase of American securi- 
ties by Europeans; (d) transfer of funds from European 
(and other) banks to American banks for safe keeping. 
He is also quoted as saying that the United States has 
become the great Safe Deposit Vault of the world today. 
He added: 

We do not buy gold. It is sold to us. Owing to our $35 an ounce 
price, which is the world price, it all eventually comes to us. 

Why not? Where’s the harm? A good deal. It has swamped the 
Federal Reserve System with excess credit—over $4,000,000,000. It has 
disturbed foreign exchange of the countries sending it, chiefly Great 
Britain, France, Holland, &., and made their currencies vulnerable. 
It is sterile wealth when not used. . . . 

What can we do with it? Keep it safe until friendlier conditions of 
trade return, Then it will take care of itself. Loaning it, to Brazil or 
China, may be very good judgment, but it does not distribute gold. 
Even if it were given away it would be used to buy our goods, and 
thus return to us, who would be the poorer for goods given away. 

It can be distributed only in the natural course of trade. 


—_—_—_. 


Solution of Economic Problems Essential to Business 
Recovery, Says Samuel O. Dunn in Addressing New 

_. York Chamber of Commerce, on “Business, the 
Railroads and Government” 


“Business, the Railroads and Government” was the sub- 
ject of an address by Samuel O. Dunn, editor of ‘Railway 
Age,” at the annual meeting of the Chamber of Commerce 
of the State of New York on May 4. A number of com- 
mittee reports were considered at the business session pre- 
ceding Mr. Dunn’s speech. A gavel made from the timber 
of an oak tree which stood deep-rooted in the soil a century 
before the birth of the American Nation was wielded by 
Richard W. Lawrence, President of the Chamber, when he 
called to order the annual meeting of the 171-year-old Cham- 
ber of Commerce of the State of New York. The gavel was 
carved from one of the original beams of Fraunces’ Tavern 
in the Long Room of which George Washington bid his 
officers farewell in 1783 and where in 1768 the Chamber of 
Commerce was founded. The tavern was erected in 1719 
and its massive hand-hewn beams were made from oak trees 
generations old. The Sons of the Revolution presented the 
gavel to the Chamber at its 150th anniversary meeting on 
April 5, 1918. The gavel is used only on historical occa- 
sions. The significance of its use this week was in further 
observance by the Chamber of the 150th anniversary of the 
year of Washington’s inauguration. 

In his address Mr. Dunn stated that the ‘‘present Govern- 
ment policies discriminating against the railways in favor of 
competing carriers artificially promote expansion of these 
other carriers in spite of the fact that their total costs, in- 
cluding the subsidies received by them from the taxpayers, 
usually are greater than the total costs incurred in rendering 
comparable railway service.’”’ He added: 

In consequence of this artificial promotion and expansion of other carriers 
there is constantly occurring a large and unnecessary increase in the total 
burden of transportation costs borne by business as a whole and the public. 

The present financial condition of the railroads hangs over all business, 
and especially over the securities market, like a pall, and is a serious de- 
terrent of recovery. 

And most important of all, the present financial condition of the railroads 
is the worst possible threat to private ownership. It leads straight toward 
Government ownership because if we ever get Government ownership it will 
not be due to a public demand for it, but to the chronic bankruptcy of pri- 
vate ownership and the consequent refusal of private capital to provide the 
means of enabling private ownership and management to function. 

Solution of all our great economic problems is essential to the full recovery 
of business and the prolonged maintenance of prosperity. If you really 
desire a solution of all these problems in the. public interest , and inyour own 
selfish interest, you will contribute toward the solution of our great railroad 
problem by exerting influence in every way you can in behalf of its solution 
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by the application to all transportation of the same kind of government 
policies that you advocate for your own business or industry. And if you 
set the example of refusing to exert yourselves in this way, how can you 
reasonably expect to get the millions of people who know less about eco- 
nomics and business than you do to support the Government policies being 
advocated by the National Association of Manufacturers, national and 
State Chambers of Commerce and other business organizations for the 
entire system of private enterprise? 

Private ownership and management of railways cannot survive on the 
present margin of net earnings. Whatever his motive, and whether he 
knows it or not, every public man and every business man who refuses to 
support or oppose changes in Government policies necessary to increasing 
the margin of railway net earnings is thereby promoting Government 
ownership of railways and destruction cf private enterprise in this country; 
for I repeat that adoption of Government ownership of railways would be 
the most destructive single blow that could be dealt to our entire system of 


private enterprise. 
a ee 


Soft Coal Strike Extended—-Labor Parleys Resumed— 
Serious Shortage Unlikely for Another Week 

Despite extension on May 4 of the bituminous coal mine 
strike to about 95% of the industry no serious shortage 
appeared likely among major industrial users for at least a 
week or so—many industrial units and most important 
utility companies have supplies adequate for a much longer 
period. 

Members of the United Mine Workers in Illinois, Indiana, Kentucky 
and Iowa stopped work on May 5, thus cutting production in important 
mid-West fields to mines staffed with members of the American Federation 
of Labor Progressive Miners of America. In the West U. M. W. A. 
workers also are quitting mines in Washington, Montana, Wyoming and 
Utah in response to the union's order which followed John L. Lewis’ rejec- 
tion of the Appalachian operators compromise offer of a 100% checkoff 
instead of the union's demand for a closed shop, or elimination of penalty 
clause for unauthorized strikes. 

The coal supply situation is most acute in New York City, with the 
Transit Commiszion ordering both the Brooklyn Manhattan Transfer and 
Interborough Rapid Transit subways systems to curtail operations 25% 
effective May 5 in order to conserve dwindling supplies. The city owned 
Independent Subway system is not affected immediately and apparently 
will net be for several weeks since Con solidated Edison, from which power 
is purchased, has a full six weeks’ supply of coal. 

Mayor LaGuardia announced on May 5 he would appeal to President 
Roosevelt a second time to intervene in the dispute. 

For the country as a whole supplies are equa] to more than a month's 
needs, the National Association of Purchasing Agents having estimated 
May 1 that stocks were equal to 39 days requirements. Of course, how- 
ever, this coal] is not spread evenly and serious shortages are apt to appear 
in much less than a month if the strike is not settled soon. 


A warning by Dr. John R. Steelman, head of the United 
States Conciliation Service, to the bituminous coal miners 
and operators that the public would ‘“‘not stand for a civil 

” . * 
war”’ in the industry, and an appeal to them to resume their 
negotiations succeeded on May 5 in gaining a continuation 
of efforts to settle the dispute that has closed the Nation’s 
soft coal mines. 

“You cannot break up this conference and go home to 
have a civil war,’’ Dr. Steelman told the joint conference, in 
session in the Hotel Biltmore. 

The same sub-committees which have been struggling since March 14 to 
work cut an agreement made ready to resume their sessions, presumably 
with Dr. Steelman taking a more active part in the sessions than heretofore. 

The conference was opened by William L. Robison, chairman of the 
joint negotiating committee, who reported that the committee had failed, 
and that despite all its efforts no agreement was in sight. 

After Dr. Steelman's appeal Mr. Lewis said the miners were willing to 
appoint a committee to meet with Dr. Steelman and a similar committee 
from the operators. The operators aiso said they would continue the 
discussions. 

Dr. Steelman had ended his appeal with a suggestion that both sides 
“send committees with authority to talk business to a representative of 
your country—I await your answer—-I demand that it be given this 
afternoon.’’ (May 5.) 

The continuation of the discussions meant that technically, at least, the 
bituminous coal tie-up is a suspension of operations in the absence of a 
contract and not yet a strike or lockout. 


Further details of the strike negotiations are recorded in 
last week’s Chronicle, page 2519. 
—_———< ——__—_ 


Taxicab Strike in New York Averted When Operators 
Capitulate to Union Demands 


The Parmelee Transportation System, largest taxicab 
operator in New York City, acceded to the demands of the 
Transport Workers Union, a Congress of Industrial Organ- 
izations affiliate, on April 28, and thus averted the strike 
which the union had threatened to call prior to the opening 
on April 30 of the New York World’s Fair. Smaller oper- 
ators followed Parmelee’s action the next day in accepting 
the higher wage scale called for by the union. Just before 
the labor organization was authorized, on April 27, by 
drivers and mechanics, to issue a strike call, the Terminal 
System, Inc., second largest operator, agreed to the union’s 
demands. 

As a result of the agreements reached drivers are to 
received 45% instead of 42%% of gross bookings from 
May 1 to Oct. 1, the period of the Fair. After Oct. 1 a 
bonus plan is to replace the increased percentage. In 
addition, it is stated, certain adjustments will be made, 
including the granting of a 5% wage increase for garage 
and maintenance employees. The contract is for one year. 


<i 





Fuel Truck Strike in Boston Area Ends 


The Boston fuel tie-up brought about by the strike of 
drivers of coal and oil trucks ended April 30 (18 days 


Financial 


Chronicle May 6, 1939 
after it began) when the coal truck drivers voted to accept 
a compromise proposal recommended by the State Arbitra- 
tion Board. The oil truck drivers had settled their dispute 


three days before. 

In United Press dispatches of April 30 from Boston it 
was stated: 

The drivers, members of the American Federation of Labor’s Inter- 
national Brotherhood of Teamsters, Chauffeurs, Stablemen and Helpers, 
Local 68, will receive 85c. an hour for a 40-hour week during the six 
“glack summer months” instead of the previous 75c. rate for a 40-hour 
week. The rate for the six winter months will remain at 85c. an hour for 
a 48-hour week, as specified in the contract which expired April 1. 

P. Harry Jennings, international union representative, said that the 
proposal also provided that a driver would be given a helper on all loads 
except one-ton, and that men employed for emergency work would be 
guaranteed at least two hours’ employment. 

The dispute, called a “lockout” by the union and a “strike” by the 
Retail Fuel Institute, which represented the 35 employers involved, began 
April 12 after negotiations for a new contract broke down. 


————< 


Attorney Generai Murphy Before Associated Press 
Urges Court Reform—Other Speakers and Other 
Newspaper Association Conventions 


United States Attorney General Frank Murphy, in ad- 
dressing the annual luncheon of the Associated Press in 
New York City, on April 24, said that public confidence 
in the Nation’s judiciary has recently been severely shaken, 
and he added that it might be partially restored by a 
thorough overhauling of the system of handling bankrupt- 
cies and receiverships in the Federal courts. His address 
was reported, in part, as follows in the New York “Herald 


Tribune” of April 25: 

Robert McLean, publisher of the Philadelphia ‘Evening Bulletin’ and 
President of the Associated Press, presided at yesterday’s luncheon and 
led in drinking its single traditional toast “to the President of the 
United States.” 

After reading a letter of regret from President Roosevelt at inability 
to accept an invitation to address the luncheon because of pressure of 
public affairs, Mr. McLean paid tribute to the service to the Associated 
Press of Frank B. Noyes, publisher of the Washington ‘“‘Star,’’ who was 
his predecessor for 38 years in the A. P. presidency, retiring a year 
arr a 
e The Attorney General opened with a eulogy of President Roosevelt, 
and toward the close of his discussion of recent happenings in the courts 
paid him praise again as follows: “Within the short space of three 
months we have witnessed the nomination by President Roosevelt and 
the confirmation by the Senate for positions in the Appellate Courts of 
nine men who for rare learning and integrity it would be difficult to 
surpass.’ Breaking away from his written address, he called these 
recent appointments “matchless in the history of the United States.” 

Puts Courts First 

Attorney General Murphy said that the ideal of political liberty could 
not forever hold the American people if under it they had no hope of 
economic security, for ‘‘without economic security political liberty is 
meaningless and hollow.’’ No spectacular change is needed, he asserted, 
to make America fulfill her promise, but the machinery of government 
must be made to function in the public interest, and the courts are a 
part of that machinery second to none in importance. 

“Today,’’ Mr. Murphy said, a former feeling of reverence for the courts 
“has given way in some quarters to an attitude of cynicism and dis- 
respect.” This was due in part, he said, to “spectacular instances of 
misconduct” that have cast suspicion even upon the honest and courageous 
jurists. 

“But the main source of the changed attitude toward the Federal 
courts,” he said, “is something much more basic, something that has 
been developing quietly and almost unobserved for years. It is, first, 
their failure to achieve efficiency in their work, and, second, a tendency 
to allow that work to drift into the realm of politics and patronage.” 

Three measures are necessary to remedy these conditions, he said. 
“First, we must organize. their work under careful administrative super- 
vision. Second, we must in every possible way keep them clear of 
politics and patronage. Third, we must protect them from every influ- 
ence that is degrading and unclean.” 

The root cause of the inefficiency of the Federal courts, he said, ‘“‘is 
the fact it never has been organized on a sound administrative basis. 
The separate districts and courts have done their work virtually in isola- 
tion, no one of them willing to accept responsibility for coordinating the 
work of all. The Supreme Court has been a happy exception to this 
general rule.” 


Following the address of Attorney General Murphy, said 
the New York “Sun” of April 25, the Associated Press 
voted on April 24 to consider the remission of fees to news- 
papers during strikes which prevent them from publishing. 
The “Sun” added: 

A motion to this effect was made by Joseph E. Ridder, publisher of 
the St. Paul “Pioneer Press’ and of the Duluth “Times-Tribune,” which 
was shut down for seven weeks last year by a strike of members of the 
American Newspaper Guild. Colonel Frank Knox, publisher of the 
Chicago “Daily News,’ supported his motion, while Frank B. Noyes, 
publisher of the Washington ‘‘Star’’ and former President of the Associated 
Press, opposed it. 


In the New York “Times” of April 22 it was stated that 
in a summing-up of 1988 as “a year of passion and of 
crisis,’ Kent Cooper, General Manager of the Associated 
Press, said in his annual report to the directors that “not 
only the repute and the standing of the newspaper busi- 
ness, but possibly the fate of civilization itself depended on 
straightforward thinking.” In part, the “Times” con- 
tinued: 

The report, made public today, sketched the A. P.’s world-wide activi- 
ties during the year, examined the results of its news work under the 
triple tests of “‘informativeness, truthfulness and usability,” detailed some 
3 oa oo in the fields of news photography and features, and 
thus c ; 
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“If this report expresses too enthusiastically approbation of the work 

done by Associated Press employees during 1938, a more restrained state- 


ment would be out of harmony with the very enthusiasm that the employees 
themselves have exhibited in pursuing their work. 


Record Called Inspiration 
“As an accurate though abbreviated record of what they accomplished 
during the year it ought to go into the permanent files of the organization 
in no more restrained form. The existence of such a record is in itself 
an inspiration for further achievement.’’ 


Conventions of three associations of newspapers were 
held in New York during the last week of April, viz., the 
Associated ‘Press, the American Newspaper Publishers Asso- 
ciation (which is referred to under another head in this 
issue), and the National Newspaper Promotion Associa- 
tion. As to the latter the “Sun” of April 27 said: 

The National Newspaper Promotion Association, which is meeting in 
conjunction with the American Newspaper Publishers Association, heard 
addresses by George Benneyan, director of promotion and research of the 
A. N. P. A.; Beldon Morgan of the Hartford ‘Courant’; Sidney Carpenter 
of the Toronto ‘Star’; Kenneth Mason of the “Sun”; Harry Peck of 
the Peck Advertising Agency; Ramon Cram of the Columbus (Ohio) 
“Dispatch,” and Elsa Lang of the New York “Herald Tribune.” 

The problems of trade papers were discussed at a luncheon of the 
A. N. P. A. 


Meeting in Washington, D. C., the American Society of 
Newspapers was addressed on April 20 by Henry L. 
Mencken, William Allen White, editor of the Emporia 
“Gazette” of Emporia, Kan.; Henry J. Haskell of the 
Kansas City “Star,” and others. 


———— 
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Sub-Treasury Building in New York Designated His- 
toric Site by Secretary of Interior Ickes—Observ- 
ance of 150th Anniversary of Inauguaration of 
George Washington in Conjunction with Opening 
of New York World’s Fair 


The designation by Secretary of the Interior Harold L. 
Ickes of the Sub-Treasury Building, at Wall and Broad 
Streets, New York, as a national historic site, under the 
authority of the Historic Sites Act, was made known on 


April 29. The action of Secretary Ickes was also referred 
to during the observance, at the Sub-Treasury on April 30, 
of the 150th anniversary of the inauguration (on April 30, 
1789) of George Washington as the first President of the 
United States, the exercises, in conjunction with the open- 
ing of the New York World’s Fair on that day, having 
been conducted by the Chamber of Commerce of the State 
of New York, and patriotic and historical societies. In 
indicating, on April 29, that the Federal Government 
planned to participate in the ceremonies at the Wall Street 
spot on which stood Federal Hall, or City Hall, as it was 
known before 1789, prior to the erection of the present 
building more than 100 years ago, advices from Washing- 
ton, April 29, to the New York “Herald Tribune” stated: 

Secretary Ickes sent a greeting recalling the importance of the site 
during the early days of the republic before the capital was moved from 
New York City to Philadelphia and subsequently to Washington. 

Actually, under the new Constitution, Congress was to meet at Federal 
Hall on March 4, 1789, but, owing to the absence of a quorum, it did 
not formally assemble until April 6. On that date the votes in the 
Electoral College were opened and counted, and George Washinngton’s 
election was confirmed. 

It was not until April 30, however, that Washington took the oath, 
because he had to travel by coach and four from Mount Vernon after 
receiving formal notification. He arrived in New York on April 23. 

In 1699 the foundation of a new State House was laid on the site of 
the Sub-Treasury, and the building was finished the following year. The 
foundation was built from old Dutch fortifications which had existed 
along Wall Street from the East River to the Hudson. Much of the original 
foundation remains today. 

To erection of this structure is credited the development of Wall Street 
as the business and financial center of New York City. 


With respect to the ceremonies in Wall Street, the New 
York “Times” of May 1 said, in part: 

Wreaths were laid at the foot of the heroic statue of Washington and 
speakers praised the achievements of his life and the principles which 
have guided the Nation since his presidency. 

The morning celebrations, held in a quiet and nearly empty financial 
district, which: echoed and reechoed the blaring music of military bands, 
were a forerunner of the 150th anniversary reenactment of the first 
inauguration at the opening ceremonies of the World’s Fair. 


Historical Side Stressed 


Speakers referred to the Fair in their addresses, noting that its opening 
fittingly marked the anniversary and emphasizing the material evidence 
which the Fair gives of the Nation’s progress and the promise for its 
future, but at the same time they stressed the historical side of the 
cccasion. 

Separate ceremonies were held by the Chamber of Commerce of the 
State of New York, with 12 patriotic and historical societies cooperating ; 
the Grand Street Boys Association, Order Sons of Italy in America, Grand 
Lodge of the State of New York, and in the afternoon by the Grand 
Lodge of Free and Accepted Masons of the State of New York. . ° 

The exercises conducted by the Chamber of Commerce and participating 
societies, which began at 10 a. m. with about 300 persons looking on, 
were the “New York end of the official opening of the World’s Fair,’’ 
according to George McAneny, Chairman of the Board of Directors of the 
Fair Corporation, who took part. In his address Mr. McAneny reviewed 
the part New York played in the beginning of the United States. 

“Today in New York, now become the mightiest of cities, with the 
glorious evidence of America’s progress all about us, we fittingly mark 
the Nation’s anniversary through the opening of the gretest exposition of 
all time,” he said. 
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Building to Be a Shrine 


Turning from the Fair, of which he was one of the original sponsors, 
Mr. McAneny repeated the announcement made Saturday in Washington 
by Harold L. Ickes, Secretary of the Interior, that the Sub-Treasury 
Building had been designated as a national shrine. 

He read a letter in which Mr. Ickes said that under the authority 
conferred on him by Act of Congress he had approved the designation of 
the building and site as “a national historic site, to be preserved in 
perpetuity as a national treasure.’’ 

The letter said that parts of the building would be developed as a 
national historical museum. It told of the growth of the United States 
Government at Federal Hall, and added: 

“This site will be preserved as a memorial to the wisdom and foresight: 
of the men who founded the Federal Government and to the steadfast 
faith of all those who have helped to maintain it.’’ 

Representatives of the 12 societies, wearing colonial uniforms and 
carrying 23 Revolutionary flags and other banners, drew up in front of 
the Sub-Treasury Building, accompanied by troops from Governors Island 
and the Sixteenth Infantry Band. 

The exercises were opened by Richard W. Lawrence, President of the 
Chamber of Commerce, who presided. The Rev. Dr. Frederic 8. Fleming, 
rector of Trinity Church, delivered the invocation, and Rosemarie Bran- 
cato, formerly of the Chicago Opera Co., wearing a pink taffeta colonial 
gown, sang the “Star-Spangled Banner.” . . . 

‘Former Supreme Court Justice William Harmon Black paid tribute to 
Washington as the finest gentleman of all time. He asserted that fewer 
aristocrats and more real gentlemen were needed today. 


At the conclusion of the ceremonies at the statue the 
representatives of the various organizations and other 
guests proceeded to St. Paul’s Chapel, where Dr. Fleming, 
rector of Trinity Church, presided. The sermon was 
preached by the Rt. Rev. James De Wolf Perry, Bishop of 
Rhode Island, former presiding Bishop of the Protestant 
“piscopal Church and Chaplain-General of the Society of 
the Cincinnati. 
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Bankers’ Trust Co. of New York in Ornate Book Pre- 
sents Interesting Information, with Attractive 
Illustrations Incident to Inauguration of George 
Washington 


While exhibitors at the New York World’s Fair are calling 
the attention of the public to the latest developments in the 
fields of science, art and industry, the Bankers Trust Com- 
pany, of New York, has paused to look back at the event 
which the Fair commemorates—the inauguration of George 
Washington as the first President of the United States, on 
April 30, 1789. The ceremony occurred at Federal Hall 
which stood in Wall Street, New York City, on ground ad- 
peee to that now occupied by the Bankers Trust Company 

u g. 

In an attractive 112-page book just published under the 
title ‘“Wall and Nassau,” the Bankers Trust Company has 
assembled a wealth of information and illustrations pertain- 
ing to the inauguration of Washington. The book also con- 
tains a picture-story tracing the growth of Wall Street from 
the social and political center of the nation in 1789 to the 
financial center of America in 1939. In the foreword to the 
book, it is stated: 

‘Few Americans realize the important part which New York played in 
the foundation of the Republic. Colonial buildings have given place to 
skyscrapers, and the City’s early history has been somewhat overshadowed 
by the parts which Boston and Philadelphia played in the events of that 
historic period. Held by the British during the Revolution, New York be- 
came in 1789 the proud scene of the event which, with the possible exception 
of the Declaration of Independence, is the most notable in American his- 
tory—the establishment of the United Staces as a Federai System.”’ 


Federal Hall, where the simple inaugural ceremony took 
place, says the Bankers Trust Co., had been the home of the 
Continental Co ss since 1785. After the adoption of the 
Constitution, and the designation of New York as the nation’s 
capital, the old Hall underwent a thorough renovation. It 
had been built in 1699-1704, and as New York City Hall, it 
had been the scene of numerous historic events, many of 
which are recalled in ‘‘Wall and Nassau.”’ Its career as the 
national capitol was short-lived, however, because in 1790 
the seat of Government was moved to Philadelphia. It is 
further observed: 

The new Congress was scheduled to meet for the first time at Federal 
Hall in Wall Street on March 4, 1789, but so slow were members in arriving 
that it was not until April 6th that the first order of business, the opening 
of the ballots of the Presidential electors, could be undertaken. On the 
tollowing day messengers left New York on horseback, one to notify George 
Washington at Mt. Vernon, of his election to the Presidency, and the other 
to bring word to John Adams, at Boston, that he had been named Vice- 
President. 

The messenger to Mt. Vernon reached his destination on April 14th, and 
a few days later Washington departed for New York, arriving there, amid 
great public jubilation, on April 23rd. The inaugural ceremony was de- 
layed for a week, because the renovation of Federal Hall was not yet com- 
pleted. But finally the Great Day arrived. 


“At sunrise on Thursday, April 30th,’”’ the writers of the 
Bankers Trust Company book relate, ‘‘the 30,000 residents 
of New York and many more thousands who poured in 
from neighboring states were greeted by an echoing broad- 
side from the guns of old Fort aps near the Bowling 
Green. At nine that morning all the church bells rang gaily 
for half an hour, and the congregations gathered ‘to implore 
the blessings of Heaven upon the new Government, its favor 
and protection to the President and success and acceptance 
to his administration.’ ” 

To quote further: 

At noon there was a gay parade, with militia and scores of governmenta, 


officials accompanying Washington from his new home in New York to th 
e 
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Federal Hall in Wall Street. There, on a baicony overlooking Wall and 
Broad Streets, the epoch-making ceremony was performed. 


“George Washington advanced to the railing,” continues 
“Wall and Nassau,” “laid his hand on his heart and bowed 
several times to the multitude.” The book goes on to say: 

“Then he moved to the arm-chair near the table, and there was a deep 
silence through Wall and Broad Streets. Chancellor Livingston read the 
oath prescribed by the Constitution, and Washington repeated it after him. 
Secretary Otis placed the Bible in Washington's hands, and the President 
raised it to his lips. Chancellor Livingston then proclaimed in a loud voice 
‘Long live George Washington, President of the United States.’ 

“At this moment a flag was raised on the steeple of Federal Hall, the 
signal for the discharge of all artillery at the Battery. The beils of the City 
began to ring and great cheers came again and again from the crowds below. 
The President bowed again and returned to the Senate Chamber to read his 
Inaugural Address." 

According to ‘Wall and Nassau,”’ which was printed for 
private distribution, the historic Federal Hall was demolished 
in 1813, and scarcely any relics of the building have been 
preserved. The railing from the baleony is now in the pos- 
session of the New York Historical Society, and the stone on 
which Washington stood when he took the oath of office is 
imbedded in the south wall of the interior of the United 
States Sub-Treasury, on the east side of Wall and Nassa 


Streets. It is added: 

The Federal Hall extended invco Nassau Street and caused a peculiar jog 
in the building line on the west side of Nassau Street. This irregularity is 
still to be seen in the east wall of the Bankers Trust Company building, 
which was one of Wall Street's first skyscrapers and which has been popu- 
larized throughout the country as the ‘‘Tower of Strength.”’ 


-— 
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Opening of ‘New York World’s Fair of 1939’”—Dedicated 
by President Roosevelt, ho Says Nation’s 
“Wagon’”’ Is Fixed to Star of Good Will and Star of 


Peace 

Before a gathering of more than 50,000, President 
Roosevelt, in an address broadcast over the various net- 
works, on Sunday, April 30, dedicated the New York 
World’s Fair 1939 and declared it “open to all mankind.” 
In his remarks the President referred to the opening two 
months ago of the Golden Gate Exposition at San Fran- 
cisco, and he stated that “born of unity of purpose, that 
knowledge of strength, that singleness of ideal, two great 
expositions, one at each end of the continent, mark this 
year in which we live.” “And it is fitting,’ he said, “that 
they commemorate the 150th anniversary of the birth of 


our permanent government.” 

The San Francisco Fair, he noted, “presents to visitors 
from all the world a view of the amazing development of 
our Far West and of the neighbors of the American conti- 
nent and the nations of the isles of the Pacific.” In part, 


the President continued: 

Here at the New York World’s Fair many nations are also represented— 
most of the nations of the world—and the theme is “The World of 
Tomorrow.” 

This general and, I might almost say, spontaneous participation by 
other countries, is a gesture of friendship and goodwill toward the United 
States for which I render grateful thanks. . . . 

All who come to this World’s Fair in New York and to the exposition 
in San Francisco will receive the heartiest of welcomes. They will find 
that the eyes of the United States are fixed on the future. Our wagon 
is hitched to a star. 

But it is a star of goodwill, a star of progress for mankind, a star of 
greater happiness and less hardship, a star of international goodwill, and, 


above all, a star of peace. 
May the months to come carry us forward in the rays of that hope. 


President Roosevelt’s address signalizing the opening of 
the New York World’s Fair follows: 

From henceforth the 30th day of April will have a dual significance— 
the inauguration of the first President of the United States, thus begin- 
ning the executive branch of the Federal Government, and the opening of 
the New York World’s Fair of 1939. 

Today the cycle of sesquicentennial commemorations is complete. Two 
years ago, in Philadelphia and other communities, was celebrated the 
Constitutional Convention of 1787, which gave to us the form of govern- 
ment under which we have lived ever since. Last year was celebrated 
in many States the ratification of the Constitution by the original States. 
On March 4 of this year the first meeting of the first Congress was com- 
memorated at a distinguished gathering in the House of Representatives 
in the national Capitol. On April 14 I went to Mount Vernon with the 
Cabinet in memory of that day, exactly 150 years before, when General 
Washington was formally notified of his election as first President. 

Two days later he left the home he loved so well as proceeded by easy 
stages to New York, greeted with triumphal arches and flower-strewn 
streets in the large communities through which he passed on his way 
to New York City. Fortunately, there have been preserved for us many 
accounts of his taking of the oath of office on April 13 on the balcony 
of the old Federal Hall. In a scene of Republican simplicity and sur- 
rounded by the great men of the time, most of whom had served with 
him in the cause of independence throughout the revolution, the oath was 
administered by the Chancellor of the State of New York, Robert R. 
Livingston. 

The permanent government of the United States had become a fact. The 
period of revolution and the critical days that followed were over. The 
long future lay ahead. 

In the framework of government which had been devised, and in the 
early years of its administration, it is of enormous significance to us 
today that those early leaders successfully planned for such use of the 
Constitution as would fit it to a constantly expanding nation. That the 
original framework was capable of expansion from its application to 13 
States with less than 4,000,000 people to 48 States with more than 
130,000,000 people is the best tribute to the vision of the fathers. In 
this it stands unique in the whole history of the world, for no other 
form of government has remained unchanged so long and seen, at the 
same time, any comparable expansion of population or of area. 





Financial Chronicle 





May 6, 1939 


It is significant that the astounding changes and advances in almost 
every phase of huinan life have made necessary so relatively few changes 
in the Constitution. All of the earlier amendments may be accepted as 
part of the original Constitution because the bill of rights, which guaran- 
teed and has maintained personal liberty through freedom of speech, free- 
dom of the press, freedom of religion and similar essentials of democracy, 
was already popularly accepted while the Constitution itself was in the 
process of ratification. 

There followed the amendments which put an end to the practice of 
human slavery and a number of later amendments which made our prac- 
tice of government more direct, including the extension of the franchise 
to the women of the Nation. It is well to note also that the only restric- 
tive amendment which deliberately took away one form of wholly personal 
liberty was, after a trial of a few years, overwhelmingly repealed. 

Only once has permanence of the Constitution been threatened—it was 
threatened by an internal war brought about principally by the very fact 
of the expansion of American civilization across the continent—a_ threat 
which resulted eventually and happily in a closer union than ever before. 

And of these later years—these very recent years, indeed—the history 
books of the next generation will set it forth that sectionalism and 
regional jealousies diminished and that the people of every part of our 
land acquired a national solidarity of economic and social thought such as 
had never been seen before. 

That this has been accomplished has been due first to our form of 
government itself and, secondly, to a spirit of wise tolerance which, with 
few exceptions, has been the rule. We in the United States, and, indeed, 
in all the Americas, remember that our population stems from many 
races and kindreds and tongues. Often, I think, we Americans offer up 
the silent prayer that on the Continent of Europe, from which the Amer- 
ican hemisphere was principally colonized, the years to come will break 
down many barriers of intercourse between nations—barriers which may 
be historic, but which so greatly, through the centuries, have led to strife 
and hindered friendship and normal intercourse. 

The United States stands today as a completely homogeneous Nation, 
similar in its civilization from coast to coast and from north to south, 
united in a common purpose to work for the greatest good of the greatest 
number, united in the desire to move forward to better things in the 
use of its great resources of nature and its even greater resources of 
intelligent, educated manhood and womanhood—and united in its desire 
to encourage peace and goodwill among all the nations of the world. 

Born of that unity of purpose, that knowledge of strength, that single- 
ness of ideal, two great expositions, one at each end of the continent, 
mark this year in which we live. And it is fitting that they commemo- 
rate the 150th anniversary of the birth of our permanent government. 

Opened two months ago, the exposition of the magic island in San 
Francisco Bay presents to visitors from all the world a view of the amazing 
development of our Far West and of the neighbors of the American conti- 
nent and the nations of the isles of the Pacific. 

Here at the New York World’s Fair many nations are also represented— 
most of the nations of the world—and the theme is “‘The World of To- 
morrrow.” 

This general, and I might almost say spontaneous, participation by other 
countries is a gesture of friendship and goodwill toward the United States, 
for which I render grateful thanks. It is not through the physical exhibits 
alone that this gesture has manifested itself. The magic of modern com- 
munications makes possible a continuing participation by word of mouth 
itself. Already on Sunday afternoon radio programs no fewer than 17 
foreign nations have shown their goodwill to this country since the first 
of January. 

In many instances the chiefs of State in the countries taking part in 
the programs have spoken, and in every case the principal speaker has 
extended greetings to the President of the United States. In this place 
and at this time, as we open this New York World’s Fair, I desire to 
thank all of them and to assure them that we, as a nation, heartily recipro- 
cate all of their cordial sentiments. 

All who come to this World’s Fair in New York and to the exposition 
in San Francisco will receive the heartiest of welcomes. They will find 
that the eyes of the United States are fixed on the future. Our wagon 
is hitched to a star. 

But it is a star of goodwill, a star of progress for mankind, a star 
of greater happiness and less hardship, a star of international goodwill 
and, above all, a star of peace. 

May the months to come carry us forward in the rays of that hope. 

I hereby dedicate the New York World’s Fair of 1939 and declare it 
open to all mankind. 


The other addresses at the opening exercises of the New 
York World’s Fair are referred to elsewhere in this issue. 
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Opening of New York World’s Fair 1939—Remarks of 
Gov. Lehman, Mayor La Guardia, Grover A. Whalen 
ry and Sir Louis Beale at Dedication Exercises 


The dedication and official opening of the New York 
World’s Fair 1939, at Flushing Meadows, Long Island, by 
President Roosevelt, on Sunday, April 30, is referred to in 
another item in this issue, in which is given the President’s 
address in full. At the dedication exercises, at the Court 
of Peace, addresses were also delivered by Governor Her- 
bert Lehman of New York, Mayor F. H. LaGuardia of New 
York City, Grover A. Whalen, President of the Fair Corpo- 
ration, and Sir Louis Beale, British Commissioner General 
to the Fair, spokesmen for some 60 foreign nations, exhibit- 
ors at the Fair. In describing the opening of the Fair the 
New York “Journal of Commerce” of May 1 said, in part: 

The President left the fair grounds immediately after his speech at 3.20 
p. m., motoring back to his private train for the return trip to Hyde Park. 

Attendants opened the 11 gates at 10:15 a. m., and the first thousands 
began pushing through the turnstiles for a glimpse of the World’s Fair 
which had been more than two and a half years in the building. 

At 6 p. m. World’s Fair President Grover Whalen announced that more 
than 600,000 persons had passed through the gates. He predicted a total 
opening day attendance of more than 1,000,000. 

An army of more than 50,000 workmen had labored at top speed 
throughout the night to bring the spectacle to the nearest possible stage 
of completion, tearing down scaffolding and rushing work on unfinished 
buildings. 

When the Fair opened the exhibit area—with its wide, asphalt-paved 
avenues, clipped cedar hedges, lawns and fountains—was about 90% com- 
pleted. A number of the pavillions owned by the 60 foreign nations 
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participating lagged behind other construction, but this was said to be 
due to unsettled European conditions. 

Also lagging behind was the 225-acre amusement area. Officials said, 
however, that it already has more entertainment devices available than 
any one family could see in a single day. 

Constitution Mall, the Lagoon of Nations and the Court of Peace, 
where the official opening exercises were held, virtually were complete. 

Workers Parade 

A parade of more that 25,000 fair artisans, officials and representa- 
tives of the foreign exhibitors, in their colorful dress, led off the day’s 
events. For more than an hour it wound along the half-mile line of 
march from the Trylon and Perisphere, down Constitution Mall and around 
the Lagoon of Nations to the huge open-air Court of Peace, where a 
reviewing stand had been erected before the Federal Building. 

The President was a luncheon guest at the Administration Building. 

He was preceded by Governor Herbert Lehman of New York and Fair 
President Whalen, on the speakers’ stand. 

Mayor LaGuardia, who extended the city’s welcome to the Fair, intro- 
duced the President. He paid tribute to the President’s “vision and 
courage.” 

Twenty-eight warships of the Atlantic squadron stood in the harbor 
on the Fair’s opening day, and 11 others are to arrive next week. Most 
of them will remain until May 17. 

The Fair is to run 100 days, recessing in October until next spring. 

Officials expect 15,000,000 individuals to pay 60,000,000 admissions and 
tu spend about $1,000,000,000. 

Members of Congress were opening day guests of the Fair, coming to 
New York by special train from Washington. 

Other features of the afternoon included the “inauguration”? of George 
Washington, commemorating the 150th anniversary of the Nation’s govern- 
ment, and the dedication of the four liberties—speech, press, religion and 
assembly. 


Governor Lehman, in his address at the opening exercises, 
spoke, in part, as follows: 

This Fair will bring to our State a great army of visitors from every 
other State in the Union and from every other country on the face of 
the globe. We will learn from them, and I hope they may learn something 
from us. The exchange of ideas and views which come when people meet 
in cordial relationship will inevitably lead to a more sympathetic under- 
standing of each other’s philosophy and problems. 

The Fair, I am certain, will bring a clearer realization of our resources 
and hopes and ideals as a Nation. It will bring to our millions of 
visitors a better appreciation of the part that New York City and New 
York State play in the economic and social life of the Nation. 

The citizens of the State of New York are a hospitable people. They 
will seek during the months of the Fair to show our visitors that New 
York wants nothing in her own self-interest which is against the interest of 
other peoples. We in this State believe that our larger interests lie with 
every other part of the Nation. This momentous undertaking has been 
conceived with broad vision and has been executed with singular and 
signal success. It will be the means of demonstrating that all parts of 
our country are linked in a common interest, that what affects the 
happiness and prosperity of one part affects the happiness and pros- 
perity of all. 

We of New York want to share with the rest of the Nation whatever 
is good in our life and in our experience. We want to know what people 
in other parts of the country have done so that we in turn can profit 
by their experience and achievements. We will eagerly welcome to the 
State of New York all those who do us honor by coming to us from our 
own country and from abroad. I can promise that they will be received 
by the people of the State of New York with heartfelt cordiality and that 
in whatever part of the State they msy travel they will receive a warm 
and friendly welcome. 


From Mayor LaGuardia’s address we quote: 

Among the many exhibits of science, industry, commerce, may I point 
to one exhibit which I hope all visitors will note, and that is the City of 
New York itself. 

Not what you will see in the city’s exhibit, but our exhibit to the 
whole world is that in a city of 7,500,000 people, coming from every land 
and every country, and children of these people who have come from 
every country in the world, live here together in peace and harmony. 
And for that we claim we are most unselfish about it, and pray and hope 
that other countries may copy. All we do is to let every man and women 
have a say in their own government, and we have eliminated artificial 
stimulus of hatred. That is New York City’s contribution to the 
World’s Fair. ‘ 

Mr. President, you are always welcome to New York City. In fact, 
you belong here. And I know that your greatest thrill must have been 
this morning as you were received by hundreds of thousands of people 
who awaited your arrival and cheered you on the way to this Fair. 

We are indeed fortunate and should give thanks that we are living 
in a country that refuses to admit that out of all the marvelous things 
that you will find in this Fair, it is impossible for men and women to 
live properly. Yet the United States has another exhibit, not necessarily 
found in the various halls, and that is that in periods where other 
countries were suffering we built and constructed an ideal throughout the 
United States of the vision and the dignity of the leader of the republic. 

Finally, New York City will welcome our visitors with open arms not 
only today, the opening of the Fair, but all through the Fair and every 
day thereafter. The City of Today greets the World of Tomorrow. 


Mr. Whalen had the following to say, in part: 

That the World of Tomorrow might not catch us unawares, we have 
seen fit to create the New York World’s Fair as an adventure along the 
frontiers of progress and world understanding. 

On opening day, April 30, 1939, we have here, within the confines 
of a mere 1,216-acre tract, a fabulous display of works representing man’s 
highest accomplishments. Small wonder, then, that the moment is one 
of deepest solemnity, as we gather here for a moment of benediction upon 
what has been done and with a prayer in our hearts tor what can be done. 

These have been called “magic acres.” We are here to regard them 
as modern acres, expressive not only of the scintillating minds of America, 
as projected into tomorrow, but as an expression from almost all of the 
world that the hopes and aspirations of America are in no way different 
from those of the rest of the world. 

We have on these grounds the assurance that the equipment and knowl- 
edge of today, when aligned by, and with, man’s better nature, constitute 
the only alliance upon which Divine Providence will smile and lend 
spiritual aid. 
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Let our chief concern be, therefore, that the greatest possible number 
of persons see, and come to know, what has been wrought here. . 

Like these very ceremonies in the Court of Peace, by which we officially 
open the international exposition, the Fair is the expression of many 
minds and the work of many hands of 60 notions. On behalf of the 
exposition, innumerable men and women of all nations, creeds, colors and 
stations of life have given their best. . . 

The Fair faces the rising sun. We have not been unaware of what 
has taken place in the world or what is taking place in the world. To 
us was entrusted the vision of an international exposition that might 
turn the course of humanity into easier highroads. 

The exposition, as open today, demonstrates the will toward eventual 
cooperation among nations, using the tools of peace, namely: the ways 
and products of business and industry, of architecture and art, of education 
and science. 

The many buildings and exhibits, as presented in their splendid sur- 
roundings, represent a new display technique, it is true, but infinitely 
beyond that they represent the new attitude of industries and nations 
toward their world-wide social obligations. 

There can be no doubt in the thinking mind about the future. We 
have in the world today startling examples of the destruction that may 
be worked by man’s will. Fortunate it is indeed, then, that we have 
here at the New York World’s Fair a joyful display of man’s nature at 
work toward the goal of true utility and true beauty, be these of some 
such product as a lowly carpet-sweeper or some such lofty concept as a 
social order typified by peace. . 

We have here at the New York "World's Fair exhibits on display of 
our progress toward the ‘“‘maturity’’ mentioned by Washington. They 
clearly show that we have kept faith with our Constitution. The accom- 
plishments of a century and a half have been sufficient to inspire creation 
of an international exposition that shall, in turn, renew faith, courage 
and endeavor for all mankind. 

We may not rest until the lessons of the New York World’s Fair have 
become examples of benefits to civilization. 


Sir Louis Beale, in part, said: 

I have the great honor, in this memorable occasion, commemorating the 
inauguration—150 years ago—of the beloved first President of the United 
States, from whose great qualities of heart and mind all peoples have 
benefited, to speak on behalf of the foreign Commissioners General to the 
New York World’s Fair, and in their name to say first how much we 
have enjoyed working with the administrators of the Fair and with their 
officials, and how much we have appreciated their cooperation and the 
spirit of harmony which has prevailed in all our relations. 

Speaking with even greater emphasis, I must then express the pride 
and satisfaction of the nations represented at the Fair at being associated 
with the people of the United States of America in this event of world- 
wide significance. 

The President of the United States invited the countries of the world 
to come to New York to play each their part in this historic parade of 
national achievement—they have responded with enthusiasm and sincerity 
to his gracious invitation. 

There are here represented nearly 60 of the nations of the world. Every 
country, deeply sensible of the privilege of participation, is seeking to 
make fully and faithfully a contribution, national and patriotic it is true, 
but a contribution worthy of this great occasion, based on friendship and 
acceptable to the people of this great Nation, a contribution which shall 
play a real and important part in the magnificent international pageant 
which is now spread before us. 

The word “‘friendship’’ denotes exactly and faithfully the epirit of 
foreign participation at the World’s Fair, and I am persuaded that the 
spirit of friendship inspires all who are here responsible for any form 
of participation and will equally animate all who come as visitors from 
all quarters of the world. 

The Fair was designed to show ‘the advancement of human welfare and 
the creation of a better and more abundant life, and its creators have 
never faltered in their steadfast purpose of pointing the way to a finer 
world of the future. In that purpose the foreign countries participating 
have joined whole-heartedly ; so that, in very truth, the New York World’s 
Fair cannot fail to be an instrument of the highest value in increasing 
the happiness and welfare of the peoples of the world. 

With our highest esteem we, the Commissioners General, salute the 
President and people of the United States of America and wish them every 
success in this great enterprise. 


Dazzling glories of light and color burst upon the World’s 
Fair at night, April 30, in the first official illumination 
of the grounds, actuated by the direct force of the mys- 
terious cosmic rays originating in the blankness of inter- 
stellar space. In thus describing the lighting effects, the 
New York “Herald Tribune” of May 1 added, in part: 

Measured light flashes of noonday brilliance flared upon the Theme 
Center, while bell tones of awesome depth and power swelled and rever- 
berated over the hushed crowds. 

The final flash of this ceremony, pouring the unearthly glory of 
1,240,000,000 lumens upon the scene, completed the process of lighting up, 
which turned the entire grounds into a fairyland of chromatic beauty and 
gave the signal for the opening of the magnificent fountain spectacles of 
fire, water, color and sound which served as a climax to the opening of 
the greatest of all expositions. 

Dr. Albert Einstein spoke briefly at the illumination ceremony, describ- 
ing in laymen’s terms how physical research had made a beginning in 
the study of cosmic ray phenomena. 

The rain which fell earlier in the day failed to discourage the crowds 
of spectators who thronged the main exhibit districts, and the Court of 
Peace, Constitution Mall, Rainbow Avenue and all the other center areas 
were jammed for the lighting show, which began at 9:25 p. m. The 
evening remained cool and cloudy; a passing flurry of rain blew over 
the site at the beginning of the program. 

Visitors in every part of the grounds shared in the beauty of the 
illumination spectacle, as lights popped on at each of the 10 signals. 
It was as though a battery of cosmic paint guns had trained their nozzles 
on the site, opened fire at the prearranged time and transformed the 
1,200-acre area into a vast, futuristic mural of color and design. 

At the climax, clouds of balloons rose from around the Perisphere, 
while the gigantic sphere was bathed in vibrant blue light and seemed 
to swim in the misty clouds projected upon its surface. 


References to the announcement of the ceremonies sched- 
uled for the opening of the Fair appeared in these columns 
April 22 and April 29, pages 2363 and 2521, respectively. 
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Value of Free Press Stressed by James G. Stahlman as 
Symbolic Statue Is Dedicated at New York World's 
Fair—American Newspaper Publishers’ Association 
Concludes Convention After Election of John S. 
McCarrens President—Senator Taft Urges Curb on 
New Deal Spending—Federal Licensing Bill Seen 
as Affecting Newspapers 

The need of maintaining the freedom of the press was 
stressed by James G. Stahlman, President of the American 
Newspaper Publishers Association, in a speech on April 25 
at the New York World’s Fair, where a statue, symbolizing 
the free press, was dedicated in the presence of many news- 
paper representatives visiting New York for the Associa- 
tion’s annual convention. At the dedication exercises Mr. 
Stahlman declared that all the four fundamental liberties 
guaranteed to the American people in their Constitution— 
those of assembly, religion, speech and the press—must fall 
when freedom of the press is lost. The New York “Herald 
Tribune” of April 26, in thus reporting Mr. Stahlman, con- 
tinued, in part: 

Mr. Stahlman exhorted a gathering which included many of the major 
publishers in the American daily newspaper industry to be vigilant in 
defending all four of the constitutionally guaranteed freedoms. He asked 
them not to take the statue merely as a symbol of past high achievements, 
but as a seminder that unshackled journalism is a trust to be fulfilled in 
the service of the world of tomorrow. 

The ceremonies at Constitution Mall and Rainbow Avenue attracted 
1,500 persons from the conventions of newspaper editors and publishers 
at the Waldorf-Astoria and tested the mettle of the World’s Fair organiza- 
tion, which had understood up to noon that its guests at a luncheon in 
Ballantine Inn would number about 700. gee 

Stephen F. Voorhees, Vice-President of the corporation, welcomed the 
guests at the luncheon and at the dedication ceremonies, substituting for 
Grover A. Whalen, President. He agreed with Mr. Stahlman that a free 
press is the best guaranty of the other free constitutional freedoms; said 
he believed the Fair would be responsible for an improvement in world 
affairs, and hoped that the help that the press had given to the Fair in 
publicizing it would be a source of profit to newspapers. He said he 
believed it would prove profitable to them, since “the World’s Fair has 
proved the greatest advertising stimulus in history.” 

He informed the publishers that credit for the erection of statues to 
the four freedoms, at one of the most conspicuous points in the Fair 
grounds, beside the Lagoon of Nations, must go to the originator of the 
idea, Arthur Hays Sulzberger, publisher of the New York “Times.” .. . 

After declaring the site for the heroic statues appropriate, since the 
four freedoms are all “‘the children of the goddess standing at the entrance 
of New York harbor,” Mr. Stahlman said the fathers of the United States 
Constitution built wisely in basing it on the four essential liberties. 
Before discussing the World of Tomorrow, as noted in the theme of the 
World’s Fair, he said it would be well to lock at the condition of the 
four freedoms today throughout the world. 

“In the parlance of the press,’”’ he said, “‘we see free speech cut off 
at the switchboard, freedom of petition and assembly chucked into the 
wastebasket, freedom of religion pied in the galley, and freedom of the 
presa thrown into the hell-box.’’ 

“Without a free press,” he said, “all these freedoms are lost because 
an unfettered press is the best guaranty of the preservation of the others. 
Liberty has perished where these fundamentals have been abridgd or 
abolished. 

“Why is it that we can still meet here as we do today, to think as we 
please and say what we think? Why is it that we still raise our hand 
in only one salute, to the Stars and Stripes, and not to any military or 
political martinet? 

“Why do we bend no knee to earthly dictators, but to God alone—that 
God of our liberties and of peace, without whose benediction and guidance 
this ot any other nation cannot long endure? 

“It is because until now, we, as a free people, have met and checked 
every effort, from whatever source, to thwart or abridge any of the four 
basie freedoms. Let us, therefore, be aiert to defend and certain to 
preserve all of the constitutionally guaranteed freedoms, to the end that 
‘government of the people, by the people and for the people shall not 
perish from the earth.’ 

“As we dedicate this statue to the Freedom of the Press, guardian and 
protector of a free people, let us not consider it simply as a memorial 
tu past high achievement, but as a reminder that a free press is the great 
trust of unshackled journalism, in service to, and defense of the world 
of tomorrow.” 

At the convention, which was held at the Waldorf-Astoria 
in New York City, members of the Association were told 
that provisions of the Federal licensing bill would extend 
to many newspapers, despite specific press exemption. ‘This 
was indicated by the Association’s Committee on Federal 
Laws, said the New York “Journal of Commerce” of 
April 27, from which the following is also taken: 

The question of the regulatory relationship also was raised in other 
reports, notably that dealing with the Wage-Hours Act. 

At its morning session the committee heard reports on Federai laws, 
the Wage-Hour Act, the Social Security Act as it affects newspapers, the 
newspaper boy, schools of journalism, cooperation of press, bar and 
radio, insurance for publishers, motion pictures, and the report of its 
Paper Committee. 

Sees Extension of Act 


Discussing the licensing bill, the committee, headed by W. F. Wiley 
of the Cincinnati “Enquirer” said a rather obscurely worded section 
would extend the Act and its licensing provisions to many newspapers 
if it became law in its present form. 

“Substantially the same as the Borah-O’Mahoney licensing bill intro- 
duced in the last session,” the committee said of the proposed and pending 
measure, “this bill provides that all businesses in interstate commerce, 
unless specifically exempted, may, after enactment of this measure, con- 
tinue to operate only after obtaining a license to do so. 

“While newspapers are among those businesses specifically exempted 
from the licensing provisions, there is included in the measure a rather 
obscurely worded section to the effect that should an exempt corpora- 
tion, either directly or indirectly, acquire interest in or control of a non- 
exempt corporation both shall be subject to the provisions of the Act. 
Under this section it can be readily seen that any newspapers, should 
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such a measure be enacted into law, would not be exempt but would be 
subject to the full licensing and other provisions of the law.” 


Discuss Wage Law 


The question of the relationship of publishing and government was 
raised in connection with the Wage-Hour Act. 

The committee report contended that many serious problems would 
remain even if the Wage-Hour Act were amended along the lines of pro- 
posals now pending in Congress. The committee pointed out that the Act 
exempted certain newspapers from compliance with wage-hour provisions. 

“The Administrator has held,” the report continued, “that by reason 
of this specific exemption of one group of newspapers it was the intention 
ot Congress to apply the Act to all others. 

“This raises the question as to whether the Legislature has the power 
to classify the press for purposes of reguiation, exempting part of it and 
including the remainder. To date there has been no litigation on this 
phase of the law. 

“Even if it should be held eventually that Congress had the power to 
classify the press for purposes of regulation, there will remain the ques- 
tion as to whether newspapers which send but a few copies of their 
publications out of the State are producing goods for commerce and the 
all-important point as to whether the business of the press is one of 
producing goods or rendering service. 

“Notwithstanding the ruling of the Administrator that the papers which 
come off the presses are goods within the contemplation of the Act, it is 
the opinion of your subcommittee, supported by that of its counsel, that 
the business of the press is essentially that of serving its readers in 
the gathering and dissemination of information. The printed publication 
is but the vehicle used for this dissenmation.”’ 


According to the New York “Times,” the Association was 
warned at its opening session on April 25 that the news- 
papers publishing radio programs free were giving away 
annually about $4,500,000 worth of advertising to their 
chief competitors. In part, the “Times” continued : 

The warning was sounded at the session, devoted to the problems of 
the smaller dailies, by J. M. Bunting of the Blomington (Ill.) ‘“Panata- 
graph.” John L. Stewart of the Washington (Pa.) ‘“‘Reporter,” who was 
Chairman of the meeting, prepared the way for Mr. Bunting’s attack. He 
suid it ‘“‘must be obvious to all of us that we cannot preserve press free- 
dom unless we preserve our own economic independence,” and later said: 

“I think all of us have come to recognize in late years the intrinsic 
value of news as a commodity in distinction to that of its public service. 
The radio and the weekly news magazines have capitalized on it, not 
only at our expense, but have shown us means and methods of using 
news commercially to the ‘nth’ degree.” 

“There are only 153 daily newspapers in the United States which have 
more than 50,000 circulation, and all but 17 of them are A. N. P. A. 
members,’’ said Mr. Stewart. “Of the total 40,000,000 daily newspaper 
circulation, approximately 15,000,000 are in the group of 1,714 under 
50,000, while the 153 metropolitan newspapers show an aggregate distribu- 
tion of 25,000,000. 

“You ask, why these figures? My answer is because 15,000,000 readers 
ot the 1,714 newspapers which we represent are not only a very substantial 
reader clientele, but represent the vast middle class citizenship of the 
country—the readers whose public opinion determines, in the long run, 
the political, social and economic direction in which the country is going 
and will go.” 


At the dinner, on April 27, which brought to a close the 
convention of the Association, Senator Robert A. Taft (Re- 
publican) of Ohio declared that a means must be found 
of curbing New Deal extravagance, the New York “Sun” 
quoting him as follows: 

“The great majority of Congressmen and Senators realize that the 
present condition cannot continue,” he said. “Unless we are prepared to 
wreck the United States we must find someone to say to the people 
and to Congress that the Government has certain limitations beyond 
which it cannot tax without choking all industry, and that the expendi- 
tures must be brought within that limitation.” 

At the present time, however, Senator Taft said, there is little likeli- 
hood that Congress will reduce existing expenditures, even thought it 
may refuse to authorize new expansions of governmental activity. 


Sees Nation Threatened 

Congress’s repeated authorization of activities and President Roose- 
velt’s refusal to accept the executive responsibility for presenting a bal- 
anced budget, Senator Taft said, seriously threatens the welfare of the 
country. 

“There is hardly one Government activity for which a magnificent argu- 
ment may not be presented,’”’ he said, “and if that project is considered 
without any relation to the entire picture, Congress is likely to adopt it.’ 

Senator Taft urged the publishers in his audience to carry to the 
people warning of the danger threatened by New Deal extravagance. 

“Our policy from now on,” he said, ‘“‘must be to face realities, to reduce 
the swollen activities of the Federal Government constructively and with 
the preservation of its best objectives, particularly to reduce it by build- 
ing up the responsibility of State and local government for State and 
local activities, for only thus can we preserve the true processes of 
democracy in a vast nation like the United States.” 


At the concluding session of the Association, on April 27, 
John S. McCarrens, Vice-President and General Manager 
of the Cleveland “Plain Dealer,’ was elected President of 
the American Newspaper Publishers Association. He had 
been Vice-President for the past two years. The new Vice- 
President is Walter M. Dear, General Manager of the Jersey 
City “Journal,” who had previously been Treasurer of the 
Association. As Treasurer he is succeeded by William G. 
Chamberlain, General Business Manager of the Scripps- 
Howard newspapers. John S. Parks, publisher of the Fort 
Smith (Ark.) “Southwest American,” was elected Secretary. 

In his address as President Mr. McCarrens said, in part: 

The newspapers of this country need no champion but the American 
people. They ask no favors, seek no privileges and remain firm in the 
belief that so long as the thinking of our countrymen is dominated by 
intelligence and common sense there will be no serious threat to free 
speech and a free press. 

We do not hold newspapers, or any human institutions, above criticism, 
but we yield to none in our devotion to American principles. And as 








Volume 148 Financial 


defenders of this faith we expect and are prepared for the attacks of 
politicians and others who have discovered that unless the free press can 
be overcome America cannot be changed into something which is not 
America. 

It is stated that on July 1 Cranston Williams of Chatta- 
nooga, Tenn., will succeed Lincoln B. Palmer as General 
Manager of the American Newspaper Publishers Associa- 
tion. Mr. Palmer is resigning because of ill health after 
serving for 34 years as Manager. He will, however, con- 
tinue in an advisory capacity and will otherwise be active 
in the Association’s affairs. Mr. Williams has for the past 
15 years been Secretary of the Southern Newspaper Pub- 
lishers Association. 

Nation-wide collective bargaining for employers and em- 
ployees within the newspaper industry, as a more eco- 
nomical system than that of bargaining newspaper by news 
paper, was suggested in the report of a special standing 
committee dealing with labor matters, adopted by the Asso- 
ciation on April 27, according to the “Herald Tribune.” 


<> 
— 





Temple of Religion Dedicated at New York 
World’s Fair 


The Temple of Religion on the grounds of the New York 
World’s Fair, designed to symbolize the brotherhood of 
man, was dedicated in a simple service, on April 30, par- 
ticipated in by representatives of the Catholic, Protestant 
and Jewish faiths. It was the first official ceremony in- 
cident to the formal opening of the Fair, said the New 
York “Herald Tribune,” which also, in part, stated: 

Governor Herbert H. Lehman, in a short address, noted that it was 
“eminently fitting’? that the first ceremony of the Fair should be re- 
ligious in character and added: ‘“‘Democracy cannot be completely realized 
and maintained without due regard to the spiritual needs and claims of 
man.”’ 

Other speakers also emphasized the need of religion as a bulwark of 
democracy and the way to freedom and peace. 

William Church Osborn, President of the Temple of Religion, which 
was built by the contributions of thousands of persons throughout the 
United States, presided at the service. The Schola Cantorum, dressed in 
blue cassocks and gowns, opened the service with the Hallelujah Chorus 
from “The Messiah,” by Handel, under the direction of Hugh Ross. The 
organ, the gift of John W. Haussermann Jr., was played by Ernest 
White. 

Among those officiating at the services were the Right Rev. J. I. 


Blair Larned, Suffragan Bishop of the Protestant Episcopal Diocese of 
Long Island. 
Rabbi David De Solu Pool, President of the Synagogue Council of 


America. 

The Right Rev. Monsignor John J. Clarke, personal representative of 
the Most Rev. Thomas E. Molloy, Bishop of Brooklyn. 

The Rev. Dr. Robert M. Searle, General Secretary of the Greater New 
York Federation of Churches, representing the Protestant faiths. 

The Most Rev. Stephen J. Donahue, administrator of the Roman 
Catholic Archdiocese of New York. 

a 


Dedication of Poland’s Pavilion at New York World’s 
Fair—Opening of Belgian Pavilion and Foreign 
Exhibits 

Poland’s pavilion at the New York World’s Fair was 
dedicated on May 3—the date of the Polish National holi- 
day—the anniversary of the Constitution of May 3, 1791. 
A solemn mass at St. Patrick’s Cathedral in New York pre- 
ceded the functions at the World’s Fair grounds. The 
official Polish delegation for the opening of the Polish 
Pavilion, headed by Antoni Roman, Minister of Commerce 
and Industry, arrived in New York on the M. 8S. BATORY 
on May 2, it was announced by Baron Stefan de Ropp, 
Polish Commissioner General to the Fair. Minister Roman 
was accompanied by the Vice-Minister of Communications, 
Aleksander Bobkuwski and by August Zaleski, former Min- 
ister of Foreign Affairs. The list of distinguished visitors 
arriving on the BATORY also included Tadeusz Lychowski, 
Chief of the Treaty Division of the Ministry of Commerce, 
Piotr Drzewiecki, former President of the City of Warsaw 
and 10 special representatives of Polish newspapers. 

Neither the international situation nor a wintry wind 
across the World’s Fair lot could quell the enthusiasm of 
the 1,000 Poles and persons of Polish descent who dedicated 
the $1,000,000 Polish Pavilion, said the New York “Sun” of 
May 3, from which we also quote: 

While nothing was said openly of the international situation on this 
the 148th anniversary of Poland’s first Constitution, Antoni Roman, 
Polish Minister of Industry and Commerce, called for a cheer for Poland 
and then one for the United States which shared his country’s belief 
in “‘peace and freedom.” 

“It is such values that remain immutable in a changing world,” he 
said. “It is our common belief in these principles that forges a bond 
between us.” 

His remarks, which closed in the Polish language, set off a salvo of 
cheers and shouts. 





Sees Tranquility in Poland 

Miss Francis Perkins, Secretary of Labor, and Edward J. Flynn, United 
States Commissioner to the Fair, praised the achievements of the Poles 
in helping to build this country, as did Grover A. Whalen, President 
of the Fair, who referred to the comment yesterday of Count Jerzy 
Potocki, Polish Ambassador to this country, who said that affairs at 
home were “tranquil.” 

“Only a country whose affairs are tranquil could have produced such 
a splendid exhibit as this,” said Mr. Whalen. 

Baron Stefan de Ropp, Polish Commissioner-General, 
Potocki spoke briefly during the ceremonies. 

Following the 19-gun salute accorded a Cabinet Minister and Am- 
bassador of a friendly nation, and the miiitary pageant staged in honor 


and Count 
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of such visitors, there sounded eerily high up on the tower, the “hejnal,” 
the trumpet call of Cracow, commemorating the bugler who warned the 
Poles in 1241 of the arrival of Tartar invaders. The trumpeter was 
struck in the throat by an arrow and never finished his ‘“‘reveille’”’ call. 
Ever since, the call, as blown by Polish trumpeters, has ended on the 
broken note. 

The pavilion features heroic statues and paintings of Polish heroes, 
Marshall Pilsudski, Kosciuszko and Pulaski and others. An Arras tapestry 
and a replica of a Polish hunting lodge, featuring old hunting blunder- 
busses and knives and horns, are easily the features of a display which 
‘ctals 11,000 items of interest. 


The Belgian Pavilion at the New York World’s Fair, 
overlooking the Lagoon of Nations and the Court of Peace, 
was dedicated on May 1 by Count Robert van der Straten 
Ponthoa, Belgian Ambassador to Washington, representing 
King Leopold III. The New York “Herald Tribune” of May 
2, reporting this, also said: 

The opening ceremony and the inaugural speeches were transmitted by 
short wave to Belgium. But the pavilion will not be open to the public 
for a few days. Difficuities in obtaining labor have made it impossible 
to install full lighting in the building. 

A collection of cut and uncut diamonds estimated as worth $20,000,000, 
the main attraction, has not been installed as yet as it is considered too 
difficult to guard without full lighting. In a few days, however, an 
armored truck, with a large police guard armed with machine guns, 
will bring the precious stones and six tiny grains of radium costing 
$20,000. The diamonds and the radium will be on exhibition throughout 
the Fair. 


Finland’s exhibit at the World’s Fair was formally 
opened on May 5, as was also the Netherlands Pavilion. 
—_— > --- 


New York Cotton Exchange to Greet World’s 
Fair Visitors 


The New York Cotton Exchange has made arrangements to 
t all World’s Fair visitors on the trading floor of the 
xchange. <A special Reception Committee has been ap- 
pointed to extend a welcome to all such visitors. It will 
only be necessary for them to present themselves to the door- 
keepers on the 19th floor of the Exchange building at 60 
Beaver Street. The Committee will be prepared to explain 
the general operations of the Exchange, and answer any 
question which may be asked. A booklet has been prepared 
containing facts of interest in connection with trading, what 
the Cotton Exchange is, what it does, and the service it ren- 
ders to the entire cotton industry of the world. This book- 
let will be distributed to all visitors. 
~~ 


Royalty from Norway and Sweden Entertained by 
President and Mrs. Roosevelt—Norwegian Pavilion 
at New York World’s Fair Dedicated by Crown 
Prince—Danish Pavilion also Dedicated by Royal 
Visitors 

Crown Prince Olav and Crown Princess Martha of Nor- 
way were the guests of President and Mrs. Roosevelt at 
Hyde Park, N. Y., over the last week-end, and following 
the dedication of the Norwegian Pavilion by the Crown 
Prince on May 1 at the New York World’s Fair, they left 
for a two months’ tour of the United States on May 2. 

Prince Olav and Crown Princess Martha of Norway 
arrived in New York on April 27 on the Norwegian-Amer- 
ican liner Oslofjord, and were the first members of Euro- 
pean royalty to visit the United States to participate in 
World’s Fair ceremonies. Theif landing at the Battery was 
delayed several hours by a heavy fog which resulted in a 
collision off the Ambrose Lightship between their liner and 
the pilot boat Sandy Hook, which sank, after all on board, 
however, had been taken off uninjured. 

On May 1 Crown Prince Frederick and Princess Ingrid 
of Denmark, who arrived in New York at the Grand Central 
Terminal on April 28, after a transcontinental tour begun 
April 6 at Los Angeles, Calif., were the guests of President 
and Mrs. Roosevelt at Hyde Park on May 1. In Associated 
Press accounts on that date from Hyde Park it was stated: 

The same homey informality that marked the entertainment of the 
royal Norwegians on Friday and Saturday in this Dutchess County village 
was being followed with the heir to the Danish throne and vivacious 
Princess Ingrid. They were welcomed at the Poughkeepsie dock late 
yesterday by the President and First Lady, returning from the Fair. 

The Norwegians were dedicating today their native pavillion at the 
exposition. The Danes will leave Hyde Park tonight for similar cere- 
monies at thteir exhibit tomorrow. 

Meanwhile, the President and Mrs. Roosevelt charted a strictly Amer- 
ican program for their royal guests, including a picnic at the Chief 
Executive’s new Dutch Colonial bungalow, to be followed by a dedication 
of a new post office at Rhinebeck, 16 miles north of here. 

Not only were the Danes to witness this traditionally American scene, 
but the Prince himself was to lay the cornerstone after Mr. Roosevelt 
dedicated the building. 

The structure is an authentic reproduction of the first house built in 
Rhinebeck in 1700 by Hendrick Kip on a patent of land from the Dutch 
Government. The stone used in the building was taken from the ruins 
ot the original house and adjacent lands of the Beckmans, leaders in the 
continental cause before and during the Revolution. 

The arrival of Prince Olav and Princess Martha at Hyde 
Park was noted as follows by the Associated Press, 
April 28: 

Crown Prince Olav and Princess Martha cast off all formality tonight 
as they cat down to a “country family dinner” which began a two-night 
visit at the home of President and Mrs. Roosevelt. 

The President’s mother, Mrs. Sara Delano Roosevelt, and other relatives 
and neighbors were at the dinner, as well as aides of the smiling royal 
couple. A Vassar College choir sang afterward. 
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The Prince and Princess expressed delight over plans for an old-fashioned 
picnic at which they will be entertained tomorrow by Norwegian singers 
and dancers from the New York World’s Fair. 


The royal visitors from Norway had previously been 
accorded an official reception in New York on April 27 by 
Mayor LaGuardia, and before they departed for their tour 
were tendered a state dinner at the Waldorf-Astoria Hotel, 
at which greetings were exchanged between the Mayor and 
the royal guests, the New York “Times” in its reference 
thereto stating: 

The Mayor spoke at a “state dinner” at which the Prince and Princess 
were the patrons at the Hotel Waldorf-Astoria, and at which Crown Prince 
Olav, in the closing address, gave his impression of New York as a “‘beau- 
tiful and mighty city; brilliant, gigantic and overwhelming in its spirit 
of enterprise.” 

Thus New York and the royal couple parted company after the city, 
the World’s Fair and President Roosevelt at Hyde Park had been their 
hosts since last Thursday [April 27]. They left shortly before midnight 
for a tour of the United States, which will end un July 6, when they 
will return to New York to sail for home. 

A visit to the United States Military Academy at West 
Point, N. Y., where they reviewed a parade of cadet corps, 
was also among the courtesies provided for the entertain- 
ment of the royal visitors. The ceremonies incident to the 
dedication of the Norwegian Pavillion at the World’s Fair 
grounds were reported, in part, as follows in the New York 
“Times” : 

The royal couple arrived at the grounds at about 10:30 a. m., and 
received a salute of 21 guns. They were driven direct to Perylon Hall, 
where they were greeted by Mr. Whalen and Mrs. Whalen. In addition 
to the official members of the party—which includes Norwegian Minister 
Wilhelm Morgenstierne—they were accompanied by about 50 members of 
a Norwegian-American committee. . . . 

They were escorted by a squadron of special Fair police, . . . and 
after reviewing the troops were received by Edward J. Flynn, United States 
Commissioner to the Fair, at the door of the Federal Building. . . . 

Rolf Stranger, Chairman of the Norwegian Exhibition Committee and 
an official representative of the Government to the Fair, was Chairman 
ot the ceremonies. He introduced Frederik Odjfell, Norway’s Commissioner 
General to the Fair, who reviewed the culture of his country, the develop- 
ment of its industry and social welfare, the plan and achievement of its 
pavillion at this Fair. Mr. Flynn followed. . . . 

Mr. Whalen was next introduced. Turning to the Crown Prince and 
Crown Princess, he said: 

“You honor this international exposition by coming here to open the 
Norwegian Pavillion, through which your country contributes to the attrac- 
tiveness of the Fair and to the cause of world understanding fostered by 
the Fair.” 

Crown Prince Responds 

The Crown Prince spoke briefly: 

“The New York World’s Fair 1939,” he said, ‘‘has chosen as her noble 
theme, ‘building the World of Tomorrow,’ and I have seen this theme 
defined more nicely in the following way: ‘A promise for the future, built 
with the tools of today upon the experience of yesterday.’ 

“The world of today does not seem to be a very easy place to live in, 
either for individuals or for nations. It might, perhaps, be thought that 
all the modern means of communication would bring human beings closer 
together, make them understand each other better and make them live in 
peace with averyone. 

“Unhappily, there is no sign of the probability of eternal peace being 
within the reach of the world of tomorrow—but iet us say like Shake- 
speare that, after all, we eagerly want to ‘hope against hope.’ ”’ 

He said that the aim of the World’s Fair should be the ideal of the 
world, and continued: “When we have met here today in order to 
inaugurate the Norwegian Pavillian, it is sufficient to remind you of the 
excellent and intimate friendship of the community of interests in the 
domain of commerce and culture and in our common belief in and respect 
for democratic principles which for many, many years have existed 
between the United States and Norway. It will therefore easily be under- 
stood that we Norwegians are taking the most keen interest in the Amer- 
ican efforts for the building of a better world of tomorrow.” 

The Crown Prince and Crown Princess then led the official and semi- 
official party through the Norwegian Pavillion. 


At the exercises incident to the dedication of the Danish 
Pavillion, on May 2, Grover A. Whalen, President of the 
Fair Corporation, met the royal party at Perylon Hall and 
escorted them to the Court of Peace, where the Crown 
Prince reviewed a detachment of soldiers, sailors and 
marines. In part, the New York “Herald Tribune,” from 
which we quote, also said: 


21-Gun Salute Greets Them 


The royal couple arrived at the Fair at 11:20 a.m... 
were greeted by a 21-gun salute and a mounted escort. .. . 

Edward J. Flynn, United States Commissioner to the Fair, welcomed the 
visitors at the Federal Building, whence they and their escorts drove in a 
motorcade of open limousines to the summer City Hall, in the Arrow 
Brook Country Club, outside the Fair grounds, to call on Mayor F. H. 
LaGuardia. The Mayor and Mrs. LaGuardia held a sliort reception for 
them and jointed the motorcade on the return to Perylon Hall, where 
the royal couple were guests of Mr. Whalen at luncheon. 

The dedication of the pavillion began at 2:30 p. m. Some 8,000 persons, 
members of the Danish colony in the East and guests, were gathered 
around the wooden platform in the Court of Peace. Dr. Otto Wadsted, 
Danish Minister to Washington, presided. Commissioner Flynn in his 
speech called the Danes “our good partners in democracy,” and Mr. 
Whalen explained that the main idea of the Danish Pavillion was to show 
the application of art in daily life. 

Crown Prince Speaks 

The Crown Prince was met with loud cheers when he rose to speak 
after the playing of the Danish anthem. He said: 

“Four weeks ago for the first time we set foot on American soil. With 
great expectations we had left Denmark. Each day of our voyage, as we 


They 


approached our goal, we became more and more anxious to see for our- 
selves all the beauty and greatness of this continent, all the ingenious 
achievements of American thought, of which we had been told and had 
read for years. And then on April 6—a day we shall never forget—on a 
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glorious spring morning we landed on the coast of the Golden State. . . . 

“To all and every one who have on our journey s0 wholeheartedly 
received us with open arms the Crown Princess and I bring today on this 
solemn occasion our greetings and warmest thanks. And now we have 
reached the climax of our journey, America’s greatest city: New York—and 
its World’s Fair. For years Denmark has taken an active part in the 
great international expositions, and, when you summoned the nations of 
the world to meet here, we were glad to accept your invitation. The 
work was started and today the time has come for showing what has 
been accomplished. We have endeavored to keep our exhibits in tune 
with our country and, furthermore, to give you a picture of certain specific 
sides of Danish activities. 

“In later years American authors and writers have eloquently inter- 
preted to the American reader features of our political and social, our 
economic and educational life. Here is a large field where we have much 
in common—in many ways the same problems. 

“The Danish exhibition has been planned to show how far we have 
progressed just along these lines. But apart from that—the ultimate aim 
of a great international exposition as your World’s Fair, is to promote 
the understanding and goodwili between the nations. I venture to hope 
that our participation in this Fair may prove one more important con- 
tribution to the strengthening of the ties of warm friendship that have 
so happily existed for more than one and a half centuries between the 
United States and Denmark. 

“In that hope and in that spirit I have the great pleasure to dedicate 
the Danish Pavillion at the New Yotk World’s Fair of 1939 to the ever- 
lasting friendship between our two countries and peoples.” 


After an informal tour of the World’s Fair, on May 3, 
following his official visit there Tuesday, Crown Prince 
Frederik of Denmark raised his glass last night [we quote 
from the “Herald Tribune” of May 4] in a toast “to the 
great city of New York and its newly-born daughter, the 
World’s Fair.” Speaking at a banquet offered to him and 
to Crown Princess Ingrid at the Waldorf-Astoria by the 
Danish colony, he said: “I have seen many international 
expositions in my life, but your Fair exceeded my boldest 
expectations.” 

Crown Prince Frederik visited the New York Stock Ex- 
change on May 4 and watched the trading from the mem- 
bers’ gallery with William McC. Martin Jr., President of 
the Exchange, and Edward E. Bartlett Jr., Chairman of 
the Board. 

——_—_—— 
Death of Frank P. Walsh, Chairman of the New York 
State Power Authority and Noted Labor Lawyer 


Frank P. Walsh, Chairman of the New York State Power 
Authority and for many years one of the foremost labor 
attorneys in this country, died of a heart attack on May 2, 
in the street outside the Supreme Court in Foley Square, 
New York City. Mr. Walsh was 74 years of age. 

Although Mr. Walsh was active in Democratic politics, 
he was never elected to a public office, but was appointed 
te many, having been named by President Wilson as Chair- 
man of the United States Commission on Industrial Rela- 
tions, and as one of the joint Chairmen of the National 
War Labor Board. Other outstanding activities of Mr. 
Walsh were given in the New York “Herald Tribune” of 
May 3, in part, as follows: 

Mr. Walsh was one of three Irish Society representatives who attended 
the Peace Conference in Versailles in 1919, hopeful of obtaining Irish 
independence, and became counsel for the provisional Irish Republic in 
1920 and legal adviser to Eamon de Valera in his conferences with Lloyd 
George in 1921. 

In 1924 Mr. Walsh supported Robert M. LaFollette, third party candi- 
date for President, but in 1928 he returned to the Democratic party, 
supporting Alfred E. Smith, and Governor Franklin D. Roosevelt appointed 
him a member of the Commission to Study Public Service Regulation. 
When the committee submitted its findings Mr. Walsh was in the minor- 
ity, recommending a complete reorganization of regulatory rules, a drastic 
program of power control and increased use of municipal plants as 
yardsticks. 

Mayor James J. Walker appointed Mr. Walsh to the Taxicab Commission 
in 1930, and when Mayor Walker went to California to plead for Mr. 
Mooney’s release Mr. Walsh went with him and helped to prepare the 
appeal. 

When the State Power Authority was created in 1931 Governor Roosevelt 
named Mr. Walsh its Chairman, with the job of providing State develop- 
ment of the hydro-electric resources on the St. Lawrence River. Mr. 
Walsh denounced the efforts of the Hoover Administration to make a treaty 
with Canada involving the St. Lawrence without consulting the State, 
epoke again of municipal power plants, and attacked “vested interests’’ 
in the power business. 

Mr. Walsh headed the Executive Committee of the Progressive National 
Committee for the reelection of President Roosevelt in 1936, but opposed 
the President’s plan to enlarge the Supreme Court the next year. In 
1937 he supported Mayor F. H. LaGuardia for reelection and refused a 
post on the Board of Higher Education, fearing that it would interfere 
with his State duties. 

He was counsel for more than 150 labor organizations, including the 
International Brotherhood of Electrical Workers and the International 
Ladies Garment Workers Union. 

Tributes to the memory of Mr. Walsh were paid by 
Mayor LaGuardia, Matthew Woll, Vice-President of the 
American Federation of Labor, and others. Mr. Walsh 
was born in St. Louis on July 20, 1864. 





Marquess of Lothian to Be New British Ambassador 
to United States 


The appointment of the Marquess of Lothian as the new 
British Ambassador to the United States, succeeding Sir 
Ronald Lindsay, who will shortly retire, was announced in 
London on April 24. Lord Lothian, who became Marquess 
of Lothian in 1980, was formerly known as Philip Kerr and 
was Secretary to Prime Minister David Lloyd George from 
1916 to 1921. 
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Daniel C. Roper Is Nominated by President Roosevelt 
as Minister to Canada 


President Roosevelt, on May 1, sent to the Senate the 
nomination of Daniel ©. Roper, former Secretary of Com- 
merce, to be Minister to Canada. Mr. Roper is reported as 
saying that he expects “to remain only during the period 
of the visit of the King and Queen of Great Britain. That 
would be for about 60 days—90 days at the most.” The 
post at Ottawa has been vacant since January, 1938, when 
Norman Armour was transferred to be Ambassador to 
Chile. Mr. Roper resigned as Secretary of Commerce last 
Dec. 15; as was reported in our issue of Dec. 17, page 3703. 
He has been in the Government service almost continuously 
since 1894. 

——_———— 
Dr. H. A. Morgan Reappointed to Tennessee Valley 
Authority by President Roosevelt 

President Roosevelt on April 27 nominated Dr. Harcourt 
A. Morgan, of Knoxville, Tenn., for reappointment to the 
Board of Directors of the Tennessee Valley Authority. 
Dr. Morgan, who was named for a nine-year term, became 
Chairman of the Authority in March, 1938, after the Presi- 
dent had removed Dr. Arthur E. Morgan from his office as 
Chairman and member of the Board of Directors for ‘‘con- 
tumacy.’’ Reference to the removal of Dr. A. E. Morgan 
was reported in these columns March 26, page 1975. The 
vacancy created by the removal of Dr. A. E. Morgan was 
filled by the President by the appointment of former Senator 
James P. Pope of Idaho, which was noted in our issue of 
Jan. 14, 1939, page 221. 

a 


R. W. Lawrence Reelected President of New York State 
Chamber of Commerce—Other Officers Elected 

Richard W. Lawrence, President of the Bankers Com- 
mercial Corp., on May 4 was reelected President of the 
Chamber of Commerce of the State of New York for a term of 
one year at the 171st annual meeting. Jeremiah Milbank, 
William J. Graham, retiring Chairman of the Executive 
Committee, and Lewis E. Pierson were elected Vice-Presi- 
dents to serve until 1943, succeeding John D. Rockefeller Jr., 
Lawrence B. Elliman and Ernest Iselin. J. Stewart Baker, 
Treasurer; William B. Searborough, Assistant Treasurer; 
Charles T. Gwynne, Executive Vice-President, and B. 
Colwell Davis Jr., Secretary, were reelected. 

Frederick E. Hasler, Chairman of the Executive Com- 
mittee of the Continental Bank & Trust Co., was elected to 
head the Chamber’s Executive Committee for one year. 
Willeby T. Corbett, Thomas F. Woodlock and J. Barstow 
Smull were elected members-at-large of the same committee 
to serve until 1942 and James T. Lee to serve until 1941. 

The Chairman of the standing committees elected are: 

Finance—Percy H. Johnston. 

Foreign Commerce and the Revenue Laws—Edward F. Darrell. 

Internal Trade and Improvements—Morgan H. Grace, reelected. 

Harbor and Shipping—Winchester Noyes, reelected. 

Insurance—Harold V. Smith. 

Taxation—Jesse S. Phillips, reelected. 

Arbitration—Charles L. Bernheimer, reelected. 

Commercial Education—Dr. A. Wellington Taylor, reelected. 

Public Service in Metropolitan District—Alfred V. 8. Olcott, reelected. 

Admissions—Paul Cushman, reelected. 

Willis H. Booth and J. Barstow Smull were reelected 
Trustees of the Real Estate of the Chamber for three years 
and Capt. Phineas B. Blanchard reelected Commissioner for 
licensing Sailors’ Hotels and Boarding Houses. 

a 


One Hundredth Meeting of Governors of I. B. A. 
to Be Held at White Sulphur Springs, W. Va., 
May 13-17 

The Board of Governors of the Investment Bankers As- 
sociation of America will hold its one-hundredth meeting 

May 13 to 17 at White Sulphus Springs, W. Va., it was an- 

nounced at Chicago on May 1 by Jean C. Witter of Dean 

Witter & Co., San Francisco investment firm, ‘President 

of the Association. Most of the National Committees of 

the Association will hold meetings at White Sulphur 

Springs during the same period, Mr. Witter said, all mem- 

bers have been invited to attend the board sessions. In 

addition, all members of executive committees of the 

Groups, or the geographical divisions of the Association, 

have been given special invitations to attend a meeting 

of the Group Chairmen‘s Committee that will be held at 
the same time. Altogether some 250 representatives of 
member houses are expected to attend. The board in- 
cludes 41 members, who represent all sections of the United 
States and Canada. 


- — 
—_- 





National Economic Conference Sponsored by Mutual 
Savings Banks to Be Held in New York May 10-12 


The National Association of Mutual Savings Banks will 
hold an economic conference in New York on May 10, 11 
and 12. The theme of the meeting is “Cooperating for 
Recovery,” at which the speakers will include men repre- 
sentative of banking, business and government. The third 
day of the meeting, May 12, will be Mutual Savings Bank 
Day at the New York World’s Fair, where Grover Whalen, 
President of the Fair, will extend his welcome to the dele- 
gates. The program, it is stated, constitutes a national 
survey of the economic situation. The address of welcome 
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on May 10/ will be by Albert S. Embler, President of the 
Savings Banks Association of the State of New York, which 
is to serve as host. Henry S. Sherman, President of the 
Society for Savings, of Cleveland, will respond. Henry R. 
Kinsey, President of the Association, will review events of 
the last year and point to further development of policies 
and methods. 

Consideration of the railroad outlook will be taken up 
at this session by. Henry Bruere, President of the Bowery 
Savings Bank, New York; W. Averell Harriman, Chairman 
of the Union Pacific RR. Co.; William J. Cunningham, 
Professor of Transportation, Harvard School of Business 
Administration; Marion M. Caskie, Chairman of the Inter- 
state Commerce Commission. These four men will present 
the views of investors, of an operating executive, of a trans- 
portation specialist and of the ICC. 

At the noon luncheon session, the same day, the speakers 
announced are: Francis E. Frothingham of Coffin & Burr, 
Inc., and former President of the Investment Bankers Asso- 
ciation of America, and Louis A. Reilly, Commissioner of 
Banking and Insurance for the State of New Jersey. 

The afternoon of the 10th, the public utility industry will 
be discussed, the speakers being Harry P. Gifford, Presi- 
dent of the Salem (Mass.) Five Cents Savings Bank; Ed- 
ward F. Barrett, President of the Long Island Lighting Co., 
and James P. Pope, member of the Board, Tennessee Valley 
Authority. The viewpoints of investors, private industry 
and the Government will be presented. Public psychology 
is to be discussed by Dr. Claude Robinson. 

On May 11 the mortgage market will come up for discus- 
sion by Bernard F. Hogan, President of the Greater New 
York Savings Bank, Brooklyn, N. Y.; John H. Fahey, 
Chairman of the Federal Home Loan Bank Board; Stewart 
McDonald, Administrator of the Federal Housing Admin- 
istration, and E. L. Ostendorf, President of the National 
Association of Real Estate Boards. <A. George Gilman, 
President of the Malden (Mass.) Savings Bank, is to speak 
on Federal legislation. On the same day the prospects for 
municipal government and Federal securities will be sur- 
veyed by Henry 8S. Kingman, President of the Farmers & 
Mechanics Savings Bank, Minneapolis, and Dr. Harley L. 
Lutz, Professor of Public Finance, Princeton University. 
United States Senator H. Styles Bridges of New Hamp- 
shire will speak on the subject “Cooperating for Recovery.” 
Robert B. McGaw, President of the Hampden Savings 
Bank, Springfield, Mass., is to deal with insurance. At 
the banquet in the evening of May 11 the speaker is H. V. 
Kaltenborn, radio commentator. 


tie 
e— 


E. E. Menzer Elected Treasurer of Port of New York 
Authority 
Edward E. Menzer was unanimously elected Treasurer of 
the Port of New York Authority at a meeting of the Com- 
missioners on May 4. He succeeds the late William Leary 
who died last winter. The merit system was followed in the 
naming of Mr. Menzer, who had served as Assistant Trea- 
surer almost 12 years. As an economy move, his post as 
Assistant Treasurer will not be filled. 
— 


Eastern Regional Conference of National Association 
of Bank Auditors and Comptrollers to Be Held in 
New York City, May 11-13 

The seventh annual Eastern regional conference of the 

National Association of Bank Auditors and Comptrollers 

will be held at the Hotel Astor, New York City, on May 11 

to 13, inclusive. The New York City conference, of which 

Niels 8S. Nickelsen of the Bank of New York is President, 

will be host to the visiting delegates and members. More 

than 600 representatives of conferences in Philadelphia, 

Baltimore, Washington, D. C., and Boston are to attend the 

three-day sessions. The annual dinner of the Association 

will be held the evening of May 12, with the principal 
speaker being Dr. Marcus N. Nadler of New York Univer- 
sity and Director of the Institute of International Finance. 

At the conclusion of the conference on May 13 the delegates 

and members will visit the New York World’s Fair at 

Flushing, N. Y. E. G. Armstrong, Comptroller of the Trust 

Co. of Kansas City, Mo., is President of the National Asso- 

ciation and will speak at the opening session on May 12. 

—_<————_ 


Regional Conference of National Association of Real 
Estate Boards to Be Held at Atlantic City, N. J., 
May 12-13 

Findings of a survey of real estate conditions in the 
Central Atlantic States, now being made, will be the back- 
ground for discussions at the Central Atlantic Regional Con- 
ference of the National Association of Real Estate Boards, 
to be held at Atlantic City, N. J., May 12-13, according to 
the Association’s announcement issued April 2. The speaker 
at the bankuet on the evening of May 12 will be Lowell 

Thomas. Discussion of individual business action and of 

general action which would accelerate the pickup in real 

estate activity will be the feature of the conference, which 
will be attended by realtors from New York, New Jersey, 

Pennsylvania, Maryland, Delaware, Virginia, West Vir- 

ginia, and the District of Columbia. Meetings will be held 

at the Traymore Hotel. E. L. Ostendorf, Cleveland, Ohio, 
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President of the Association, will outline national objec- 
tives for real estate for the current year. Donald T. Pome- 
roy, Syracuse, N. Y., Vice-President of the Association for 
the Central Atlantic Region, who is making the survey, will 
detail its results in his keynote address as presiding officer 
at general sessions. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Charles L. Garson, formerly Assistant Manager of the 
credit department of the First National Bank at Pittsburgh, 
Pittsburgh, Pa., was recently appointed an Assistant 
Cashier of the institution. Mr. Garson joined the bank in 
June, 1924, following his graduation from the University 
of Pittsburgh. 








—_— @——_ 

Ralph O. Yearick, Acting Vice-President and Secretary 
of the Westinghouse Air Brake Co., has been elected a 
director of the Pitt National Bank of Pittsburgh, Pa., suc- 
ceeding George A. Blackmore, who has resigned. 

—_e—_ 

At a recent meeting of the directors of the Braddock Na- 
tional Bank, Braddock, Pa., George M. Peoples, Cashier of 
the institution, was given the additional title of Vice- 
President, and James Toddie, heretofore Secretary and 
Trust Officer of the Bessemer Trust Co. of Bessemer, Pa. 
(an affiliated institution of the Braddock National Bank), 
was elected Assistant Cashier of the bank. Mr. Peoples 
joined the Braddock National Bank as a bookkeeper in 
1906, subsequently becoming Assistant Cashier, and in 1928 
Cashier. Mr. Toddie entered the employ of the Bessemer 
Trust Co. as a bookkeeper and teller in 1907, and later was 
named Secretary and Trust Officer. The personnel of the 
Braddock National Bank is now as follows: George A. 
Todd, President; W. E. Howard Jr., A. H. Woolridge and 
George M. Peoples (and Cashier), Vice-Presidents, and 
James Toddie and W. W. Boyd, Assistant Cashiers. 

—- @——_ 

At the regular meeting of the Board of Directors of the 
City Bank Farmers Trust Company of New York, held 
May 2, Earle 8. Thompson, President and Director of the 
American Water Works and Electric Company, Inc., was 
elected a Director. Mr. Thompson was graduated from 
Bowdoin College with the Class of 1914, and became as- 
sociated with the National Fire Insurance Co. of Hartford, 
Conn., in the same year. From 1916 to 1922 he was con- 
nected with Hornblower & Weeks. 

Since joining the American Water Works and Electric 
Co. in 1923, Mr. Thompson has held the following executive 
positions: Treasurer, from 1925 to 1983; Vice-President 
and Treasurer, from 1933 to 1986; Executive Vice-President 
and Director, from 1936 to 1987; since which time he has 
served as President and Director. Mr. Thompson is also 
a Director of Ajax Farm Corp., James Mills Holding Co., 
James Mills Orchards Corp., Esperanza Land Corp., Mo- 
nongahela West Penn Public Service Co., Potomac Edison 
Co., West Penn Electric Co., West Penn Power Co., and 
West ‘Penn Railways Co. He is also President and Director 
of the American Communities Co. 

——e---- 

Francis K. Johnson was appointed an Assistant Cashier 
of the National City Bank of New York by the Board of 
Directors at their regular meeting on May 2. 

—_¢——_- 

Charles G. Edwards, President of Central Savings Bank 
of New York, stated on May 1 that during the past month 
the bank’s deposits were greater than for April of 1938. 
This, he said, continues the trend of the past 11 months 
in which deposits have been in excess of those for the same 
period of the previous year. Central Savings Bank, it is 
indicated, now has $194,173,644.03 on deposit for 203,941 
depositors. 

—-+—-@——- 

Louis C. Wills, attorney, has been elected a member of 
the Board of Trustees of the Williamsburgh Savings Bank 
of Brooklyn, N. Y., it was announced on May 2. Mr. Wills, 
a former President of the Brooklyn Chamber of Commerce 
and at present serving as chairman of the Brooklyn Citi- 
zens’ Committee, New York World’s Fair, is a member of 
the advisory board of the Manufacturers Trust Company, 
a director of Knickerbocker Insurance Company and Colum- 
bia Baking Co. and a Director and Vice-President of Per- 
matex Company. 

——_@e—-—- 

The Bridgeport-City Trust Co., Bridgeport, Conn., in its 
condition statement as at the close of business, Mar. 29, 
1938, shows total deposits of $25,291,243 and total assets 
of $28,948,599, as against $25,679,363 and $29,312,063, re- 
spectively, on Dec. 31, last. In the current statement the 
chief items comprising the assets are: United States Gov- 
ernment securities, $9,233,884 (against $9,025,038); cash 
on hand and on deposit with approved reserve agents and 
other banks, $6,340,141 (comparing with $6,399,384) ; loans 
secured by mortgages on real estate, $5,135,266 (against 
$5,194,592), and loans and discounts, $4,117,352 (against 
$4,221,704). The company’s capital and surplus remain 
unchanged at $2,200,000 and $1,100,000, respectively, but 
wang “ee profits are now $153,510, against $166,666 on 

ec, 31. 


— -@—-— 
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In its condition statement of Mar. 29, 1989, the National 
State Bank of Newark, N. J., reports total deposits of 
$25,478,516 and total resources of $28,000,783, comparing 
with $24,597,338 and $27,067,294, respectively, on Dec. 31, 
last. The chief items making up the assets in the current 
statement are: Cash and due from banks, $8,301,465 
(against $8,493,699 on Dec. 31); United States Government 
bonds and notes, $7,821,865 (contrasting with $6,811,208) 
and State, County and City obligations, $3,110,600 (com- 
pared with $2,810,210). The institution’s capital and sur- 
plus remain unchanged, at $500,000 and $1,500,000, respec- 
tively, but undivided profits have risen to $509,506 from 
$405,291 on Dee. 31. The bank was established in 1812. 
W. Paul Stillman is President. 


—e——_ 
The Ripley Savings & Trust Co., Ripley, Tenn., an institu- 
tion capitalized at $100,000, was closed April 28 by order 
of the Federal Deposit Insurance Corporation, and later 
on the same day three of its officers were charged, it is 
said, with alleged misapplication of funds of the bank. 
They pleaded “not guilty” to the alleged charges. The 
Memphis “Appeal” of April 29, in reporting this, said, in 
part: 
State Superintendent of Banks H. B. Clarke said at Nashville last night 
that stockholders of the bank are hopeful of reorganizing and reopening 
within a few days. 








THE CURB EXCHANGE 

Trading on the New York Curb Exchange has been very 
quiet during the present week, particularly on Monday when 
the transfers were down to approximately 59,000 shares, the 
lowest full session turnover since the first of the year. Public 
utilities were generally down during the fore part of the week 
but gradually improved, particularly the active stocks in the 
preferred group. Industrial specialties were in good demand 
at moderately higher prices, but oil shares and mining and 
metal issues show only minor changes. 

Dull trading and narrow price movements were again the 
rule during the two hour session on Saturday. There were 
oceasional gains among the industrial shares and public utility 
preferred stocks and the advances at the close ‘were slightly 
in excess of the declines. Aviation stocks failed to maintain 
the small gains of the preceding week and most of the active 
issues registered minor recessions. Oil shares were quiet, the 
aluminum stocks were inactive and there was little attention 
given to the mining and metal issues. The transfers were 
approximately 42,000 shares with 137 issues traded in. Of 
these 56 closed on the side of the advance, 36 declined and 
45 were unchanged. Many ordinarily active stocks failed to 
appear on the tape. 

Narrow price movements and light trading featured the 

dealings on the curb market on Monday. There were many 
absentees from the tape and most of the changes were on 
the side of the decline. Public utilities were generally down 
and many of the popular stocks in the industrial specialties 
either failed to appear during the session or registered only 
fractional changes. Aircraft shares were quiet and there was 
little demand for the oil issues. The transfers for the day 
were down to approximately 59,000 shares against 119,000 
on Friday. Noteworthy among the declines were American 
Potash & Chemical, 4 points to 62; Detroit Steel Products, 
2 points to 19; Cities Service BB pref., 2 points to 46; Humble 
mig pe point to 5614; and Singer Manufacturing Co., 1 point 
to ; 
Industrial stocks led the advance on Tuesday as the trend 
of prices was reversed and the market moved slowly upward. 
The gains ranged from 1 to 2 or more points, and while 
some of the groups showed mixed prices, the market, as a 
whole, was ay strong. Aircraft shares were higher, Bell, 
Lockheed, Beech and Bellanca all registering modest gains. 
American Airlines, Inc. was also strong and moved up 314 
points to 25144. One of the most active stocks in the indus- 
trials was Childs pref. which advanced 3 points to 45. Other 
noteworthy gains were Axton Fisher A, 2% points to 40; 
Babcock & Wileox, 1% points to 18; Detroit Steel Products, 
2 points to 21; Nehi Corp., 2 points to 45; Sherwin-Williams, 
21% points to 112%; Aluminum Co. of America, 11% points 
to 94; and Brill pref., 134 points to 25%. 

Moderate gains were again apparent as trading got under 
way on Wednesday. The advances ranged from 2 to 4 or 
more points, and while there were occasional soft spots 
scattered through the list, the market, as a whole, was strong 
and active. Public utilities were about evenly divid 
between gains and losses and there was a good demand for 
industrials at higher prices. Oil stocks were comparatively 

uiet and mining and metal issues showed only minor changes. 
he transfers were up to 108,410 shares against 80,970 on the 
preceding day. Prominent on the side of the advance were 
such active stocks as Aluminum Co. of America, 3 points 
to 97; Fisk Rubber pref., 3 points to 75; Mead Johnson, 9 
points to 140; National Oil Products, 214 points to 35; Pep- 
rell Manufacturing Co., 434 points to 6434; Sherwin-Wil- 
iams, 2 points to 90; and United Gas & Electric pref., 3 
points to 85. 

Higher prices prevailed during most of the trading on 
Thursday, and while there were a few soft spots scattered 
through the list, the tone was good and the market stronger. 
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The gains ranged from fractions to 2 or more points and in- 
cluded practically every active group. Industrial stocks 
were in demand and attracted a goodly share of the buying. 
Public utilities were stronger and there was considerable at- 
tention paid to the oil issues. The transfers were slightly 
lower than the preceding day and the advances reached 151 
against 60 declines and 98 unchanged. The gains included 
among others: Niles-Bement-Pond, 3 points to 55, Columbia 
Gas & Electric pref., 2 points to 67, Heyden Chemical, 5 

ints to 35, Montgomery Ward A, 1 point to 155, New Eng- 

nd Tel. & Tel., 134 points to 11034, and Utah Power & 
Light pref., 114 points to 49%. 

Following a firm opening on Friday, the market turned 
dull, and as trading dropped off, prices moved gradually 
downward. The declines were largely fractional, and while 
there were a number of strong spots seattered through the 
list, the market, as a whole, was irregularly lower at the 
close. Industrial specialties attracted some speculative at- 
tention and Axton Fisher moved up 23¢ points to 443%. 
Aluminium Ltd. advanced 1 point to 11314 and Chicago 
Flexible Shaft gained 2 points to 66. The transfers dropped 
to approximately 63,000 shares against 102,000 on Thurs- 
day. As compared with Friday of last week prices were 
slightly higher, Aluminum Co. of America closing last night 
at 96 against 93 on Friday a week ago, Aluminium Ltd., at 
113% against 112, American Cynamid B at 215% against 
204%, Babeock & Wilcox at 181% against 1614, Fisk Rubber 
Corp. at 934 against 85¢, Gulf Oil Corp. at 3234 against 
315g, International Petroleum at 255, against 25, Lockheed 
Aircraft at 261% against 2414, Newmont Mining Corp. at 63 
against 60, and United Shoe Machinery at 784 against 7534. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
(Number 

Week Ended of Foretgn Foretgn 

May 5 1939 Shares) Domestic | Gover t| Corporate Total 
Saturday 47,690 $561,000 $14,000 $16,000 $591,000 
Monday . 58 925 835,000 7,000 24,000] —-—- 866,000 
Tuesday - 81,070 1.357 000 10,000 25,000 1,392,000 
Wednesday 109,160] 1,803.000 31,000 27,000} 1,861,000 
Thursday 101,725 1.133.000 13,000 9,000 1,155,000 
Friday - 62,560} 1,145,000 27.000 12,000} 1,184,000 

Total 461.130' $6,834,000 $102,000 $113,000! $7,049,000 
Sale at Week Ended May 5 Jan. 1to May 5 
New York Curb 
Exchange 1939 1938 1939 | 1938 
Stocks—No. of shares 461,130 634,600 15,577,329 15,027,066 
Bonds 
Domestic $6,834,000 $8 210,000 $166,928 ,000 $109,741,000 
Foreign government 102,000 80,000 1,910,000 2.621,000 
Foreign corporate 113,000 80.000 2,453 000 2,445,000 
Tota! $7,049,000 $8 .370.000 $171.291.000 $114,807 ,000 

















FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
APRIL 29, 1939, TO MAY 5, 1939, INCLUSIVE 






































Noon Buying Rate for Cable Transfers in New York 
Country and Monetary Value tn Untted States Money 
Unu 
Apr.29 , May 1 May 2, May 3 | May 4, May 5 
$s bs & $ & $ 
Belgium, belga- -.- -- - .170016 | .170000 | .170147 | .170150 | .169822 | .170200 
Bulgaria, lev__.-.--- .012075*| .012075*| .012250*| .012125*| .012075*| .012125* 
Czechoslov'la, koruna a aw a a a a 
kK, krone-- -208921 | .028921 | 208993 | .208934 | .208918 | .208937 
Engl’d, pound sterl’g|/4.680694 (4.680694 |4.682708 |4.680902 |4.680694 |4.681041 
Finland, markka....| .020542 | .020520 | .020530 | .020520 | .020520.; .020520 
France, franc-_-. ---. .026486 .026486 | .026493 | .026486 .026481 026484 
Germany, reichsmark| .401171 401206 401181 .401143 401135 | .401143 
Greece, drachma._..| .008576*| .008580*| .008580*| .0O8580*| .008576* .008580* 
Hungary, pengo---. .196000*| .196000*| .196000*; .196000*| .196000*, .196000* 
Bs, Ein eoececanes .052600 .052603 .052603 .052603 052603 | .052603 
Netherlands, guilder.| .534977 | .532994 | .533111 | .533411 | .533172 .533994 
Norway, krone.._-. .235162 | .235134 | .235215 | .235181 | .235134 .235153 
Poland, zloty.....-- .188075 .188050 | .188050 188050 | .188050 . .188050 
Portugal, escudo_._.| .042437 .042437 | 042440 | .042440 | 042437 .042437 
Rumania. leu .._-.-- .007057*| .007057*| .007050*| .007057*| .007057*| .007050* 
Spain, peseta._..-.-.- a a a a a a 
Sweden, krona__._.- -241103 | .241068 | .241153 241111 | .241068 | .241087 
Switzerland, franc...) .224583 -224552 .224538 .224494 .224377 .224488 
Yugoslavia, dinar...| .022650 .022640 .022640 | .022640 | .022780 | .022660 
China— 
Chefoo (yuan) dol’r| .161000*| .161416*| .160166*| .160166*| .160166*| .160166* 
Hankow (yuan) dol} .156416*| .156416*| .155166*| .155166*| .155166*| .155166* 
Shanghai(yuan)dol| .160281*| .160906*| .159968*| .159968*| .159812*| .159812* 
Tientsin (yuan) dol! .161687*| .162000*| .160437*| .161062*| .161062*| .161062* 
Hongkong, dollar.| .287187 | .287187 | .28/7812 | .287500 | .287500 | .287343 
British India, rupee._' .349648 | .349623 | .349723 | .3496908 | .349559 | .349585 
Japan, yen... --| -272757 | .272712 | .272816 | .272742 | .272757 | .272757 
its Settlem’ts, dol) .543000 | .543000 | .543375 | .543250 | .543625 | .543750 
Australasia— 
Australia, pound... --_/3.728250 |3.728437 |3.729531 |3.728515 3.728437 |3.728671 
a Zealand, pound. |3.743875* 3.744437°|3.745187* 3.744375* 3.743937*|3.744125* 
Union South Africa, £/4.630803 |4.630156 |4.632031 |4.630156 4.630625 |4.630312 
North America— 
Canada, dollar. .--.-- .995644 .995820 | .995527 | .995273 -995156 .995117 
Cuba, peso........./ . 999333 | .999333 | .999333 | .999333 | .999333 | .999333 
Mexico, peso....... -200240*| .200240*| .200240*| .200240* .200240*| .200240* 
Newfoundl’d, dollar_| .993125 | .993203 | .993125 | .993085 | .992695 | .992656 
South America— 
. peso..... .312085*| .312065*| .312130*| .312080*| .312060*| .312075* 
Brazil, milreis.-_-__- b b b b b b 
Chile, peso—official.| .051733*| .051733*| .051733*| .051733*| .051733*| .051733* 
* export.| . *| .040000*| .040000*| .040000*| .040000*| .040000* 
Colombia, peso._... .569840*| .569800*) .569800*| .569800*] .569800*| .569800« 
Uruguay, peso _._.. .615978*) .615950*| .616021*| .615960*' .615950*) .615964+ 





* Nominal rates. a No rates available. b Temporarily omitted. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Go. of London, written under date of 
April 19, 1939: 

GOLD 


The Bank of England gold reserve against notes on April 12 was £226,- 
160,005 at 148s. 6d. per fine ounce showing no change a4 compared with 
the previous Wedn — 

In the open market about £3,600,000 of bar gold was disposed of at the 
daily fixing during the past week. Offerings consisted mainly of resales 
on Continental account; there were some sales of newly produced gold, 
but sales by the authorities were not in evidence. Supplies, which on 
occasion were insufficient to satisfy buyers, were mostly secured for ship- 
ment to New York. 





Quotations— Per Fine Oz. Quotations Per Fine Oz. 
. BPR ee” 148s. 6d. Age. $8. 4..6.....4.. 43 Se 
, | SR 148s. 6d. pi Seater 148s. 6a. 
MEN Gs .aveedneceane 146s. 6d Menke tn cenbunin 148s. 6.17d. 
MOS Dida cknbitn aa cbies 149s. 6 


The following were the United Kingdom imports and exports of gold» 
registered from midday on April 8 to midday on April 17: 


=e Imports Exparts 
Union of South Africa __ £33,766 United States of Amer-- £20,945,181 
Southern Rhodesia _ - --- 8 Be eee 14,928 
British East Africa----- 47,925 Bermuda..-_--...-..-- 5,2 
British India___.._..-- 578,841 Australia. ............ 9,83 
British Guiana_____—_-- 8,133 Sg aes Say Sap 8,7 
pS RINT SR PO 10,232,368 Palestine......___--.- 12,458 
EE oak bi aam eiok je ge 0 LEE eet 8,783 
Netherlands. -_._..--.- ) ft ge “er: 239,127 
Switzerland... _........ 588,919 Netherlands... .- ~~. 75,901 
Other countries _-_-.----- 8,019 Switzerland. __....._-- 29,787 
Other countries _~--~-~-_-- 6,125 
£11,770,911 £21,386,146 


No goid shipments were made from Bombay during the week under 


review . 

The Southern Rhodesian goid output for February, 1939 amounted to 
58,994 fine ounces as compared with 65,154 fine ounces for January 1939 
and 64,145 fine ounces for February 1938. 

SILVER 

The market maintained a very steady tone and price movements during 
the past week were unimportant. Offerings consisted mainly of resales 
and support was provided by bear covering and purchases by the Indian 
bazaars and America; both of these quarters bought silver for prompt 


shipment. 
Conditions continue to be quiet and there is still no indication of any 


important change in the near future. 


The following were the United Kingdom imports and exports of silver 
registered from midday on April 8 to midday on April 17: 





Imports Exports 
EY EE eS £17,352 United States of America. - £102,890 
Giitaske +vshandenteohesss Re PE podcccdacnsdusnace 25,825 
PEs ne sas esabanedecse Bee REE < od.06 seadcotacwe *40 ,000 
Argentine Republic------- ie 2 ar een *25,500 
in sctenah sneha es ee. ER, no cams eaten one am 939 
Pe vtobisan i sekedbes 6.652 Netiheriands......-.....-. 2,015 
Other countries. .....-.--- Sate DOS 5 dk cic du ccarcnoen 2, 
Other countries-——-—-.------ 2,938 
£64,231 £203 ,007 
* Coin of legal tender in the United Kingdom. 
Quotations during the week: 
IN LONDON IN NEW YORK 
-Bar Silver per Oz. Std.— é 
Cash 2 Mos. (Per Ounce 0.999 Fine) 
pv =) ee” 20d. 19%4d. FR: Reger 43 cents 
Bt; Ddastan ats 20d. 19%4d. Bs Bdavdaswccoudhned 43 cents 
BO EE wcunsad 20d 19%4d. BF Bin a dvdwackinbows 43 cents 
pS : eee 20d. 1944d. pss |) eS ae 43 cents 
re Sa 20 1-16d. 19 %d. BR. Beiaddsncsnavwecs 4 43 cents 
r 7 =e 20 i-16d. 19d. BOP, BescceveBcacsraaced 43 cents 
Average......-.- 20.021d. 19.792d. 


The highest rate of exchange on New York recorded during the period 
from April 13 to April 19 1939, was $4.6814 and the lowest $4.67%. 





Course of Bank Clearings 


Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, May 6) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly clearings will be 5.5% above 
those for the corresponding week last year. Our preliminary 
total stands at $6,165,786,374, against $5,842,632,291 for 
the same week in 1938. At this center there is a gain for the 
week ended Friday of 3.8%. Our comparative summary 
for the week follows: 














Clearings—Returns by Telegraph Per 

Week Ending May 6 1939 1938 Cent 
a a a s. ee ——e —E 
New York _| $3,080,471,120 | $2,958,445,640 +38 
Chicago 244,491,923 232,340,046 +5.2 
Philadelphia 329,000,000 313,000,000 +65.1 
Boston 190,636,419 176,821,714 +7.8 
Kansas City 77,656,299 | 70,211,331 | +10.6 
St. Louis 72,800,000 | 69,600,000 +4.6 
San Francisco. - - 123,127,000 | 114,977,000 +7.1 
Pittsburgh - - 100,979,671 | 93,534,405 +8.0 
Detroit vale : 84,431,943 | 68,445,762 | +23.4 
Cleveland acdsee! 84,953,822 | 70,752,430 | +20.1 
Baltimore ateeds 56,428,585 59,424,879 —5.0 
BRE a hl ERP 22: ae, TBS os 
Eleven cities, five days - $4,444,976,782 | $4,227,553,207 +5.1 
Other cities, five days | 793,178,530 | = 716,362,435 | +10.7 
Total all cities, five days $5,238,155,312 | $4,943,915.642 +6.0 
All cities, one day a 927,631,062 | 898,716,649 +3.2 
$6,165,786,374 | $5,842,632,291 | +5.5 





Total all cities for week 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 29. 
For that week there was an increase of 2.3%, the aggregate 
of clearings for the whole country having amounted to 
$5,651 ,673,302, agaim ; $5,525,669,133 in the same week 
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in 1938. Outside of this city there was an increase of 7.3%, 
the bank clearings at this center having recorded a loss of 
1.0%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals show a loss of 0.4%, but in the Boston 
Reserve District the totals show a gain of 4.7% and in the 
Philadelphia Reserve District of 7.4%. In the Cleveland 
Reserve District the totals are larger by 4.3%, in the Rich- 
mond Reserve District by 0.9% and in the Atlanta Reserve 
District by 11.0%. The Chicago Reserve District records 
an increase of 9.1%, the St. Louis Reserve District of 8.8% 
and the Minneapolis Reserve District of 3.4%. In the Kan- 
sas City Reserve District there is an improvement of 9.4%, 
in the Dallas Reserve District of 9.7% and in the San Fran- 
cisco Reserve District of 5.7%. 

as In the following we furnish a summary by Federal Reserve 

stricts: 
SUMMARY OF BANK CLEARINGS 





























Ine.or 

Week End. Apr. 29, 1939 1939 1938 Dec. 1937 1936 
Federal Reserve Dists. $ & % $ 2 
lst Boston.....12 cl 244,492,946 233,565,187] +-4.7 274,906,089) 269,225,400 
24d New York..13 “ 3,433,491,497] 3,448,737,480] —0O.4] 3,999.150,911] 4,674,204,009 
3d PhiladelphialO “ 367,386,465 342,030,07€] +-7.4 403,851,424 377,978,790 
4th Cleveland..7 “ 259,769,661 249,170,878] + 4.3 341,069,969 297,146,233 
Sth Richmond... 6 “ 116,525,108] 117,514,275] +0.9] 136,765,131 122,542,341 
6th Atlanta....10 “ 139,587,922 125,711,675] +-11.0 147,058,224 120,173,471 
7th Chicago....18 “ 447,022,204 409,651,454] +9.1 553,202, 406 496,671,999 
8th St. Louis...4 “ 123,938,995 113,901,006] +8.8 145,272,172 132,845,532 
9th Minneapolis 7 ** 99,984, 834 96,702,541] +-3.4 106,080,051 95,182,735 
10th Kansas City10 “ 125,556,602} 114,813,89 +9.4 162,010,338 126,987,612 
11th Dallas. ..-_. 5 * 65,647,125 69,852,761] -+-9.7 66,354,925) 51,974,475 
12th Sap Fran...10 “ 226,268,045] 214,017,902) +5.7 257,661,961 227,023,376 

Te. ccknes 113 cities} 5,651,673,302] 5,525,669,132] +2.3] 6,593,383,622] 6,991,955,973 
Outside N. Y. City...-.- 2,330,037,656] 2,172,165,534] +7.3] 2,720,425,834] 2,436,290,859 
Canada........ 32 cities 301,086,515 317,240,991 —5.1 369,737,482 3265, 855,226 





We also furnish today a summary of the clearings for the 
month of April. For that month there was an increase 
for the entire body of clearing houses of 0.8%, the 1939 
aggregate of clearings being $24,159,320,497 and the 1938 
aggregate $23,968,927,209. In the New York Reserve Dis- 
trict the totals record a decrease of 2.3%, but in the Boston 
Reserve District the totals register an increase of 2.8%. 
In the Cleveland Reserve District the totals show an im- 
provement of 1.9%, in the Richmond Reserve District of 
2.3% and in the Atlanta Reserve District of 12.3%. In the 
Chicago Reserve District the totals are larger by 5.4% and 
in the St. Louis Reserve District by 4.4%, but in the Min- 
neapolis Reserve District the totals are smaller by 2.2%. 
In the Kansas City Reserve District the totals show a gain of 
1.9%, in the Dallas Reserve District of 4.5% and in the San 
Francisco Reserve District of 1.1%. 





























Apri, Apri, Inc.or April, Apri, 
1939 1938 1937 1936 
Federal Reserve Dists. > 3 % 3 $ 
Ist Boston..... 14 cit 1,223,120,837| 1,006,288,060] + 21.5] 1,232,254,654| 1,157,897,575 
2a New York..15 “ 13,837,677,308] 14,169,734,301] 2.3] 16,629,138,190] 16,703,930,480 
3d Philadelphial7 “ 1,583,655,805} 1,540,465,479] -+-2.8] 1,874,068,987| 1,572,317,407 
4th Cleveland..19 “ 1,186,170,072] 1,164,127,773] +1.9] 1,560,529,117| 1,317,068,791 
5th Richmond... 9 “ 554,527,871 642,273,494] +2.3 641,926,456 543,904,053 
6th Atlanta....16 “ 703,000,574 626,067,977] + 12.3 742,325,170 £76, 905,475 
7th Chicago....31 “ 1,926,079,625} 1,833,285,587] +5.1] 2,363,014,31@] 2,052,903,339 
8th St. Louls...7 “ 558,698, 458 535,376,025] +-4.4 677,109, 734 557,062,305 
9th Minneapolisi6 “ 411,820,176 420,898,671] —2.2 467,070,127 413,003,733 
10th Kansas City18 “ 689,327,625] 676,652,895) +1.9 873,018,277 712,425,462 
11th Dallas... ... — ee 482,088,894 461,502,599] -+4.5 498,179,710 401,331,718 
12th San Fran...19 “ 1,003,153,252] $92,244,148] +11] 1,242,104,704] 1,058,311,258 
, ae 192 cities] 24,159,320,497] 23,968,927,209] -+0.8] 28,820,739,444] 27,067,061,596 
Outside N. Y. City..... 10,776,322,110} 10,268,704,270] -+4.9] 12,747,155,654] 10,863,640,546 
Canada. -...-.... 32 cities! 1,378,373,759! 1,359,850,1131 +1.4! 1,719,712,807! 1,434,904,778 





The volume of transactions in share properties on the 
New York Stock Exchange for the first four months of the 
years 1936 to 1939 is indicated in the following: 














1939 1938 1937 1936 
No. Shares | No. Shares | No. Shares | No. Shares 
Month of January......... 25,182,350) 24,151,931) 58,671,416) 67,201,745 
February ......-.. 13,873,323] 14,526,094} 50,248,010} 60,884,392 
Pi icecectnccue 25,564,174; 22,995,770} 50,346,280) 51,016,548 
First quarter. ..........- 63,618,847} 61,673,795| 159,265,706] 179,102,685 
Month of April. ........._- 20,246,238! 17,119,104! 34,606,839! 39,609,538 
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We append another table showing the clearings by Federal 
Reserve districts for the four months for four years: 
4 Months 4 Months |Inc.or| 4 Months 4 Months 
1939 1938 Dec. 1937 1936 
Federal Reserve " $ $3 % 8 $ 
lst Boston..... 14 cities} 4,398,105,514] 3,959,530,486] +11.1] 5,034,121,017] 4,536,931,877 
24 New York..15 58,061,918,492] 53,947,737,123| -+-7.6| 70,120,240,412| 67,981,201,007 
3d Philadel Be 6,518, 703,926] 6,103,559,839} +6.8|] 7,328,719,280| 6,377,733,383 
4th Cle se e 4,788,795,977| 4,553,897,801| +5.2] 5,809,893,939] 4,607,193,140 
5th Richmond... 9 “ 2,229,115,176] 2,152,657,510] +-3.6| 2,486,328,241] 2,057,750,865 
6th Atlanta... ” 2,832,039,483| 2,609,435,56€] +8.5| 2,892,234,244| 2,249,810,448 
7th Chicago....31 “* 7,647,060,793| 7,378,407,668| +3.6| 9,245,768,630|] 7,501,413,695 
8th St. Louis... - 2, 296,942,650] 2,228,162,365) +3.1] 2.538,935,068) 2.174,042,568 
9th Minneapolisl16 “ 1,589,723,158] 1,578,704,865| +-0.7| 1,724,765,918| 1,492,996,117 
10th Kansas City18 “ 2,798,883,029] 2,749,477,9C9| -+-1.8] 3,246,332,623| 2,029,532,758 
11th Dallas..... _— = 1,971,678,924| 1,870,090,676} +5.4| 1,924,935,923] 1,582,964,202 
12th San Fran...19 “ 4,019,676,481| 3,905,569,710] +2.9] 4,699,668,643] 4,061,088,636 
a 192 cities} 99,152.642,603] 93,037,231,522] +6.6]117,054,943,938) 107, 752,657,686 
Outside N. Y. City..-.-- 42,920,109,996] 40,920,390,966] -+-4.9] 49,149,061,076] 41,708,370,461 
Canada........32 cities! >,204,176,874' 5,208,957,621' —0.1' 6,233,€37,969' 5,637,907,122 




















Our usual regen A detailed statement of transactions on 


the New York Stock Exchange is appended. The results 
for April and the four months of 1939 and 1938 follow: 























Month of April Four Months 
Description 
“ 1939 | 1938 1939 1988 
Stocks, number of shares_| 20,246,238} 17,119,104 83,865,085) 78,792,899 
Bonds 
Railroad & misc. .....-.-. $93,396 ,000/$102,133,000} $461,517,000} $453,525,000 
State, foreign, &c., ....-. 21,949,000} 18,750,000 93 ,604,000 87,801,000 
U.S. Government ...... 7,459,000] 18,832,000 31,800,000) 61,324,000 
Total bonds_-_-___-_---- $122,804,0001$139,715,000 $586,921,000! $602,650,000 





The following compilation covers the clearings by months 
since Jan. 1, 1939 and 1938: 
MONTHLY CLEARINGS 






































Clearings, Total AU Clearings Outside New York 
Month 
* 1939 1938 1939 1938 
$s s % 3 » % 

Jan _ ..|25,691,827,443|24,241,479,798| +6.0)11,075,944,789/10,829,317,551| +2.3 
Feb ___|21,841,023 ,069/19,632,071,812|+11.3| 9,618,307,704| 9,069,291,125) +6.1 
Mar __|27,460,472,594/25,194,752,704| +9.0/11,449,535,393|10,753,078,020| +6.5 
Ist qu_|74,993,323,106/69,068,304,314| +8.6|32,143,787,886/30,651 ,686,696| +4.9 
Apr___|24,159,320,497123,968,927,209' +0.8110,776,322,110|10,268,704,270! +4.9 





The course of bank clearings at leading cities of the country 
for the month of April and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES IN APRIL 














(000,000 Month of April ——-Jan. 1 to April 
omitted) 1939 1938 1937 1936 1939 1938 1937 1936 
s 3 & s x 3 $ $ 

\. &) . ae 13,383 13,700 16,074 16,203 56,233 52,117 67,906 66,044 
ee 1,196 1,174 1,482 1,273 4,726 4,693 5,7 ,900 
a ,067 852 1,049 996 3,775 3,352 4,323 3,908 
Philadelphia -----_-. 1,495 1,461 1,780 1,485 6,181 5,776 6,957 6,032 
it ivesssccce 348 335 413 362 403 1,360 1,593 1,380 
Pitteburgh-_-_...-.-- 450 453 656 610 = 1,862 1,828 2,478 1,987 
San Francisco ---_- 571 570 679 591 2,298 2,242 2,618 2,300 
Baltimore .._..-.-- 274 270 311 270 ~=1,106 1,059 1,203 1,010 
Cincinnati_-._.._- 233 231 299 234 9 915 1,078 878 
Kansas City.__.-- 349 345 481 363 =61,416 1,404 1,720 1,460 
Cleveland......-.. 379 357 442 334 1,488 1,313 1,619 1,237 
Minneapolis ----.-- 259 266 304 260 985 983 1,100 925 
New Orleans _----- 150 138 160 126 659 623 647 508 
DE aspeseoese 397 336 522 444 1,583 1,421 2,008 1,679 
Louisville ........ 134 127 176 125 573 537 586 511 
Gis asdansacce 116 112 139 140 491 460 529 537 
Providence _._--.-.- 43 41 48 41 173 168 193 172 
Milwaukee .....-.. 72 79 O4 93 330 331 371 327 
EE tidacanine 135 129 169 134 515 501 632 519 
Pit ecassence 100 105 108 101 398 402 421 384 
DTT shensoesee 118 114 135 112 473 452 533 442 
Indianapolis - - - - - . 77 71 83 65 305 276 323 257 
Richmond... -_-.-.-- 148 142 167 132 611 597 664 531 
Memphis. .......-. 70 67 81 64 296 307 333 261 
Pi cvdascaqune 141 138 174 137 552 538 619 518 
Salt Lake City -.-.. 56 55 75 60 232 223 272 224 
son neded 48 48 60 52 185 185 222 200 

ibs dsdeoase 21,809 21,716 26,161 24,807 89,783 84,063 106,739 99,131 
Other cities...._.-. 2,350 2,253 2,660 2,260 9,370 8,974 10,316 8,622 

Total all.___..-- 24,159 23,969 28,821 27,067 99,153 93,037 117,055 107,753 


Outside New York.10,776 10,269 12,747 10,864 42,920 40,920 49,149 41,708 


We now add our detailed statement showing the figures 
for each city separately for April and since Jan. 1 for two 
years and for the week ended April 29 for four years: 





a 
— 





CLEARINGS FOR APRIL, SINCE JANUARY 1, AND FOR WEEK ENDING APRIL 29 


















































Month of April Four Months Ended April 30 Week Ended April 29 
Clearings at— 
Inc. or Inc. or Inc. or 
1939 1938 Dec 1939 1938 Dec. 1939 1938 Dec. 1937 1936 
3 $ % $ % $ $s $ $ 
First Federal Rese|rve District—|Boston— . . ™ 
Maine—Bangor ---..- 2,041,043 2,122,003} —3.8 8,254,190 8,614,687, —4.2 417,440 417,302) +0.1 695,274 662,773 
Portland 7,901,619 7,466,133) +5.8 32,604,603 31,823,055} +2.5 1,864,944 1,690,166} +10.3 1,931,681 2,313,383 
1,066,507,891| 851,813,887; +25.2| 3,774,747,781| 3,352,028,291| +12.6|| 208,913,033] 202,103,628] +3.4| 225,245,533] 229,610,899 
2,686 ,236 2,504,751, +7.2 11,517,783 10,113,540} +13.9 644, A +17.8 645,116 542,991 
1,559,105 1,551,275, +0.5 5,935,195 ey me: eer aes: (Eg ea eee 
1,714,373 1,549,759] +10.6 6,959,197 6,523,177, +6.7 424,241 337,432| +25.7 352,140 361,239 
2,856,735 3,050,650} —6.4 11,479,911 10,531,948) +9.0 539,645 536,303} +0.6 548,925 589,803 
13,171,944 13,518,286) —2.6 52,566,037 51,654,480} +1.8 2,988,633 2,933,023) +1.9 2,348,477 3,356,519 
7,480,973 7,286,373) +2.7 31,658,416 30,307,021) +4.5 1,703,281 1,638,602} +3.9 2,302,185 1,867 ,524 
47,592,849 48,240,829} —1.3 185,169,379 185,015,401; +0.1 11,896,714) 10,975,573} +8.4| 13,302,169} 15,030,138 
17,795,970 17,767,585| +0.2 70,393,065 66,952,071; +5.1 4,047 631 3,377,827) +19.8 4,389,933 4,308,732 
6,279,000 6,431,700} —2.4 25,198,100 A ast -ne eeee 
R. I.—Providence_._- 3,255,300 40,627,700} +6.5 172,630,600 167,723,800} +2.9 10,550,400 8,516,300) +23.9| 11,538,900 9,975,300 
N. H.—Manchester --- 2,277,799 2,357,129} —3.4 8,991,257 8,143,093) +10.4 502,490 491,933} +2.1 605,756 , 
Total (14 cities) ____- 1,223,120,837| 1,006,288,060' +21.5| 4,398,105,514| 3,969,530,486| +11.1|| 244,492,946] 233,565,187) +4.7| 274,906,089) 269,225,400 
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OLEARINGS (Continued) 
Month of April Four Months Ended April 30 Week Ended April 29 
Clearings at— 
Inc. or Inc. or Inc. or 
1939 1938 Dec. 1939 1938 Dec. 1939 1938 Dec. 1937 1936 
3 3 % 3 3 % 3 $ 

_ Second Federal Resl/erye District|_New York— , $ % $ 

N. Y¥.—alpany 34,611,226 53,862,388) —35.7 174,496,941 180,119,202, —3.1 8,002,651 7,346,810] +8.9 8,682,543] 10,302,117 
Binghamton 4,787,161 4,615,004) +3.7 20,522,907 659,507 7 716,339 788,180} —9.1 1,018,268 1,050,551 
Buliaio 135,093,941} 129,353,539} —4.4 515,206,263 500,590,182) +2.9]/ 31,700,000) 29,100,000} +8.9} 38,500,000} 31,300 
iimira 1,955,959 2,349,552) —16.8 8,329,062 9,322,312] —10.7 421,542 391,143] +7.8 601,521 703,749 
Jamestown 3,054,620 2,899,470) +5.4 12,337,216 11,563,041} +6.7 630,559 663, —4.9 767, 530,31 
New 13,382,998,387/13,700,222,939| —2.3) 56,232,533,607| 52,116,840,557| +-7.9||3,321,635,646/3,353,503,599| —1.013,872,957,788|4,556,665,114 

35,531,591 32,588,439) +9.0 134,678,705 130,002,875] +3.6 9,165,088 6,902,972] +32.8 7,612,316 858 
Syracuse 16,786,946 17,517,497| —4.2 69,252,780 71,807,782} —3.6 4,394,741 3,921,469] +12.1 4,805,885 4,324,646 
Utica 3,601,775 3,186,518} +13.0 13,200,145 Tk ae 2 Pr , epee Se oe St a 
Westcnester County - 17,543,366 16,651,688] +5.4 64,825,100 61,326,317) +5.7 3,796,381 3,243,657) +17.0 2,930,007 3,731,506 

Conn.—stamford - - -_- 16,054,997 15,247,046] +5.3 66,764,613 66,018,674) +1.1 ,530, 3,137,658] +12.5 3,812,404 3,578,706 

N. J.—Moontelair----. 1,699,255 1,652,981) +2.8 7,337,409 _ 6,539,668) + 12.2 392,730 356,242) +10.2 400,93 550 
ES 73,563,334 74,448,985} —1.2 294,743,864 + 06,310,010} —3.8 18,122,721) 16,642,043} +8.9] 20,142,148 956 
Nortnern New Jersey} 106,871,590} 111,398,003} —4.1 432,533,486 38,814,313) —1.4|| 30,982,639] 22,740,567] +36.2| 36,919,303] 32,653,069 
Oranges... ..s..=-- 3,518,157 3,740,252) —5.9 15,156,394 I6 ATE SO =—BIG | sks cas] > teadksus cade ? Gog dae eee “ 
Tota (15 cities). ---- 13,837 ,677,308)14,169,734,301| 2.3) 58,061,918,492) 5 ,947,737,123| +7.6||3,433,491,497/3,448,737,480| —0.4/3,999,150,911/4,674,204,009 
Third Federal Rese/rye District—| Philadelphia |— 

1,912,933 1,785,272) +7.2 7,631,118 6,901,708] +10.6 385,716 427,499} —9.8 513,735 476,116 
y2,189,130 y1,765,00u| +24.0 9,694,017 7,115, +36.2 ,561 412,624] +29.6 919,508 450,000 
1,496,428 1,281,272] +16. 5,973,467 5,264,574] +13.5 367,380 308,219] +19.2 355,511 491,035 
9,900,600 10,907,801) —8.5 36,586,168 SR AUGE “OM « ccnactecl .  seabuces count | Geaeeaal aaa 
0,744,007 ,330, +6.7 21,513,092) 19,884,184) +8.2 1,234,790 1,146,907} +7.7 1,131,768 1,310,701 
2,199,764 2,054,143) +7.1 7,663,252 Toe PEM | asanetaad -.-nteneeke eee ~~ Cetera - 
1,572,377 1,599,812] —1.7 6,418,979 Ce POM ee eee LS eR pte amy 1) 
1,495,000,000} 1,461,000,000} +2.3] 6,181,000,000] 5,776,000,000} +7.0]| 355,000,000] 331,000,000} +7.3| 390,000,000] 365,000,000 
6,635,578 6,648,627) —0.2 24,927,318 298,656) +7.0 1,681,054 1,388,938] +21.0 1,644,770 1,541,268 
8,707,418 9,030,682] —3.6 37,983,706 36,523,219} +4.0 1,891,478 2,142,926] —11.7 2,606,271 2,194,495 
3,737,510 3,550,174] +6.7 15,373,637 14,526,783] +65.8 838,899 1,029,108] —18.5 1,452,498 1,192,742 
4,934,260 6,497,054) —24.1 18,992, 24,112,142] —21.2 1,218,785 1,493,057) —18.4 2,058,363 1,783, 
1,063,062 1,338,539) —20.2 4,390,381 ee RY ees ane ae muni  sauaticsal aan 
540,249 465,370) +17.2 2,175,053 > aoe Nee. Ss ceecaae Ppl MER EM TERS oe 
Hazleto 2,340,606 2,376,005} —1.5 9,500,757 See AEM: .~ cunncentl . oncanate shosk. ‘edvaceal aaa 4 

Del.—W iimington ---- 13,595,592 11,138,737] +24.7 59,637,318 ee SO -. seacteseh . .sacnenbae ciel. papieeee  - ier * 

N. J.—Trenton....-.- 21,646,300 13,645,675] +58.6 69,243,200 64,152,975] +7.9 4,233,800 2,680,800] +57.9 3,169,000 3,539,000 
Total (17 cities)... 1,583,655,805] 1,540,465,479| +2.8| 6,518,703,926] 6,103,559,839] +6.8]| 367,386,463) 342,030,078} +7.4| 403,851,424] 377,978,790 
Fourth Federal Rejserve District|—Cleyeland— 

Ohio—Canton....-.-- 8,154,129 8,253,982] +6.4 33,114,924 33,350,710} —0.7 1,642,795 1,515,893] +8.4 2.634,033 2,063,013 
Cincinoati --------- 234,245,012) 230,772,084] +1.1 933,876,218 914,678,932} +2.1 52,469,217} 53,989,215) —2.8| 64,401,107] 55,160,725 
Cieveiaud..-...---- 375,550,00¥) 357,062,650) +6.1] 1,488,246,131| 1,312,874,064) +13.4 89,188,511) 76,035,836) +17.3! 103,039,556) 76,931,944 
Coiumous._-...---- 41,521,500 44,530,900} —6.1 171,443,900 175,814,300] —2.5 8,144,700 9,714,700] —16.2| 11,576,000} 10,596,900 
Hamilton. -.-----.- 2,177,0Z0 2,254,939) —3.5 8,740,385 Cee CEG |. eedeecnnl § coscsess ansel ~beeduseéh,, . beceane 
Loraio.......------ 928,319 1,237,965] —25.0 3,480,643 pO ge PRS Bee ELEY ja OH ae a = == 2 = nae 
Maonslield_...-.--.-- 7,249,166 6,108,033] + 18.7 27,137,018 24,440,229) +11.0 1,322,491 1,218,811] +8.5 1,961,288 1,303,335 
Youngstowa._.-..-- 10,444,909 9,153,382} +14.1 39,374,547 32,476,009] +21.2 1,760, 2,418,345} —27.2 2,992,006 2,378,465 
Newark.....-.----- 5,317,455 5,175,754) +2.7 19,906,693 SOE FOG © séccccunl.- anccocet ete]. “Setncenc) (...9800neee 
TOGO... . cesscne 17,231,596 17,331,683) —0.6 71,304,760 TE OE. gu ncanaull >|) Guesepen esapl sdeeeaeal: ¢ nals 

Pa.— beaver County-- 356,827 763,952) +12.2 3,046,970 Se, Se * seseccesl 2) esaccden ih? Gansatial ' sha 
Franklin. -_-.....--- 336,370 331,686) +1.4 1,297,820 7 eae a eee iim pesecsecc] eapeunee 
Greensburg... --.--- 550,426 763,306| —27.9 2,382,522 Noe LI eee ae pesal © Saeabenel - .  onememee 
Pittsburgn--...---- 450,348,755) 462,979,483) —0.6| 1,862,421,856| 1,827,700,061| +1.9|]| 105,241,064) 104,278,078] +0.9| 154,465,979} 148,711,851 

saecosesaksooee 6,567,041 6,521,416} +0.7 25,612,069 24,622,862} +4.0 ppnde «ee dhkinsoebier sae Laswnsct ccveeeon 
O88. City.......-..- 5,515,564 8,514,933 +0.1 36,292,914 Se “SE | sicuidbe .: dbeonsan nued. |, “ebeduaeal. . <eenee 
WIPER. cccsconesee 634,118 670,527] —5.4 2,373,469 DS we penatkmel.  — andteatian anaal, |. -sakecaekl.. > 6anenee 

Ky.—Lexington- ----- 5,290,369 4,608,501] +14.8 30,590,162): oo BLE Sree: ee reeees. cel ‘kecessant ). Smemnune 

W. Va.—Wheeling - --- 7,014,629 7,102,648} —-1.2 28,146,976 DEANE Ae SO > dcnadte’ . cadeinoss thal -° udabedteh. -comenser 
Total (19 cities)... - 1,186,170,072) 1,164,137,773| +1.9] 4,788,795,977| 4,553,897,801] +65.2|| 259,769,661] 249,170,878) +4.3| 341,069,969] 297,146,233 
Fifth Federal Rese/rve District—| Richmond— 

W. Va.—Huntington.. 1,667,916 1,429,926) + 16.6 6,142,982 5,194,211] +18.3 355,533 334,806} +6.2 380,931 278,427 

Va.—Norfolk......--- 11,341,000 10,039,000] + 13.0 41,152,000 41,759,000} —1.5 2,412,000 2,444,000) —1.3 2,966 ,000 2,786,000 
Richmond --------- 147,893,383} 141,507,950} +4.5 611,112,613 597,168,830) +2.3/| 34,481,629) 33,202,643) +3.9) 36,790,978} 32,078,196 

8. C.—Charleston- --- 5,334,384 4,767,993] +11.9 20,794,173 19,582,038] +6.2 999,391 926,538) +7. 1,394,769 1,215, 
Columbia. --.------. 8,162,428 7,434,787| +9.8 34,974,488 Sn. ae, . eceaeensl ~ auasestal casa _sinbassael.. 2 ae 
Greenville.__--.--.. 4,309,984 3,996,265] +20.4 20,667 ,869 BE eR Tt- PEER . dagcosent) > cumescde outa ~'\ pianeneel : eel 

Md.—Bailtimore- --._- 274,054,795' 270,498,053} +1.3! 1,105,542,091| 1,059,490,830' +4.3 61,334,048} 60,777,454 +0.9| 71,496,706' 64,463,458 
Frederick. ......... 1,533,417 1,495,147) +2.6 5,923,637 pT eS 0 Res oS ere geceeaineb ss pees MCLEE ae Qe ee 

D. C.—Washington. -- 99,730,564) 101,104,373} —1.4 382,805,323 374,464,136) +2.2 18,942,507| 19,828,834) —4.5| 23,735,747) 21,720,757 
Total (9 cities).....- 554,527,871] 542,273,494) +2.3] 2,229,115,176| 2,152,657,510} +3.6|| 118,525,108] 117,514,275] +0.9| 136,765,131) 122,542,341 
Sixth Federal Rese|rve District—)Atianta— 

Tenn.—Knoxville- - - - - 18,132,346 16,579,999} +9.4 75,124,617 69,701,828] +7.8 3,374,960 3,029,921) +11.4 3,578,471 2,928 ,403 

ae 74,088,456 74,453,422} —0.5 304,324,871 295,718,279] +2.9 16,468,385] 16,102,450) +2.3] 17,147,801} 13,879,597 

Ga.—Atlanta.------- 240,500,000} 211,252,435) +13.8 943,000,000 850,138,606] +10.9|] 47,800,000} 43,700,000} +9.4) 51,800,000} 42,400,000 
 _.. Peeaepese 4,932,946 4,337,890) +13.7 19,039,828 18,030,654 +5.6 1,060,934 *950,000} + 11.7 1,339,212 1,144,664 
Coiumbus.....--.-- 3,491,753 3,268,892} +6.8 14,841,500 SEE FIRM. casvcaeel | odennees aesgh  wegeumeel. > at 
Secs pscccese 906,444 3,352,016] +16.5 15,400,780 14,174,627,  +8.6 874,519 681,379} +28.3 864,562) i 

Fla.—Jacksonville ---- 93,596,166 76,145,107| +22.9 339,750,116 316,558,637; +7.3 14,931,000} 14,546, +2.6| 16,277,000 3,138,000 
TOMPB....cncccese~ 4,862,485 4,705,190} +3.3 20,385,730 PACs Ee eee eee eacel 6 conetacel , eenntas = 

Ala.—birmingham - ..- 385,266,640 72,122,952) +18.2 339,975,589 296,537,861) +14.6 18,834,310} 15,007,486) +25.5| 19,617,265 134) 675 
Ps be ccoccune 6,733,941 6,183,334) +8.9 27,817,670 25,119,075] +10.7 1,468,273 1,432,588) +2.5 1,558,518 341 ,67 
Montgomery - - ----- 3,443,351 3,123,786] +10.2 14,208,751 SATE. SEM. .cansakanls —scounben sdaget t+ (nowemnadh +, oem --- 

Miss .—tattiesburg -- - 4,870,000 4,115,000} +18.3 19,224,000 tai eS Y Bees Ta ee jacsl  seseeadel * wasn - 
pee oe a wot 6,327,696) +4.6 31,344,899 87.007 418 hey x x x x x 

eri@ian.........- 536,518 1,282,976] +19.8 6,396,990 ,942, +70... osagsces| . odenence ere Te ee 
Vicksburg. ......... 539,371 512,559] +5.2 2,417,748 2,540,837, —4.8 83,892 95,596] —12.2 115,160 P Hyd 

La.—New Orleans....} 150,484,340} 138,304,723} 48.8 658,786,394 623,162,880| +5.7|| 34,691,649] 30,166,255) +15.0} 34,760,235 9,214, 
Total (16 cities). .... 703,000,574] 626,067,977) +12.3] 2,832,039,483] 2,609,435,568] +8.5/| 139,587,922) 125,711,675) +11.0| 147,058,224) 120,173,471 
Seventh Federal Re|serve District} —Chicago— 

1,877,912) —6.4 7,264,001 6,805,776} +6.7 302,174 309,874 —2.5 323,647 108 ,666 
336,227,081] +18.0) 1,583,351,060} 1,421,411,303] +11.4/| 106,572,359) 81,548,319] +30.7| 137,284,033] 117,051,523 
3,515,834) +13.0 17,559,110 ey OR 5) eo meee er errr ae 
10,765,317} +3.9 46,749,148 41,171,380 +135 2,549,546 2,349,491) +8.5 3,327,809 3,174,627 
1,626,996] +32.9 7,952,552 7,411,209} +7. wecedens| eacenne= a eee eee 
5,996,470 13.5 24,095,408 23,504,359] +2.5 1,723,270 1,720,847, +0.1 1,306,274 1,474,620 
2,310,707] +15.2 9,383,566 oe eee Me ee et oe ~--occee 
,505,596| —13.7 8,997,08 »716, a | eee eer ee) eee eee 
4,051,688) +54 16,309,619 15,630,629 +43 946,229 924,637| +2.3 1,371,006 1,126,527 
12,386,221 5.4 61,567,513 44,643,933] +15.5]| ..------| | -------- ee ee 
,006 | +85 304,697 805 275,805,854] +10.5 17,996,000} 14,752,000} +22.0} 18,331,000) 15,582,000 
5,665,219] +26.7 25,016,908 21,224,534) +17.9 1,591,400 1,202,204] +32.4 1,702,308 os 
18,729,306] +13.7 83,131,033 73,122,288 +87 5,009,211 4,489,534) +11.6 5,777,229 4,939,191 
5,228,311 3.8 21,938,124 pT aS eee ee ee eee eee eee 
79,416,203 93 330,299,178 331,313,977, —0.3 17,221,273] 16,221,473} +6.2| 18,421,872) 21,177,772 
1,383,034 —2.9 5,328,495 Yo?) ae eer ee ee ee 
2,477,)22| —2.4 10,227,367 ye ee eee meen oe ee LL 
432,175 —9.3 ,668, WoW 4 ee eT ee ee 
1,168,841) +78 4,714,992 891, KBB weeeennn| wan nnnne ee ete 
4,894,975) —4.0 19,146,263 18,274,723] +438 1,188,122 1,062,536) +11.8 1,123,299 1} Sre'eee 
39,293,842) +5.4 150,345,908 141,394,452] 46.3 9,919,794] 10,067,220] —1.5| 13,451,489 278, 
15,143,141] “43.5 58,428 ,955 54,199,515] +7.8 3,600,708 2,982,708] +20.7 2,994,716 ,785, 
1 200-000 +26.5 3,581,374 tt +34 eer eee I haat 
; 634,818) +8.7 6,897 857 ,221, . | ree ae Se ee a yrs 
Bloomington -- . -__. ,34l, 1,833,734] —26.8 5,450,373 5,989,948} —9.0 280,16 687,274] —59.2| 881,002 300 fen‘enn 
So aaa 1,195,760,845| 1,173,651,657| +1.9| 4,725,428,822| 4,693,293,589| +0.7|| 271,056,757| 265,389,476 +2.1) 338,532,861 938 308 
inns cccknne 4,040, 4,301,070} —6.0 840,268 15,050,437, +5.2 996 327 749,674) +32.9 874,393 4.815.987 
, eae 17,036,913 14,789,016) +1£.2 61,151,015 58,344,954 +48 4,037 ,242 3,169,498] +27.4 4,593,072 S19, 
Roekford.........- 4,763,365 4:718,491| +1.0 17,758,232 18,766,157| —5.4 14,197 a Be 
Springfield __._.___- 5,217,570 5,025,353} +3.8 20,596,154 19,807,188] +4.0 1,117,432 1,032,663} +8.2 1,471,748 ,265, 
Sterling. ......- ~Se 548,255 539,424) +1. 2,134,661 3,046,024] +43] --------| -------- oe ee 
Total (31 cities)_.__. 1,926,079,625| 1,833,285,587) +5.1| 7,647,060,793| 7,378,407,668| +3.6|| 447,022,204) 409,651,456) +9.1| 553,202,406| 496,671,999 
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inc. or 
1939 1938 1939 1938 1939 1938 Dec. 1937 1936 
$ $ , b $ $ $ % 3 $ 
th Federal Re|serve District|-St. Louis— 

eae. ce ee 348,320,525 335,226,425 1,403,012,075| 1,359,947,145 78,700,000 72,900,000! +8.0 90,700,000 87,500,000 
Cape Girardeau. --- 3,299,962 2,940,597 13,604,417 12,264,969} +10.9)| --------| -------- ee ee ae 
Independence - - - - - - 503,671 423,55 1,967 ,354 5,06B.000] FISD  weccccen| | | ee secees ctosl  _ sseseese)  saénstnes 

Ky .—Louisville___---. 133,677,204 127,084,025 572,535,752 536,687 ,013 29,511,397 26,852,740} +9.9| 38,057,945) 27,762,850 

Tenn.—Memphis- - - -- 70,284,607 67,072,822 295,636,451 307,167,154 15,244,598} 13,724,266) +11.1| 15,943,227) 17,070,682 

Ul.—Jacksonville - - - - - 284,459 308,250 1,088,601 1,113,181 N x x x x 
OEE, . w cdcedens 2,328,000 2,320,000 9,098 ,000 9,230,000 | 483,000 424,000) +13.9 571,000 512,000 
Total (7 cities)__._-- 558,698,458) 535,376,025 2,296,942,650| 2,228,162,368 , 123, 938, 995 113,901,006) +8.8) 145,272,172) 132,845,532 
Ninth Federal Rese|rve District —| Minneapolis — 

Minn.—Duluth__..-.- 11,147,966 11,v36 ,444 42,179,467 46,105,974 5 2,510,532 2,609,438} —3.8 3,048,847 2,174,474 
Minneapolis. -_.---- 259,340,322) 266,162,872 985,446,978 982,897,680, +0.3 67,669,980} 64,070,395) +5.6 71,364,175} 64,212,411 
Rochester. .....--.- 1,399,616 1,279,370 5,132,796) . ey, a? rrr Fee ee” TE Poe oe 
Oi, SG ctccacbes 100,417,180 105,094,154 395,341,456 402,215,903) -1.0|| 24,081,887 24,852,532} —3.1 25,713,345| 23,698,466 
| I 1,443,174 1,293 ,13% 6,131,274 eS Eo eee ae eee rs aa feabece  saeeaees 
Fergus Falls....._-- 495,619 429,354 1,786,591 uy’ Beet. a Coe ee ee! a a 

N. D.—Fargo.-..-.-.-- 9,340,432 8,017,089 36,501 ,693 33,835,298, +7.9) 1,990,604 1,824,078} +9.1 1,902,209 1,971,355 
Grand Forks...-.--- 935,000 595,000 3,611,000 SSIGee FIBRO snewssost..” casduven iwest) (phkeaipel woddalene 
I 912,258 531,335 2,688 ,924 2,911,680 : eee ieee ae An eens wieiltane 

S. D.—Aberdeen...-- 3,114,706 2,840,575 11,313,304 10,072,214 3}| 718,752 649,745| +10.6 620,306 560,808 
Sioux Falls.......... 5,982,226 6,609,903 26,032,630 25,385,244 at - |: dbnbeckdlls-*ademdene Ne ES pene! PRET Sos 
IN Ea Ny 637,500 592,500 2,626 ,300 1,931,875 /). rere eee ere janet  setessuel--.-Seueneie 

Mont .—Billings- . - ~~~ 3,028,981 2,716,021 10,917,926 10,122,944 689,223 579,067| +19.0 613,548 513,546 
Great Falls_.....--- 2,962,428 2,685,821 11,803,491 SO? OO § vizeoseal ~ censnaks jc cbthmeeh- > pian 
ea ta ag ie 10,426,583 9,318,544 44,337 ,637 36,718,577 2,323,856 2,117,286} +9.8 2,817,621 2,051,675 
Lewistown. .....--- 236,185 196 ,423 $71,391 662,772) doanetneh |  \suenesen asec i etnenceh|  ssetevee 
Total (16 cities) _.._- 411,820,176] 420,898,871 1,589,723,158; 1,578,704,865) + +0. aa) 99, 984, 834 96, 702, 541, +3.4 106, 080, 051 95,182,735 
Tenth Federal Rese|rve District—|Kansas City— 

Neb.—Fremont_..---- 440,005 374,770 : 1,663,368 1,580,145) + 5.3| 84,262 93,538} —9.9 79,046 117 ,443 
Hastings.......---- 546,048 512,696 i. 2,221,952 2,120,271 +438 155,257 107,397| +44.6 127 ,553 107 ,353 
es ee eS 11,069,272 9,977,274 ‘ 42,852,483 39,514,519} +8.4} 2,813,709 2,292,053) +22.8 2,517,259 2,955,714 
SET 116,473,306 111,781,705 : 491,128,042 460,342,945) +6.7) 30,695,940} 25,308,180) +21.3| 32,410,017 34,382,426 

Kan.—Kansas City... 17,489,585 15,242,165 ‘ 65,578,203 Ye 8 Ee Fee Ba eee ttn pretznnal». eanan 
Manhattan._____-_- 608,887 554,925 : 2,579,963 Ft TE: ! Bie Se ee het  neusapaan! — ween wight 
| ig linaseeeteRa 739,181 876,907 ‘ 3,495,927 iS (| ° aes ee Sere asedt bantcacce—/ eee 
ne 8,770,583 9,445,178) —7.1 38,641,738 39,927,545] —3.2) 1,698,051 2,286,183) —-25.7 1,732,960 1,729,855 
, a epaaale age 11,023,977 11,854,315} —7.0 46,033,703 50,500,113) —s.8 2,388,555 2,368,055, +0.9 2,997 ,967 2,523,453 

Mo.—Joplin........- 2,031,589 1,785,820) +13.8 7,564,035 fl Ue Cee ares cal... buakeel~ “sewer 
Kansas City_..._..- 349,432,595, 345,048,741] +1.3) 1,416,257,405| 1,403,900,689| +0.9 83,937,650| 78,884,869) +6.4) 118,818,739] 81,635,175 
St. Joseph_._..._-- 11,660,386 11,088,597, +5.2 49,749,853 47,270,949} +5.2 2,649,320 2,321,391) +14.1 2,656,861 2,650,027 
Carthage__.._._._- 424,532 418,006} +1.6) 2,160,813 SSG) “WA « ccucateel . waswened dette  Secaatinatod ibe cies 

Okia.—Tulka........- 33,729,045 37,917,477) —11.0 130,287,246 8 ST ee! ee eae wa see Fe Shite 

Colo.—Colo. Springs -- 2,303,371 2,791,345) —17.5 9,682,250 10,108,991); —4.2) 490 ,857 642,806] —23.6 134,145 268,927 
RR  epinea 118,168,336 114,697,018 +3.9 472,844,713 452,487,998) +4.6) EES Be OME tak  csnensedh “Noiibeeee 
eae srarepar iat 3,054,766 2,124,352) +43.5 10,635,733 8,762,544) +21.4)| 644,901) 509,422| +26.6 535,792 617,239 

Wyo.—Casper_____._- 1,362, set 1,161, 601 +17.3 5,505,602 4,649,621) 4 18.4)) des adelante Guu Edbud ‘ebuaaae . — aie 

_—_—-—_—- —> ape — —_—-_-——_—- -- — -_— vege | = ————— — — —_- —-+— —_— ---—_— ——_—— —— 

& Total (18 cities) ____- 689, 327, 625 676,652, 895 +1.9| 2,798,883,029| 2,749,477,909| +1.8)| 125, 558, 8,502 114,813,894, +9.4 162, 010, 339 126,987 ,61 
Eleventh Federal R/eserve Distric t—Dallas— 

Texas—Austin._...-_- 7,748,031 6,933,711| +11.7 29,689,395 26,341,950 1,555,020 1,295,026) +20.1 1,444,599 1,209,230 
Beaumont......-.. 4,076,439 4,108,055} —0O8 16,466,781 Feo Qe 2 | eee ete | Gat >is ae 
he 208,809,275| 201,878,585) +3.4 859,429,546 $25,134,136 51,713,516| 45,699,487] +13.2) 49,249,707 39,278,170 
NS eras 20,006,599 19,314,209, +3.6 79,392,775 78,410,946 ni note «| beens andl’. adenewslss! eee 
Fort Worth.......-. 28,906,624 26,664,305) +8.4 114,047,818 110,338,257 6,598,529} 6,980,695, —5.5 8,882,953 5,614,950 
Cae 9,309,000 10,248,000! —9.2 39,750,000 44,179,000 2,263,000 1,817,000) + 24.5 2,685,000 1,918,000 
I 182,804,095} 170,621,853) +7.1 748,415,798 eR OO ee. bees a arereuas at Eee Km 
Port Arthur_._____- 1,748,384 1,993,871] —12.3 7,088,288 Ty. MRM . cecasue: 9 -vanaacee eee Tae S. Ae 
Wichita Falis.._.._- 3,971,634 4,427,811 16,056,898 18,252,144 963,723 ” $63,325] +11.6 871,941 718,301 
Tee... 6. once 1,209,276 985,952 y 5,054,055 ry. Ft Se  o Reger: Boe + lee) 

La.—Shreveport___... 13,499,537 14,326,244 56,287 270 59, 807 ,969 2,553,337 3,197,228} —20.1 3,220,725 3,235,824 
Total (11 cities)____- 482,088,894) 461,502,599 1,971 ,678, 924 1 ‘870, 090, 676 65, 647, 125 59, 852, 761 +9.7 “66, 354, 925 51 (974,475 
Twelfth Federal Re|serve District|—-San Franci 

Wash.—Bellingham. .. 1,689,842 1,812,814 d 5,886,208 6,803,497 aS Tres es esas  ~ Goaiieael + « «ates 
eo 140,989,741 138,412,091 f 552,474,185 538,435,871 32,939,393 31,457,072} +4.7 38,529,713 32,268,375 
RR 4,195,316 3,610,917 iP 14,958,685 13,595,065 837 ,883 787,031| +6.5 957 ,629 783,425 

Idaho—Boise.._.._.-- 4,358,098 4,781,485, —8.9 18,175,222 Ses. OR lnc ccacel ~ ctidececs eicihs xnekatnl “ioe 

Ore.—Eugene...-_..- 1,090,000 1,026,000; +6.2 4,019,000 3,772,000 Pare” See a Cpe ee See ieee 
SS ed 123,145,307 118,129,749) +4.2 499,129,934 479,581,617 27,439,269) 25,552,109! +7.4 31,917,885) 24,467,215 

Utah—Ogden_______- 2,425,921 2,577,351| —5.9 9,794,205 10,193,140 oS sa te pike i i aa pe Rak Pn rae 
Salt Lake City_....- 56,323,661 55,395,214) +1.7 231,758,984 223 067,147 12,982,773 12,013,368) +8.1 15,931,244 14,107,589 

Ariz.—Phoenix._____. 12,829,504 12,955,629, —1.0 52,548,843 ial eae Pee Ae ee 

Calif.—Bakersfield___- 8,654,106 9,276,305| —6.7 30,740,026 ee a 8 —§ awl © anmnas ioahk.  -toamuddan PRED ES 
ES SOE 7,750,492 6,923,274) +11.9 30,229,769 26,466 ,606 a aa : it: Se 
Long Beach___..... 17,638,570 17,882,049} —1.4 73,479,609 68,694,271 4,149,229 4,107,049} +1.0 4,418,009 3,777 686 
RS ee 3,357,000 3,224,000 4.1 13,167,000 12,514,000 2 al» pacagh k oe ete yet 
Pasadena. .-.....--.- 15,914,618 15,948,456) —0.2 65,421,581 63 ,298 ,826 3,483,176 3,347 ,972 +4.0 4,189,183 3.367 ,504 
Riverside. _._...._. 3,722,337 3,500,605) +6.3 13,888,396 13,439,382 een: EE, SEE BF FSO ESE hS 
San Francisco. ---- 571,312,742 570,180,223 +0.2| 2,297,905,183| 2,242,401,645 138,280,000) 130,809,000 + +5. 7| 155,129,000 142,720.00 
aaa 11,563,271 11,021,555, +4.9 45,567,989 41,772,894 2,466,819 2,525,588} —2.3 2,741,347 2,212,388 
Santa Barbara__---- 6,873,397 7 ‘027,120 —2.2 26,647 ,364 25,202,355 1,571,025 1,481,049 +6.1 1,670,283 1,540,040 
eS ae whites 9,319,329 8,559,311 +8.9 53,884,298 33, 578.0; 024 2, 118, 478 1,937,664 +9.3 2,177, 688 1,779,154 
Total (19 cities)... 1,003,153,252) 992,244,148) +1.1 4,019,676,481 3,905, 569,71 710 226,: 268, 045 214, 017,902 +5.7| 257, 661 981 227 ,023,376 

Grand total (192 cities)|24,159,320,497/23 968,927,209 99,152,643,603| 93,037,231,523) +6.6|| |5,651,673, 302 5,525, 669, 133 +2.316 3,593, 383 622 6,991,955,973 

-- eas ———S EEE a - = 
Outside New York---_|10,776,322,110/10,268 ,704,270 42,920,109,996| 40,920,390,966! +4 9/|2.330,037,656 2,172,165, 534 +7.3 2,720,425,834 2,435,290,85 
CANADIAN CLEARINGS FOR APRIL, SINCE JANUARY 1, AND FOR WEEK ENDING APRIL 27 
tT 
Month of April Four Months Ended Avril 30 Week Ended April 27 
Clearings at— — a aaenarancinscbenttacnt . — 
| . | | Inc. or | 
1939 1938 | Dec. 1939 1938 1939 1938 Dec. 1937 1936 

Canada— $ $ % 3 3 $ bs i Ms $ $ 

a wk boa naiote. 479,742,427| 452,179,801; +6. 1,811,225,839| 1,865,349,324 110,439, o12| 101,595,120| +8.7) 130,553,869) 102,828,513 

is bncbascases 458,997,435} 414,179,291) +10. 1,708,842,777| 1,616,721,875 7 93,301 '353| 94,531,263} —1.3) 108,069,213) 97,647,648 

RR E SE 114,822,505 145,461,274) —21. 442 567,339 445,270,507 6) 23,045, 439) 37 ,646,279| —-38.8) 37,056,533) 56,406,498 

Vancouver ........-.- 68,205,963 67,137,747; +1. 287 ,935,918 271,195,599 2) 15,658,642} 15,925,050) -1 ‘7 18,182,752 17,733,738 

Ne wn naidint mes 77,740,068 82,457,939, —5. 284,198,027 289,115,440 B 16,697,026, 19,464,913) — ~14.2| 18,804,396) 21,328,499 

Ccbdnccpaecedwd 18,337,980 21,136,380; —13. 70,272,281 77,722,084 9.6) | 3,808,690) 4,902,929) —22.3} 5,414,264 3,903,522 

| RE Sa, 9,932,734 9,953,121, —®0. 39,516,996 39,521,416 Jl 2,431,759) 2,264,182} +7.4 2,339,334 2,021,759 

inns i tans hiereniodoes 19,888,709 22,443,868) —11. 76,104,120 82,757,819 0}; 4,480,872) 5,402,469, —17.1 5,768,042 4,124,355 

ie a6 wks onabot 20,924,780 20,330,660! +2. 75,747,761 77,875,121 7I 4,813,637 4,988,485) —3.5 5,323,622 5,281,119 

EES 7,505,987 7,971,968} —5. 28,009,783 29,524,311 A}) 1,794,567 1,925,726) —6.8 1,819,285 1,726,392 

nhs «~cskdbdnq 7,097,711 7,080,560} +0. 28,109,029 26,721,378 .2}| 1,589,349 1,666,765, —4.6) 1,610,662 1,527 ,198 

PSS 9,758,211 11,062,532} —11. 38,633,959 42,797,104 7) | 2,221,952 2,553,382| —13.0} 2,436,206 2,232,302 

Edmonton. .......... 15,878,039 17,128,094 —7. 57,107,329 62,324,303 4}| 3,696,248 3,781,098 —2'2| 3,997 ,026 3,253,212 

Rinie. 4 diene 14,558,660 22,590,507) — 35. 48,067,462 55,259,070 0) 4,221,013 6,732,711| —37.3) 4,800,375 3,128,211 

BUNNEOG .. .wccwccccea- 1,201,509 1,470,801) —18. 4,268,026 4,789,352 9}] 271,332 $32,038| —18.3) 279,782 244,805 

Lethbridge - .......... 1,998,898 1,839,311} +8. 6,915,364 6,855,49) 9} | 488,822 433,448| +12.8) 421,894 451,110 

i. +at6acecnn 4,983,814 5,319,214) —#6. 18,001,976 18,773,740 ; ! 1,171,965 1,247,163 —6.0) 1,417,190 1,256,707 

ss aainhneen 2,464,524 2,269,362) +8. 8,547,960 8,176,247} +4.5)| 582,001 415,324) +40.1) 561,989 471,591 

i inudnisseanee 3,556 ,2E7 3,849,016} — 13,561,478 14,664,830) — 7.5)| 791,793 911,261) —13.1) 908,797 669 374 

Fort William--.-_----.- 2,271,842 2,952,097 9,033,574 11,796,044 —23.4|| 473,061 662,141) —28.6 658,481 507 ,746 

New Westminster -- -_- 2,790,390 300,000 10,191,170 9,940,942) +2.5)| 743,470 634,097) +17.2 691,131 621,193 

Medicine Hat __..-~-- 947,492 901,147 3,233,983 3,123,777} +3.5)| 220,515 212,224) +3.9 199,015 204,909 

Peterborough. -_ ....-..- 2,382,002 2,594,284 8,863,952 9,747,298; —9.1) 568 647 569,005, —0.1 567 ,042 626,574 

Sherbrooke. ......-.... 2,704,223 3,105,483 10,064,588 10,956,388} —8.1)| 579,870 700,648) —17.2 619,565 523,165 

Pins dbcoseten 3,996,249 4,474,031 15,362,106 18 ‘070, 210) —15.0 | 878,980 981,168) —10.4 1,065,402 847 ,943 

aeeineth pd ietnee 11,810,215 12,167,265 45,249,846 49,595,679, —8.8)| 2.871.539 3,073,305} —6.6 2,813,809 3,211,872 

Prince Albert ........- 1,123,608 1,366,529 4,352,724 4.788.912 —9.1)/ 283 353 301,004) —5.9 285,300 289,501 

DP incascchadeas 2,629,637 3,136,798 10,620,316 11,360,770} —6.5) | 604,748 733,328) —17.5) 751,964 662,285 

at atoncedee & 2,153,696 2,229,209 8,274,768 8,568,819} —3.4)| 482,415 460,457, +48 487 ,762 438,637 

Gs na. wdecucme'e 2,249,321 2,529,961 9,353,391 9, 446 —5.2| 489,745 583,328) —16.0 504,693 411,421 

Diibtcetccenenens 1,905,569 1,947,152 7,214,889 10,143,015) —28.9) 388 359 422,261; —8.0 361,679 376,614 

PE censackadeoes 3,813,304 4,284,711 14,728,143 15,587,310 —5.5|| 996 341 1,188,427) —16.2 2 966 408 896,813 
Total (32 cities) ___~- 1,378,373,759! 1,359,850,113 5,204,176,874| 5,208,957,621' —.1 \I 301,086,515! 317,240, 999! - —5.1 1| 359,737,482! 335,855,226 

* Estimated. x No figures available. y Calculated on basis of weekly figures. 
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ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as .eported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Apr.29. Mayl May2  May3 $May4 May5 
Silver, per oz._ 204d. 20 3-16d. 205-16d 204d. 204d. 204d. 
oa. See os. 1488. 6d. 148s. 6d. 148s. 6d. 1485.54sd. 1488. 6d. 148s.6d. 
British 314% oliday £65 % £66 4 £66 % £664 , £6656 
War L --- % als | . 
British 4%. Holiday £90% £914 £91 % £915 £92 
1960-90_____ Holiday £103\; £103%  £104% <£104% £104% 


The price of silver per ounce (in cents) in the United 
States on the same days have been: 


Bar N.Y .(for’n) Closed 42% 42% 42% 42% 4234 
U.S. Treasury 
(newly mined) 64.64 64.64 64.64 64.64 64.64 64.64 








NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTERS ISSUED Amount 
April 8—Monroe National Bank of Columbia, C olumbia, Il__-_-- $50,000 
Cape stock consists of $50,000, all common stock. ‘President, 
. L. Rauch; Cashier, Arthur P. Wink. Conversion of Monroe 
County Savings Bank &jTrust Co., Columbia, Il. 


April 14—-First National Bank in Fairbury, Fairbury. Ill_-.-.-..-- 50,000 
Capital stock consists of $50 0, all common stock. President, 
D. Karnes; Cashier, M. E. Tarpy. Conversion of Fairbury 
State Bank, , Fairbury, Ill. 
BRANCH AUTHORIZED 
April 8—The Idaho First National Bank of Boise, Boise, Idaho. 
Location of branch: Southwest corner of 3rd and Grove Streets, 
in the Village of Parma. Canyon County, Idaho. Certificate 
No. 1429A. 
April 15—The United States Nat. Bank of Portland, Portland, Ore. 
cation of branch: City of Athena, Umatilla County, Ore. 
Certificate No. 1430A. 
PREFERRED STOCK ISSUED Amount 
April fas Plainfield National Bank, Plainfield, N. J. (sold 
i Re dies fs Fil thw seater atetes ne nara os wkunes oo'x wie ee ae 50,000 
April 14—The City National Bank of Susquehanna, Susquehanna, 
Pes Ge DE ak dain io wie ov xc cuen stamens eee 25,000 
PREFERRED STOCK ‘‘B”’ ISSUED 
April 13—-The Atco National Bank, Atco, N. J. (class “‘B"’ sold 
SRE 2s pd dd Eo Kk Mb ao dks de ndcnv edna ks tlds teen $15,000 
PREFERRED STOCK ‘‘A"’ DECREASED 
Amt. of Dec. 
April 22—The Citizens National Bank of Lancaster, Lancaster, 
ee se TE Bee OO Bk do ca xcdninnndsuhs dudbas Jun $50,000 
PREFERRED STOCK “B"" DECREASED 
April 21—The*Gainesville National Bank, Gainesville, N. Y. 
Ee Se Oe Rs onc ten eckdg~+ at bsuedbndeseke alee 15,000 
COMMON CAPITAL STOCK INCREASED 
Amt. of Inc. 
April 19—First National Bank in New Castle, New Castle, Ind. 
. From $80,000 to $100,000____------ dente tatin ai de enblistale kat Gee 
April 21—-The Gainesville National Bank, ‘Gainesville, ie 
aD TiS ets ce aterth sith ele tin di @ at Gide ag ,500 
April 22—The Citizens Nat. Bank of Lancaster, Lancaster, N. Y. 
From $21,000 to $105,000 di Aide © tae Bdhide & Op aes hae do ean 84,000 
April 25—Van Wert Nat. Bank, Van Wert, Ohio. From $100,000 
CU DEE ndémaebbs nec csenenes anges enced Sande nae 0,000 
COMMON CAPITAL STOCK REDUCED 
Amt. of Reduction 
April 20—The Gainesville National Bank, Gainesville, N. ; 
He En enitadnern cada aes ap bakes ob ends . $22,500 
April 21—The Citizens National Bank “of ‘Lane aster, Lancaster, 
fe cue .. F ! Ff . FF FO aS aes SS 129,000 
VOLUNTARY LIQUIDATION Amount 


April 17—The Northwestern National Bank of Bellingham, Wash.$100,000 
Effective April 11, 1939. Liquidating agents: H. B. Paige and 
Cc. K. McMillin, both of Bellingham, Wash. Absorbed by: 
na ti Bank of Commerce of Seattle, Wash., Charter 
No. 4375. 








April 24—-The First National Bank of Mount Vernon, Ohio_ - 50.000 
Effective April 19, 1939. yt mn ony et Howard Ogg, care 
of the liquidating bank. Absorbed by: Knox National Bank in 
Mt. Vernon, Mount Vernon, Ohio, Charter No. 7638. 
BREADSTUFFS 
Figures Brought from Page 2772—All the statements 


below regarding the movement of grain—receipts, exports, 
visible supply, &e.—are prepared by us from figures collected 
by the New York Produce Exchange. First we give the re- 
ceipts at Western lake and river ports for the week ended last 
Saturday and Since Aug. l for e ach of the last three years: 


Wheat 


Flour 


| bbls 196 Is! bush 60 Ibs bush 56 lbs! bush 32 lbs |bush 56 tbs|bush 48 lbs 


a ; | 
Corn Oats Rye Barley 


Receipts a— 











Chicago -. | 204,000 363,000, 1,703,000 492,000) 6,000| 152,000 
Minneapolis YA oie oe | 1,412,000} 291,000) 219,000} 134,000! 426,000 
Duluth - I csp aeiereaial } 461 ,000) 164,000 21,000) 39,000, 174,000 
Milwaukee _| 10,000 2,000! es | 6,000 165,000 
, SE nn 67,000 49,000 + ie ore 1,000 
Indianapolis; __.... 47,000 353,000) GREE? shaded © akes 
St. Louvis_. 128,000 227,000) 197,000) 32,000) 2,000 53,000 
Peoria. ___- 57 ,000) 77,000 588,000] 64,000) 22,000) 79,000 
Kansas City | 15,000} 1,144,000 321,000 re pects ge Pe. negate 
Gs! naldees 385,000, 162,000 SRA |. cadede sehen 
St. Joseph.| _....- 25,000) 53.000! 14,000, _..... : 
ert Bian ie | 432,000 oe Re Bae ape 
Sioux City.| _---_- | 27,000 59,000) 19,000) 4,000) 13,000 
Buffalo....| .----- | 219,000; 306,000' 113,000) = __-__- |___ 16,000 
on a a Ses es ae a 

Tot. wk.'39| 414,000} 4,888 000 4,299, 000) 1,192,000) 213,000) 1,079,000 
Same wk ‘38 406,000, 5,066,000 9, ay 000! 1,866,000 507,000!) 1,377,000 
Same wk '37! 395,000) 3,200, 000 1,771 000} 1,519,000 231.000) 1.592.000 


Since Aug. 1 | 


1938 _._.| 17,596 ,000| 268,075,000 210,770,000, 85, 408 ,000/ 21,891 ,000/82,731,000 
1937 ----|14, 954 000246, 451,000 244,012,000) 92,705 ,000| 23, 832 ,000/ 85,098 ,000 
1936 - - 16,314,000'183 ,757 .000 129,858 ,000' 65,659,000) 14, 489 ‘000(73, 744 000 











Total receipts of flour and grain at the seaboard ports 
for the week ended Saturday April 29, 1939, follow: 
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Receipts at— Flour Wheat as Corn Oats Rye Barley 
R p bbls 196 ibs ‘bush 60 lbs ‘bush 56 lbs | bush 32 lbs |bush 56 lbs|byvsh 48 lbs 

New York- 51,000, = 102,000) = 201,000 2,000; ------| ------ 
Philadelphia 34,000) 7,000) 4,000 CN SR ea, ee eee 
Baltimore._| 13,000) 5,000} 48,000 25,000, 16,000} ____-- 
New Ori'ns*) —- 224,000) 84,000! 133,000 RUE 65a 2k. Lakes 
Galveston __ cnthbees Te eee et erates) LE tae 
St. John, W (OSS a tars? “Baa apres PA a eis SIT PE 
Boston -___. ee ale ee SS. 5 anenaiels.caaee 
Halifax -___ 43,000) Sear ot 3e22-3 Lee ° ee Sy 
‘Lot.wk.'39| 304,000/ 342 000) 386,000 71,000! 16,000, ___--- 
Since Jan. 1 | 

1939 ____| 5,018 000) 19,185, 000 7,981,000} 1,048,000} 330,000; 614,000 
Week 1938_| 292 000 ~ 1,938 000) 1,163,000 55,000 25,000 88,000 
Since Jan. 1 

1938 ____| 4,785,000! 26,786, ooo! 15,006,000! 1,141,000! 1,043,000| 2,621,000 








* Receipts do pot include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, April 29, 1939, are shown in the annexed 
statement: 





























Exports from— Whe at Corn | Flour Oats Rye Barley 

Bushe is Bushels | Barrels | Bushels | Bushels | Bushels 
| ee 165,000) S30,000l «Gees « woskécal’ | cdvenkdl Hwee 
BEG oid tctinneuee 48,000) -_..._-. | nS Fe eee Sree 
Philadelphia_-- - - - -- See | wescwe err? rere ee ee eer: a 
a 12,000 GRE”. omsedal> .aecsaw (eet eee 
ack ancalvoa SP \.dantieks Jcceaueh - ntae~ i Sack del | Sie 
New Orleans... _—__. 2,000; 247,000) ST ME. sateadnd- sade eee 
Galveston.......... yf | ar. agutedt- einen Gy! bites 
ee eee See SEO. weaelal. aebenel-' SOC bier 
rae lie 31 000) «atthe 2 43 ,000 ESpees? aces dell Gdsevet 
Total week 1939..| 914,000! 462,000) 109,369/ 11,000, _.....| _..._- 
Same week 1938 _- 3,393.000/3,389.000| 120,585 2,000 9,000| 135,000 





The destination of these exports for the week and since 
July 1, 1938, is as below: 




















Flour Wheat Corn 
Erports for Week SS — 
and Since Week , Since Week Since Week Since 
July 1 to— Apr.29| July 1 Apr. 29 July 1 Apr. 29 July 1 
1939 1938 1939 1935 1939 1938 
Barrels| Barrels Bushels “Bushels Bushels Bushels 
United Kingdom-| 34,430) 1,879,895 664,000; 63,818,000} 335,000/39,625,000 
Continent... -.. 14,689| 639,551 210,000 46,188,000 42 ,000/ 26,783 ,000 
S. & Cent. Amer_} 15 ,500| 573,750 19,000 TG BG ccacce ,000 
West Indies_-_.--- 38, an 1,232,750 2,000 SE | ‘wkoesel | atin 
Brit. No. Am. Col. - 62 600 Stesael weet man ete 3,000 
Other countries._.| 6,500) 271,45: 39 19,000 1,284,000 85,000 668 ,000 
SE aeeEae EES ‘ Patek UR ss 2 Me Wee ctor, eased 
Total 1939_____|109,369 4,659, 485 914, 000/111 »774,000| 462,000/67,084,000 
Total 1938 1120,585' 4,466,715! 3,393,000) 106,497 ,00013 389 ,000 | 52 ,535.000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday April 29, were as follows: 

GRAIN STOCKS 


Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Busheis Bushels 

} > ESS 18,000 49,000 ee. setene 2,000 

- ST cstsesane. - Daihen Se) | tees Wee ee 
Philadelphia --.....----- 108,000 21,000 AF > 7,000 
DaRMEGlO. . <2ccncvcoce 219,000 21,000 19,000 44,000 1,000 
NeW GFIeORS.....c-s-cce 66,000 251,000 48,000 cv ae 
Galveston...........-. 3.970,000 * fies er 2 ee ee ° 
Fort Worth ---- ‘ . 38,372,000 114,000 108 ,000 28,000 6,000 
Wienita. .<o<<-<- a i). emaistin » whebne rr ee” 
Hutchinson_ S.SGee:. .-seeccs ebdtees.  sbteen )4 4a 
St. Joseph -- - .- 555,000 609,000 ft) erase 10,000 
Kansas City - 16,321,000 2,221,000 167,000 376,000 80,000 
Omaha. - 2,698,000 5,905,000 $9,000 41,000 168,000 
Sioux City - 572,000 860,000 175,000 8,000 24,000 
Gt. KG. cacecoeecesesve 849,000 882,000 64,000 3,000 162,000 
Indianapotis - - 434,000 1,209,000 LL Ae... entthes.. | eau 
|| RT 4,000 lf y= ea eee 63,000 
CeO... caccussenun 4,894,000 12,569,000 1,227,000 1,028,000 293,000 

* afloat imide 844,000 cites. ...e¢mene’ “eee, eee 
ORE eee ee 70,000 774, 000 ey) ae 
Milwaukee - . - : ocd 091,000 1,592,000 201,000 20,000 1,039,000 
Minneapolis - - - — 10,678,000 4,807,000 2,114,000 2,739,000 3,158,000 
EPs sn eren _ 13,139,000 6,218,000 5,180,000 2,478,000 1,163,000 

“afloat SEEMED... :<ixnn dail < ddisided\ a Mane Pee ¢_. 
Detroit. - saa: uabesbthiliaiiets 200,000 2,000 4,000 2,000 170,000 
Buffalo - 5,377,000 198,000 76, 369,000 223,000 

S.. giiethi..dacavva’t ababae 115, 000 _160, .000 Bie T° Boa 


‘Lotal Apr. 29, 1939... 68, 302, 000 38 ,639 000 9 834, 000 7, 142, 000 6. 569 ,000 
Note—Bonded grain not included above. Barley—On Lakes, 81,000 bushels; 


total, $1,000 bushels, against 651,000 bushels in 1938. Wheat—-New York, 194,000 
bushels; Buffalo, 117,000; Albany, 402,000; Erie, 118,000; on Lakes, 747,000; 
total, 1,578,000 bushels, against 4,216,000 bushels in 1938 
Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 18,828,000 -...-.- 435,000 36 ,000 60,000 
Ft. William & Pt. Arthur 45,819,000 = ...... 2,225,000 994,000 2,471,000 
Other Can. & other elev. 68,691,000 ase 6,319,000 1,254,000 4, 367, 000 
‘Lotal Apr. 29, 1939- _133, 338, 000 we ae 8,979,000 2, 284, 000 6, 898, 000 
Summary——- 
es 68,302,000 38,639,000 9,834,000 7,142,000 6,569,000 
Canadian - - - BR Fo Fl lhe 8,979,000 2, 284, 000 6,898 ,000 





Total Apr. 29, 1939..201,640,000 38,639,000 18,813,000 9,426,000 13,467,000 
The world’s omg ee of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended April 28 and since July 1, 1938, and July 1, 1937, are 
shown in the following: 























Wheat Corn 
Exports WwW eek Since ' Since Week Since } Since 
Aw. 28, | July}, | Julyl, Apr. 28, July1, | July, 
1939 | «+1938 | 1937 1939 1938 | 1937 
; Gis Bushels- “Bu ishels 4 Bushels Bushels | Bushe!s we Bushels 
No. Amer_| 3,730,000 197,876,000 153,623 ,000 402,000; 69,498,000! 52,966,000 
Black Sea. 960,000; 81 "855,000 75,524,000 591,000) 15,728,000 4.936.000 
Argentina_| 4,285,000) 74,655,000) 56,167,000) 2,917,000 109,729,000) 178,242,000 
Australia _| 2,068,000) 84,958,000) 98,161,000 sasneth:- bdenwe astinicdhce de 
NS ge ot 7,344, 000) Se oe eemdal 41 ->. dda oes 
Other 
countries 560,000) 29,936, 000) 22,994 000 892,000 38,009,000, 73,716,000 
Total 11 603, 30001476, 624, 000 419, 421, 000 4, 802 000! 232, 964 000 309,860. 000 
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REDEMPTION CALLS AND SINKING FUND eSoan 
Below will be found Mee ar tom 
; ound a list of bonds, notes Per 
and Name of Com When | Holders 
stocks of corporations called for redemption  pemgae f Company Share | Paya! le\of Record 
sinking fund notices. The date . aE With | Boots Mills layer.) --- 33-5" 
last date for maki ate indicates the emption or Brewer (C.) & Co. (monthly) ----------_-_----- $1 [May 1/Apr. 22( 
late for making tenders, and the page number gi Bristol-Myers Co. (quar.)------------------- 50c |May 25|/May 20] 
location in which the details w . : nr gives the | Brown Shoe Co. (quar.)-------------22 222-2. 60c |June 1/May 15) 
Comp my ond, Ixsue— ere given in the “Chronicle”: preset <Dalke Collender a sas pena Suc |June 1|May 19 
e «} 0.7% preferred.............. une une 5 
Aluminium, 14d. 5%, debentures - Duly ets ae son , - Accum. & unpaid quer. ecw 
OI 9 ti on annie ether wit , 
Dediford B. ‘Pelp & Pai 0., 6% 8. f. gold debs.--......------ ~— 1 2570 Central iitnols Public Seovlee 6% a 5% - 
British Colu P & Paper Co. Ist mtge. bonds--........---June i te07 cu Preferred a aoa gt 4 i ry pd 20 
cyrus- MN Deuce shnaue Central Vermont Publ ye ln Re ee me e Ma 
Piadd eran Co. class A PE cnésneataegaine ne 1 1795 Cc hrysler Corp. a a pref. (qu. aaa sii May 15 A ~4 r+ 
Catholic a Mie 5 dey Ticntnk thindavod sleet — +t woe | Oe Equipment Co. -..------222-22222272 1% |June 1z|May 15 
fvinaady — Day yt gold notes. .-..------May st fn |) re 9a seacenngerenennteeares sic [June 15|May 29 
i a pe PORTO evelan Pittsb h AF yp t nae abet gira une ay 
Rear one itetacrcaate dB | eet | Ae ie ip 
Community Public Service Co. Ist ge. 548----------- June 1 273 BERGE. - ¢nonnsbconksopalisadelncatne e ay 10 
‘Cc - Y mtge. 58-.-... 37 Sen Sted 5... ois caderatcaceoe 75c |July ijJune 
pA rae eB Re, od Co. Ist mtge. 4%s <i 2 1801 | Coca-Cola International Corp. (s.-a.)------~--- $1% |July ijJune 12 
Consolidated One ries Corp., 644% 10-year notes _ June 15 2738 Class A (s.-a.) - Bigg can 2-5 ee * $5.5u |July 1)/June 12 
Sy. iy ly - Seeder op glerementeoe jy Ge Fhe ty RE nn denen eaten --|" «= ie, ioe 
eh ROD: IRR si AE ROT MM ‘ referred (quar.).......-.-----.-- ogee abe iar ne a 
Nw hg: peg Mery Si UMN. « asedinthincamsbal — - far | Soe Rittuation te. ami ce... 117% |June 1|May 19 
* Gatineau Pow.r C og ‘ee mins debentures. ------------June 1 35R3 C we ay ty Internacional (gmat .j..-.-.--- ce yt ? wey 78 
* Intcrnational Agricultural Corp. Ist mtge. 5s_____- : . ac Yorp. common.__-__-_-- ry: a 
* Int-rnational Agricultural Corp. ist mtge. “go------=-dume 1 2742 | Accrued divs. in cash on $214 cum. conv. pre 26e |June 15|June 5* 
International Belt Da. Yo. Ist mtge. 5s....-..------- “Siew 15 2746 stock from date of issuance, Apr. 6, ab es 
International Salt > ode ee NR ns cadet annie pd 1 2746 June 15, 1939-.-.-.--- 9, to 
Julian & leone Ge RMN Wlnns wecosasksashedet July 17 73461) Crane Co. 5% conv. vref. (quar.)....---------| $1% June 15|June 5* 
Julien & Kokenge Co. common stock. _..-------------- ee | eee TES er heticwmtanas $13¢ [lune 15!June |} 
: “9° (Pep eboee rown Cork & Seal Co.. Inc., pref. (quar.)_---- uly une 
MacLaren ee et 7% preferred sak ee a0 tI Orgm & ey Bg. ncapiikieas h: mae.) pune a syne 18 May 19, 
30-year % bonds, series A and B Pe GENE). -nancncagneseerenssnacn> $1 “4 ay 18 
bonds, series A and B-.-.. .. .- inc.. 7% neare...........-.-- % |May 31M 
+ Metropolitan Pleyhouses, Ine. 3% Micbenturca.—~"~-""Mey 25 B48 | Raton fie. nen 7% proteeted 2222220227 si 346 [June “I May 15 
uated fed Cee. i a a... une -t 0 ye | El Pe Manufacturing Co____---._-.------.-- mec june _l'Biay 16 
: . D. Ist mtge. 48------------------- : aso Electric Co. (Del.) 7% pret. A (quar.).. 50c |May 25 May 1 
— ae A >. Ist mtge. 3%s_____- ponerse neta rf 25 El Paso Electric Co. (Texas) $6 pref. t i he $1 3 July 15 June 36 
Nord Railway Co. 64% Loe, eemer lien bonds..-------July 1 th Bemsisy Corp, $3 conv. pref. (quar.). cine ath ibe nem I eae +4 
SPLEEN REPRESS -lantation as \ diac colitis. oe ay 15 
a han one on Uemth Electric Co. coll. trust 6s_---2-_- co ; 1176 | Fajardo sugar Co “(Puerto Seugkone erate ne 20c |May 15 May 5 
Paris Orleans Be. ; . % bo A oe Ist mtge. 68_...........June 1 4 Plus a div. of 25c. a sh. rep. a distrib. out of oe 
Paris-Orleans RR |... yatbbpenenegenenaampese Sept. 1 1179 preperemaste Se. SS Sy. = Geo tJ. 
Petes aap ate Gath iat ites. 43402222.~~“June 1 9733 | Fishman (Ml H. Traction pref. (quar-) oy eee 
* ‘ Rae aris. 2 PRES De Cc eJeeccocos= a . 
Meee Yotsin Petes wy Grameen me | Cte tcoy es ee 166 June 1 May 13 
© Power Gecuritics Corp. coli. trust bonds................ May 31 275 Fort Worth Stockyards - ------ mised z5c |June 1|May 20 
Procter & Gamble Corp. coll. trust bonds 2 onan nee eee June 1 arnt eg poner (oa ease el 37390 [on oh Apr. 28 
Sa o i eceseshaceodell 7 DMR os. nc ccccccchbaak une une 1 
Bervel, nc. Ist Ine... 10-year 4% debentures.---------- June 1 2604 bith breterred (initial quar.)--~2222222227. Sigg [duly June 1 
n606000000086600600ce6e oO te ed --<--- L 
Siena! Sit’ Gan Cos sg debatpeg-~~7-<-~°7""7-<-“Jume {3803 | omar i'w WGorD.we-snenevovvoeovoasos Hide Ue 14 R82 af 
* > SE ee , (ay OSS eaten tse apni tat 4 ug u 0 
* Savannah Hlectric & Power Co. 1st mige. 58---------- june 1 1975 | Grand Union C Ob Pn e eepeeee 25¢ [June 1 May 15 
South Pittsburgh Ww ‘o. 5% cum. pref. stk... ..-----_- June 1 2757 | Gulf States Utilities $6 pref. (quar. “eae z5c jJune 1|May 10 
lst mtge se 955 Co.— ea 2757 $5'% preferred (quar.) Joccmnccemen $1 % June 15|/May 31 
aman neater tse me May 11 1977 Hazel-Atlas Glass Co___-_-____ we esghyeh ow | -$1% une 15|May 31 
I ee May 29 197 Hiram Walker-Gooderham & Worts..___-.---- $14 |July ijJune 15* 
Spang lon Se. series Bo oon ga neonnn a= Ma 29 io Preferred (quar.)-----..-- ----r----| $1 |June 15|May 26 
a) tein & Co. 6%% ret irst mortgage 5s-.......-.- May 16 1659 Hires (Chas. E.) Co. class A common (qu ‘ 25e |June 15|May 26 
wift & Co. lst ‘mtge. referred stock. -.......----..-.-- July 1 1978 Hollinger Consol. Gold Mines porn Fay =. )- 50c |June 1|/May 15 
* Terre Haute Traction & Ti Pp a endl a aldol teed Sadat May 15 2608 Homestake Mining Co. (monthly) ce 5c |May 20i\May 6 
Tinken Detets Asie Go. 7% pretaved phodt sna... May 15 2608 | International Nickel Co. Canada, Ltd---~-~-~- 87 }sc [May 36 Bay 20 
United Biscuit Co. Oe 1 PRESS BOE nv2.---s00 june 1 1661 Irving Air ely Gas.-------- »tad---->2-27] Yee (une 15 BMay 31 
nited States Pipe & Foundry Co.. 10-year 334 % debe __- 1 2609 Ext PET <6 ancnaniibaknbaactgis ok ay 31 
Warner Brothers Pictures, Ine., 6% 10-year 3 }4 % debs a 20 2609 | Extra. --.--------------------------- — 25c¢ jJuly 1)June 15 
Py espe lings Katz Drug Co 8S A PGRING RTA ath Digigsd SCAB AIGIN 10c |\July 1)Ju 
Announcements this w = Volume ao June 30 2612 Re | (quar) Sort Devbeg ators io angen ~------ 13 46 June 15 —— . 
uperior District Power 7% pref. (quar.) -- § jouly June 15 
tt preferred > pref. (quar.)-.| $1% |June 1|M 
as toltant AUCTION SALES Le fourneat cog 2iigennaoeseqpgenerns: $154 [June 1 May 13 
ng secur . xington Utilities preferred......._.......-- une Ma 
of the current owe oe ities were sold at auction on Wednesday Lndiow Manufacturi reer ono neen-ennannnee $136 [June 15 June 18 
avigation Co. (quar.)--------------- < Pune jibe, 6 
ant Tae 6 Oe., Bote: May, Department Stores Co. comin (at. )~~ 5c \June 2|May 16 
7 Ware River RR., par $100 $ per Share Metal Textile Corp. common -- ~~~ ~~~ ~~~ - ~~~ 75e |Sept. 1jAug. 16 
4 Gaeninten Matton tie mens Cs. oe ie. 52 Participating preference (quar.)___.-.-_---- 10c |June 1)May 20 
1 Old Colony Trust yvh anne is MI go ok Jen aight aaa 70 4 Participating preference (extra).____._.._--- 814%c June 1)/May 20 
3 The Italian Colont a TU ale Ans ns scons carina 131 Minneapolis-Honeywell Regul B) ~ -- - «ne neocon 10c |June 1j}May 20 
52 Columbian N " al Cooperative Co., par $5 1) ep ERR oc 2 4% preferred B (quar. ) egu ator Cc —— 
Bonds— ational Life Insurance Co., par SS oo eee = Montgomery eee ee oft — 1j/May 20 
$9,000 Eastern States Refrigerati "Per C 7 2 See rhage saa a uly 15|June 9 
ng Co. 7s, etfs. of deposit ent | Mountain une Gere. .)....- _...---] $1% |July 15)June 16 
ant Crockett & Co., Boston: #8 | we New Mexico Gas C SEs Pir Rid asinn <= sivnhas a0e |June 15 May 15° 
108 Boston & Maine RR. common unstamped $ per Share Northwestern ern Public Service Se eiespones st % May 15 May ; 
15 Naumkeag Steam Cotton Co., par $100... per 9190. .......---------- 50e. | w0,% preferred. —— == -- --- 2 sm ecgbaaga gis jjune tier 2 
{Congress Street Associates, Dar $100.-— ooo oo ooo oo nono 30, | Ohio Reotia cient & Power pref. (quar.)-------] $1 june ieee ib 
ee “Per Cent one. Public Service Co. 7% pref. (monthly). ~~ $1% |June 1|May 6 
. ie aoe. Bemane Gone. Ine... Ist mtge. income Se, Jan. 1, 1068, ae 8% eeeree, tO Te peel ig) 58 J be Seme i May 13 
Seccecece ts socacceces a eer errr 
pf arnes & Lofland, Philadelphia: baie dervine Oe ae? tA Bits St SE a > — 14 mee, 15 
ce Co. of Colorado 7% ure’ (mo). ne 
* eens See National Bank, par $10______- $ per Share 6% preferred MS — eyang 7% pref. (mo.)_.| 58 1-3c|June 1 May 14 
10 2 Name National Bank & Trust Co., par $20_----_____- cecsees 30 5% preferred (monthly) ................... une 1|May 15 
10 Philadelphia ‘National Bank, par $20. -——---——-———-2--o2 ooo 424% | P ty Bakeries eT. ee een ae 41 2-3c/June 1)May 15 
§ Fidellty-Philadelphis Trust Co., par $100-----------2---2202220202. 102% | Reynolds Metels Refining Corp_------ ~~~ Soc \June 15|\May 31 
Re saat nbc ache A RA 2 etals Co. wwe nn ann nena une 15|May 31 
100 Pennsylvania Co, for Ins. on Lives & Granting Annuities, par $10_----- so | Roxy Theatre, Inc., pret. (quar.j.---.-------- $1%; [July 1}June 30* 
10 J. B. Van Seiver Co.. preferred. par $100.............--.--.----------- a0%5 | Revel Dusen CN. ¥ shares} Gateriin) 22-77-77 7c \June ijMay 18 
0., preferred..........-... eoeec-n------------- 55 ustless Iron & Steel pref. (quar.)..------____- $1.413|May 18|May 4 
ieieleieieteieteteteieiaieiaheieiateeieiaete 35 Schiff Co. (quar.).-- ---..---- ----------.--]| 624e |Jume 1)/May 15 
DIVIDEN [fe preterred (aad 9-2-0020 si frame 1SRIay 31 
o Ok pe ee Ma 
Dividends are : DS Scott Paper Co. (quar .. se PRET REG PRO, $1% |June 15 May 31 
gong Nghe = ag Rtg = me nee oe eh ay ae eee 3i% [Ate ‘iibuty 20° 
a e dividends Selfri andy Shops (quar | RAMI ETE: 20¢ ; 
current wee : announced the Provincial Stores Am. dep. receipts __- June 1/May 15 
ow _ Then we follow with a second table in which | Southern California dis pref. ‘fee. receipts ---| 22472 [tay 10|Apr. 20 
ein Be vod e dividends previously announced, but which 8% pam pe Edison C Co. a i cee mean $1% |May 10/Apr. 29 
di id yet been paid. Further details and record f Sess Manutacturine Oo = by oy ee ee OR ee 37 %e |June 15|May 20 
ividend payments in many cases are given under the past Standard Oil Co. of California... -_... ered 12}ge June liMay 15 
any name in our “Gen 6 com- aS Get < cepte INE Te  Ps , une 15 May 15 
eral Corporation and Standard Oil Go. of Indiana (quar.) wosscenel- J 
I ‘ une 15)May 15 
The Department” in the week when declared Investment —— Oil Co. , ty ~ 4, - ae _ pnosnshas $e June 15|May 15 
e dividends announced this week are: ; , AY SF “each sh. held in — ow 
N m7 Sterling by = scrip for fractional shares. 
/ er | When | Holders | SwWift Internacional Co. deposit ctfs____-_- A 
~ ame of Company Share Payablelof Record Syiva ‘Tnvernacional Co. d deposit ctfs_-..-....-- 30e Sons i May 13 
J AY 9 nwa tte $1% |July alJune 15, | Tide Water Ass = ---7-] gfe baSy Zolaey 1? 
pref. (quar.)....---| $13 [July 3/June 15 | Tide Water Associated Oil (quar.)------------- a 
Allegheny Ladjum Steel Pri Cs gi5o [May 17|/May 12 | Toledo Edison eh deemed eae Pex gse jyune 1[May 15 
or pr uar.)-. : Edison Co. 7% pref. (monthly) ....... une a 
American Chhele Go” tauar Per eet aan $134 [June |1/May 15 6 preferred paktas (monthly) -.----- 58 1 Seivune i|May i 
OO BS ee ne sececancwecccescoceccsecces une 0 ‘erred Sag Se ete une ay 15 
American News Oo. SBS PRL IA CATT 1 age 16 June 1 Unies Gas Co. of Camate taaae} eoerenere---- 41 2-3c)June 1)/May 15 
Archer-Danlele-Mfidiand Go. ¢, (semi-annual.)------ 12% [July 1/May 31 Union Tank Gar Go. SSS doc [Sune 1s|May 20 
oom Corp. 7% RAE RCM eRe eee une 1/May 20 United Aircraft Co BA) - nnn nn enn nn --o~- 30c |June 1|May 16 
Associated Dry Goots Corp: 6% 1st pret 72777-| PES Fame Mey 18 | oeee preterred (00. of Aerie (aie )=~ === 5e0 June ‘ilatay 13 
oods Corp. 6% Ist pref... - Q = Pe adhed ~ 
Barlow & Sool Sif lass A Gqiiai:) 272222227 3c [June 10May 31 viek Comical Oo: (qiar.)2202-2202-72------] 306 fume July 17 
. preferred (quar.)-..-----.------- AS ae Deets.) pean eR May 15 
Bi ow-Sanford Carpet Sramuiea.... 2. Bits] May 15)Apr. 29 Vogt Manufacturing Corp............22222 0c \June i/May 15 
(ah a REN eae gis [june I/May 15 | ¥ ine: ike-taneer. ~~... 2-72 772272 20c |June 1|May 15 
une 1'May 15 oungstown Steel Door Co.................. 1fe |May 25|May 10 
~--------------- 25c ‘June 15'June 1 
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Below we give the dividends announced in previous weeks ee 
and not yet paid. The list does not include dividends an- Name vf Company Share | Payahiejof Record 
nounced this week, i i i j , Deere & Co., preferred (quar.)_..-...------.-- June 1/May 15 
k, these being given in the preceding table | esi Ge..» nee he ny at 8 eee ett June 1 May 15 
Per When | Holders Detroit Gasket & Mfg. preferred (quar.)-...-.- 30c |June 1/May 15 
Name of Company Share | Payable\of Record Som Match Co., common. -.-_.-.-....---.- 25c jane i May 10 
i tictnbehivessadshabes sbpdubedede t. m 
et a re pes 20c |May 15|May 10 weet ihe ehh biis aiananddesamen 25c — 1 or. 10 
SE ee ng ome co aekecokecee 25c |June 15\June 1 Particlpa ng preferred (s.-a.).-.----.--.-.. 75c |Sept. 1|Aug. 
Allentown-Bethlehem Gas Co., 7% pref. (quar.)| 874c |May 10 Apr. 29 Participating  Dreferred CAMS s cb cadicale ancdedah 75e | 3-1-40/2-1 
Me EE Sabb peitivesecnccsenempn route 12%ec |May 15|May 6 Dixte-Vorves PCM << t2, Goschesseibee 62 ise July {June 10 
Alpha Portland Cement_............-.....-- 25ce |June 24\June 1 eee Co. ‘Goaeneed GOP Jncesenceccnnes June 1|/May 18 
Aluminium Ltd., 6% cum. pref. (irregular)....| 1.50 |Jume 1/May 15 | Quarterly..............----.-----------. 30c |Sept. 1/Aug. 1 
Aluminum Mfg. Co., Inc. (quar.)......------ 60c |June 30jJune 15 | _ Quarterly....-.....-.......---.-..--.---- 30¢ |Dec. 1|Nov. 18 
Sl a pihptdaeohaccunchasibacwninn 50c |Sept.30/Sept. 15 Dome Mine [i i dedcnesegeescnae 50c |July 20/June 30 
PN cane oncdeecscccnccccccenccscess 50c |Dec. 31/Dec. 15 Dominion Bridge, Ltd. ed akhnnmhe denies 3uc |May 15/Apr. 29 
7% preferred (quar.)_....-.--------------- 1 June 30/June 15 Dow es dean Nae nbinn won netek Monee 75¢c |May 15 May 1 
7%, creterred ned ee : no a a 3 Marly Rant }(o pref (quar.).--...--.... $1 i piay 43 ey ob 
5 RR a Ree pt TIPE le. I A ec. ‘ el Oo SS er ete une une 
American Arch Co. (quar.).-............------ 25c |Tune 1|May 19 Eastern Shore Public Service Co.— 
American Bemberg 7% pretused SEA Tih che. » 4$31%4 |May 11/May 4 $6 44 preferred (quar.)........------------- $1% 'June 1/May 10 
American Can Co. (quer at Ge GEE LES + Rap RA $1 | May 1d5/Apr. 25 36 preferred (ager) GAA dE IIS $1 June 1|/May 10 
American Envelope 7% pref. A (quar.)_-_-- 1% |June Iljlay 25 Eisia REE TEER 60in ncnnn do gtneomeadan= z5e |June 15|May 31 
7% preferred A jquae. inde doped elaueerdsaicbinsunebingah 1% Sept. 1|Aug. ~ Capwell Corp 4% % pref. A (quar.)_| 564%c |July ijJune 22 
ane preferred A (quar SEDER IOS 1 Dec. 1|Nov. 25 a eas BRE) n cnnesencescceses 564e |Oct. 2 ee at 
American General orp. $3 pref. (quar.)_.-.-- 75ec |June 1|/May 1 % preferred Fh I oDidictxeninin tha eneieytiaieteion al 56\e |\Jan. 2|Dec. 21 
$2 SE (OEE Jn onneceenadaquntinn em 62%ec |Tune 1)May 1 73 preferred (semi-ann.)...---.--- $34 |Sept. 23/Sept. 13 
PT (Ol «dnc naan aie oeeenen se ow 50c |Tune 1|/May 15 Falstaff Brewing pe. (quar.).---... 15¢ May 21|\May 16 
American Home Products (monthly) ----.-.--.--- 20c |June 1|May 15* | Federal Bake Sho ne. (irregular)........-~- 25c 'June 30 June 13 
American Investment Co. oF ) seis tends 50e |June 1|May 15 5% preferred (s.-a.)....-.---------------- 75¢c ‘June 30|June 16 
American Metal Co., Ltd. Os Saati $1% |June 1|May 20 erro-Enamel i rrartcceaccersvax panera 25¢ June 20 June 10 
American Meter Co., Inc__.._.--..---.------ 7 June 15)/May 31 PR REE, OF PE Riiives6eo<ceunncescegupeess $1 |May 15/Apr. 21 
American Radiator & Standard Sanitary— Not payable on scrip -. a fractional shs. 
es enn ae aa eeimeien $1% |\June 1|May 26 Firemen’s Insurance Co. (s.-a.)-.-.----------- 20c |May 15/Apr. 20 
American Re-Insurance Co. (N. me ) (quar.)_--- 40c |May 15|May First National Bank ay C diy) Se cate caine 1% |June 3U|June 23 
American Smelting & Refining Co_..------..- 50c |May 31/May 5 First National Bank (Toms ay if ) fone )-| 87%e |July 1jJune 28 
American Thermos Bottle pref. (quar.  éaniliaieesis 874ec |July ljJune 20 Florida Power Corp. 7% pref. A (quar.)------- $134 |June 1|)May 15 
American Tobacco Co. com. & com. B (quar.) - - $i June 1/May 10 ie A RR Re eee 7%: |June 1|/May 15 
Amoskeag Ce 6.-8.) 0. cccccccccccccccccess 75c |July 5/June 24 Ford Motor of Panacea. A.& B. em raga Ae 2 t25c ‘June 17|/May 27 
EE Di nncnnbacaendameanpisaminnat $2 July 5\June 24 Fort Wayne & Jackso R., pref. (semi-annual) $254 {Sept. t)/Aug. 19 
I ln ea 2a a 0 50 herman eel 15¢ |May 17|Apr. 22 Foundation Co. (Foreign) in sheng diccann athe » a May 10,May 
Armstrong Cork Co. (interim) -.......-------- 25c |June liMay 8 Freeport sulpbur Co. (quar.)--------------.-- 25c |June 1|May 16 
EE TT nn, = hn go on ie ee emi $1 |June 15\June 1 General Acceptance Corp.— 
Associated Telep. & Teleg. Co.7% 1st pref_---- 49c |May 15|May 1 7% cum, conv. peseeree < ft eee ee 35c |May 15|May 5 
Ist $6 nroferred -——-——- === === 42c |May 15|May 1 $1 14 series preferred (quar.)---------------- 37sec |May 15|May 5 
Se it ntivccnncseesesanoeens 25c |June 15|May 22 General Cigar Co., Inc., pref. 4 pepe $1% |Jume i|May 17 
Atlas Corp., preferred od (quar SEF EN APO 75c |June 1|/May 19 General Foods Corp. ....------------------- 5ue |May 15/Apr. 25 
Bank of America N s. "4 TT ge ey: 60c |Tune 329) June 15 General Mills, Inc. common..-.-.-.----......-- 87Ke |Aug. liJuly 10 
Bankers & Shippers 129-5 Cis Cchacinende arn 1% |May 16|May 8 General Outdoor Advertising Co., class A____ May 15|May 5 
Belding Heminway Co__......-------------- 17 %e |May 15|May 1 PURI So oa mega d= +6 0s Once stamnnceds 14% |May 15|May 5 
nd, pone pobaganeenes® 10c |May 15|May 5 Globe-Democrat Sg =~ fs SW Pe awennsi $1% June 1!May 20 
Bendix Aviation Corp........--..----.------ 2 June l)/May 6 Golden Cycle Corp. (quar.)..-----.---------- 3) jJune 10 May 31 
Berland Shoe Stores. “Si °F eee 124c |May 10\Apr. 20 Goodyear Tire & uber Co eSegesqnnebawe ake 25c ‘June 15|May 15 
7% preferred (quar.)....-..--.------------ $134 |May 10/Apr. 20 $5 conv. preferred (quar.)------------------ $1% |June 15 May 15 
Best & Co., Inc I Sibi 40c |May 15/Apr. 25 Gorham Manufacturi.g Co. (quar.) tbe denones 25c |June isHune 1 
Bethlehem Steel Corp. 7% pref. (quar.)-------- $1% |July l1jJune 2 Graton & __ Knight preferred (s.-8.)-....-.---.-- 90c |May 15\|Apr. 29 
ak EE, go cosencnasensabece 25¢e |July l1jJune 2 Cages Somes Dredge & Dock (quar.)------.---- 25c |May 15 May 2 
Blauner’s preferred (quar.)_--.--.------------ 75c |May 15May 1 hs ik ahbitth > ath geod cbnken oo ewannaguabon 25c |May 15, May 2 
Blue Ri Co., $3 pref. (opt. cash or com. stk.) 75c |\June 1l|May 5 Gulf Power Co. $6 preferred (quar.)--.---.---- 31% July iljJune 20 
Borden Co., common (interim)__........----- 30c |June 1|/May 16 Gurd (Chas.) & Co., Ltd., 7% pref. (quar.) - --- 1 May 15|/May 1 
Boss Manufacturing Co. common. ------------ 50c |May 15\/Apr. 29 Hackensack re PM secdabehecdnecqoeses 75c |June 1'May 17 
OS Oh SS eee eee 14c |May 20|\Apr. 28 Preferred A (quar.)...-------------------- 43 4c June 30 June 16 
Bourjois, ine. ret {quar.) TRS, SR ATE 68%c |May 15\May 5 Hale Bros. Stores Dt Sicighahsnaegeonwed 2 June 1 May 15 
Bower Roller Be DALIT AGO CD Sop f June 20\June 9 Hamilton Watch Co. 6% pref. (quar.).....---.- $1% |June 1)/May 19 
onehr Aenean Gare EE SC 10c |May 25\May 10 Hancock Oil of Calif., class A & B (quar.)_---- 50c |June 1|/May 15 
Brice eport Gas Light i. (quar) iccmnamiine = ake 50c |June 30\June 16 Class A & B (extra) item nH ng0 Sash aawawinds 25c |June 1|/May 15 
yn Edison Co. (quar ESP RS Pat SE $2 |May 31|May 12 ae a oe is wecdeeusewne 15c |June l|/May 6 
Brooklyn Fare tase & eaacniger ee ) Pee $1% |\June 1|May 20 6% preferred (quar.)-.-.-.--------------- $1% |July 20\July 6 
NOCD annenpeer 12%c |May 15|/May 11 Havane Electric & ‘Duilteies 6% pret=--=2222-2- t75c |May 15\)Apr. 28 
Buckeye Pied Line da Re EE, RE SL 5uc |June 15|May 16 Hayes Steel Products, preferred. -.--..-----.-- 60c |June 30\June 15 
B Monighan, class A (final)_....------- 45c \July June 15 Hercules Powder, pref. (quar.)..------------- 1 May 15|May 4 
Called for redemption at $35 per share Hershey Chocolate Pi ddcnasagedseuvesoees 7 May 15/Apr. 25 
July 1, 1939. Preferred (quar 45 nip 6natagsondanumbe oem $1 |May 15/Apr. 25 
Buffalo Ankerite Gold Mines, Ltd. (quar.)----- t25c |May 15|May 1 Hiipperd. Spencer, Bartlett & Co. (mo.)..----.-. 15c |May 26/May 16 
Bunte Bros., 5% preferred (quar.)....-------- $1% June 1|)May 24 iain 2 liana adinindignaminiigeeleienie 15c |June 30/June 20 
BT PE CE Dn cccnconcccaccoscsceds 1% |Sept. 1|Aug. 26 mabe Mfa. Co. nee ‘y seer 37 39¢ June 1)May 19 
5% preferred ( PEEPLES EEE ES 1% |Dec. 1)Nov. 24 BROleMNORS OO,, INC..c «oo peececcccsccccccacs June 1|May 15 
DD BE OI n 6 nc og wo wo ncnsdssiocese 25¢e |May 15|May 5 Holt (Henry) & or SEED Bicccanaccconcesonen 15c |June 1)/May 12 
Burroughs Adding Machine Co.._.....-.----.-- 10c |June 5/Apr. 29 Hormel (G, A.) & Co. (quar.)....-.--------- 37 48 May 15/Apr. 29 
Butler Bros., p q > ad. (quar.) édackotuetdinad 37 %c |June 1)/May 10 Preferred A (QUGP.) .. -.-..22--- non ccnneecs 3} May 15/Apr. 29 
Byron Jackson Co. (quar.)_-..--..-..-.-.--.---- 25c |May 15/Apr. 29 ave (A. C.) Co. 7% non-cum. pref. (quar.)--.-. ec |June 1|/May 15 
Cable & Wireless (Holding), Ltd.— 6% non-cum. preferred GE Jocegecnasocbn 4 June 1/May 15 
American deposit =. for ordinary shs- -- 4% Mae Sileensscce Horn & Hardart PN. Y.), pref. ( (quar. Jeoencvune $14 June 1/May 12 
California P my bey , preferred (quar.)....| 624c |May 15/Apr. 29 Howley Gold Mines, Ltd--.-.-.-.-.-.------------ c |June May 1 
California Wa rvice, preferred (quar.).- .-- $1 May 15/Apr. 30 Hudson Bay Co. (interim) ---..--.------------ 3%% |May 15jApr. 24 
anada Wire & Cable, class A (quar.)--------- i$ June 15|May 31 Idaho Maryland Mines (monthly) ------------ May 22|/May 10 
UU LE 2 ee os ts June 15|May 31 Illuminating & Power Se urities Corp. (quar.)- - 1 |May 10/Apr. 29 
Class A (res Soncabhnncabbebegeae odeeon 1 |June 15|May 31 7% preferred (quar.).......-..-.-...-.---.- $1 May 15/Apr. 29 
COS BD IGM ow wcccccsessesacccesccsses 1 |Sept. 15|Aug. 31 Im ny os Industries, ord. shs....----- 5 June Apr. 20 
ED mn sdbamnsepasnenene ss am 1 |Dec. 15|)Nov. 30 Life Aasurance rec. for ord. shs. (final) -_-------- 5% \June 8s|Apr. 20 
Canadian Fairbanks-Morse (interim) -_..-.-...-.- 50c |May 15\Apr. 29 eral I e Assurance (Can.) (quar.)--.------ July 3jJune 30 
Canadian Oil Cos rc Teen Rene A Se 12K%c ‘May 15|\May 1 | £Quarterly ------------------------------- Oct. 2/Sept.30 
TED paneresscespcnasccunscscnscesesces 12%c |May 15|May 1 | _ Quarterly.....-.--.---.-...--..------------ 1 1- ) \. 
Sra t5uc |June 1/May 15 Assoc. ny, hone $6 pref.....-------- $1 May 15|May 1 
Castle (A. M.) & Co. sae ae ee 25c |May 10|/May 1 Indiana Pipe Line Co. .-.-.-.------------------ 30c |May 15 ope. 21 
ae ‘ood DE ttiicachnnSedsanenens 25c |May 31|May 20 ll-Rand Go bibs nic cobaccdgadeudebude $1 |June l|/May 8& 
5% preferred (s.-a.)..-.....--------------- 38c |May 31|/May 20 I Steel Oo........----- 2-2-2 22+ ----- 50c |June 1/May 16 
eS aa 50c [May 25\May 15 Ineernatienal Educational Publishing Co.— 
erred qe. Davabecocapesnoucnsécnecce $1% |May 25|May 15 $3.50 ee rr ee t30c |July 1)/May 23 
Cedar Rapids & Power Oo. (quar.)--..---- 75c |May 15/Apr. 30 Internat’ roan Harvester Co. pref. (quar.) - ----- $1% |June 1)May 65 
Celotex Ps 5% preferred (quar.)...-.------ $1% |May 8\May 4 International ys. & < of Centra ‘America | 5% pref. 1$2 |May 15|May 5 
Centri pe Corp. Sty tephra se lett ldc [May 15|May 5 | Iron Fireman Co. (quar.)-..-.-..------ June 1 10 
Cent tbben Mills, Inc., 1% pref. (quar.)--| $1% |Jume 1/May 20 | PORE by dpceneheekensaceeeses she Sept. 1)/Aug. 10 
<aate Oe. common (quar.)_._---..----- 20c |May 15|May 1 |  Quarterly..-.--- Saonecensecascouenesceses Oc |Dec. 1/Nov. 10 
, Inc., $5 pref. (quar.)----- $1% \June 1\May 1 Tromeite FOREST... 2.0 cmon cones enceesu=e 5c [May 15|May 1 
Le Kahn ame Sapna Eeeee ohne 25c |June 1|/May 10 Jantzen yay reed (quar.)----.------ $14 June 1/May 25 
Yellow Cab Go. CURE.) -covenceeconce 25c |June 1|/May 19 Jewel Tea Co., Inc...-.--------------------- $1 |June 20\June 6 
Chie ptbadnoomusisicédadussacect 50c |May 26)/May Julius Kayser & Co....-----.--------------- 30c |May 15|May 5 
a  Reinbhhéo rane bun ssnagashbgqucse 1% |June 12)/May 15 Keith- Albee-Orpheum © » 1 Fe Mw ccccees 1 July IijJune 15 
U —-y Soy oe 5% pret. (quar.)..--. 1 July i\June 19 a gn 7% 8 ectal > CRE Daw ne 1 June i1|May 22 
5 oe ? pateccdeoasansasssanes 1 Oct. 1/Sept.18 ib specie’ pret oeered quar.).... ---------- 1% |Sept. 1/Aug. 22 
5% preferred (quar.)..........------------ 1 1—-1—40| Dec. 18 7 guar Peest eeccsccesses 1 Dec. 1/|Nov. 21 
gate-Palmolive-Peet (quar.).-..----------- 12\%c |May 15\Apr. 18 Kenda. pertio. ref. A (quar.).....----- 1 June 1/May 10* 
PUGEITON (GREE. ) occ cece coccqupeeccoseccce $1 July I1jJune 6 eee & cir’ ities, 7% jr. pref. (quar.)--.----- 874c |May 20|/May 1 
Columbia Gas & Biecizic 5% pref. (quar.)...-..- 1% |May 15/Apr. 20 Klein (D. Emil) en ae, PR EH 2 July ijJune 20 
5% cum. preference (quar.)........--.------ 1 May 15/Apr. 20 Kresge (S. 8.) Co. (quar.).------------------ 30c |June 13|)June 2 
6% referred seri nm oly — OE RES SEE 1 May 15/Apr. 20 Ere rocery & Baking Co---.-.-.------------ 40c |June l|/May 9 
Columbia Pictures Cor . £24 conv. pref_-_---- 68%c |May 15|\May 1 preferred (quar duhn swe seneaciooren ean 1 Aug. lijJuly 20 
Co al (resumed) - - - - - - - - - 10c |May 15|May 1 a preferred (quar.)-.---...----~----------- 1 July iljJune 17 
Commonwealth Vulittes C Corp.,— Lake of the Woods Mi Milling, 7% pref-.-..------ tT June i|)May 15 
644% preferred C 2 ewe.) shat ob eseesoenges $1% |June 1/May 15 7% preferred (quar.)..-------------------- 1 J 1)May 15 
Community Public Service.._.-...----------- 50c |May 15\Apr. 25 | Landis Machine Co. (quar.)------------------ 25c [May 15|May 5 
Connecticut Light & Power Go. 534% pret-(aui.)| $134 June 1 May 15 a oe TAI PMR 25¢ |Aug. 15|Aug. 5 
Connecticut Power Co. (quar.)--------------- 62%c |June 1|/May 15 | _ Quarterly--..---.-.-----.---------------- 25ce |Nov. 15|)Nov. 4 
Connecticut River Power Co. 6% pref. (quar.)..| $1% |June 1/May 15 Lava Caps Kane wapasasconesesaces 2c j|June 30/June 10 
Consolidated Cigar Corp 17% (quar.)....- $1% |Jume 1/May 15 Lazarus ( nit) Coe re ean eo 15c |May 24|Apr. 14 
Consolidated Diversified Stan Securities— Lehigh Poriinod ment ‘Ce 4% pref. (quar.) - - $1 |July l1jJune 14 
Non-cum. preferred (semi-annual) - -- ------- 37 %e |June 15|/May 31 Leslie Salt Co. (quar.)..... ---------------- 65c |June 15)May 31 
Consolidated Edison Co., N. Y., Inc..-------- June 15|May 12 rey. ee 40c |June 1)/May 
Consolidated Oil (quer VL cuiinbse dcbebwndans abn 20c |May 15/Apr. 15 ett & atx ers Tobacco (quar.)............- 1 jJune 1)May 16 
Consolidated Paper (quar POSSE ee ee 25c |June I May 20 ommon & EE REE RP A 1 jJune 1i)May 16 
Continental Can Co Co., inc. Unterina) iinnwonke 5uc |May 15\Apr. 25* | Lincoln National fe Insurance (quar.)_-.---- 3 Aug. lijJuly 27 
COM GE Os ok ccc cccnccesstcccccccs 20c |June 10/June 1 Quarterly ....-...-.-- cn ccccccccee-e----- 30c |Nov. 1/Oct. 27 
CR I. bn niccenseaessunssece 5c |May 15!Apr. 28 Lindsay Se Cemeeel,. .ccccasceccecseses 10c |May 29|May 6 
Cosmos Imperial Mills 5% pref. (quar.)-------- $1% \July 15\June Lisk 5 | (ques hh am siewenessbsoonsaedninh 25c |June 6)/May 10 
Creameries of America, Inc., - (quar.)--.-.- 87%c |June 1\May 10 Siam Hi» sn phnobaongeneebanbegesas $1 July 1ljJune 1 
Cresson Consoli WE PEO ccscccosesss Ze |May 15\Apr. 29 Little Poe al R., original capital (quar.) -- --- 1.10 |June 10)|May 24 
Crown Cork & Seal Co., Ltd------------------ 40c [May 15|\May 5 tal (quar) wecsccecccccescsosse= 1.10 |Sept. 9)/Aug. 24 
Crown Drug Co., preferred (quar.)--.--------- 43%c |May 15|May 10 ol capital MEP.) -occccccccccesessee= 1.10 |Dec. 9)Aug. 24 
Crum & Forster. Inc. 8% » CQUEP Ja ncc enna $2 |June 30\June 20 s | teed Pi) .e.esescsecaseses 50c |June 10|May 24 
Cuneo Press, Inc. ¢ Pa sccsctdbedannss $1% |June 15\June 1 sees guaranteed _—. encbseesessaasvec 50c |Sept. 9|Aug. 24 
Curtis Publishing Co. preferred - - - ~~ ---------- 50c |July 1)/May 31 al guaranteed (quar.)----------------- 50c |Dee 9\Nov. 24 
& Fisher Stores Co. (QURPjowascsossces 50c |\June 15\June 6 Loblaw Groceterias, La LA & B (quar) eaapes 25c jJune 1)May 10 
ia cinth chcbocstanbabbdudinon 5Ne |Sept. 15|Sept. 5 than dggedernrossacess ait June 1)May 10 
Dayton Rubber ES eer eee 50c |May 20'May 10 Loew's, Inc., 6% cum. pref. (quar.)--......--- $1 May 15\Apr. 28 
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Per When | Holders 
Per When | Hoiders ‘ d 
Name of Company e | Payable|of Record Nam. of Company Share | Payablejof Recor 
Brewing class A & B-..-..-------------- 5c |May 10/May 6 
Lock Joint Pipe Co. (monthiy)--..--.-----.--- eve pay 31 peey 3 Raster Bs -—e. sete Be June 10 June Z 
MONRO « «cn on ceronanscenesecnscocnnacns] le ue anaeme ae | | Class A and B--..--------200-connncnnonns M ll r. 
Loose Wiles Biscuit Co. 5% get SA ee $1% Reading Co. ( (a Veeoempenipman = pod &8|May 18 
Longhorn Portland Ceme Ist Dreferr q ney apps oseces Sarangi 30c (May 25|May 10 
at appa —— preferred ¢ ee she Rep blis pte mane class A pref. (quar.)__--_-- 68%e y pad 13 — x 
Santina mastia neaterrad lasers). r. 
a etandine pattic. preferred’ (au 5~~°--- 9b Reynolds (B- J-) Tenscce Co. Cnserim)-------| Eis (May iblAge. 25 
funding partic. preferred (quar.)_------ r Mines— 
5% rebinding emer ie ety ai th . prs aac oi py ow prea sree for ordinary shares---~- 6d. |May 22.Apr. 22 
Lona ys Taylor, “jst pref. (quar.)....-.------- $1 Bearer shares will male the above dividend 
Lumbermen’s Insurance (s.-a.)...--.---.----- $1 on Coupes | mf veeull Gime) <.. 31, <0 37 ec May 20 
pS ee ea ee ere Zz Rochester But 6% ao ‘a zD (quar.)| "$14 May 12 
) Kae oe po my ‘} a ls oon en acini a5 ee as Gan (quar.)— pebbles sen. $1% May a 
uar.)..-----.----------------- CB” i 1 * haga eager s ay 
Preferred (deer. San abbkdhestehihinnhaet 1% Rolland Paper Co., | OPEN Tee eRe slic May 13 
Luzerne County Gas & Electric Corp.— 6% preferred (quar.) Up i TF fetta et i May 15 
I fh aaa are $1% Safety Car Heating & Lighting get "soso pes 
lst $6 preferred (quar.).....--.------------ s173 594 2d pret Co. “sts eacuni) (S.-@.)------ $13: June 15 
: Abingdon Telegraph (s.-0.)....... j Leniaas ah eRe May 2 
pp Lo ety & Abingdon Telegraph (s.-a.)_..--- $3 an Carlos } ae Co. (quar.) - -- - Feb cpt Po Saar 5 
HY beprrers eg 9 7% pref. (quar.) ----| 43%c Seotten Dillon Co- - - - - ---- - Nass. cc tehacdce 25e June 1 
erred md pheethsskehtéavcuaasoe 43 %c Seaboard Oil of Delaware (quar.)....----- ane e 4 
14 roterred (ua aoa 43 the py hen Ap. aeeponisesmapgeien HE. May 10 
Melnerre P preupine Mine, Feet ee eee Seared Lnvestors Corp. (i. 1.) $3 prior pref. .-- 750 May 15 
te Ne ody, ~grE p pal epmbpmebemtnree Paar Sonar g*- "= 4-----*- SPOR June 16 
Macy (B. B.) & Oo. (quar.).....-.....-2+-0- Preferr q 4 bp <eN Uni ENe +S rT ser een $15 Sept. 15 
ee eee Vers fates 6777-27 =*3 ; See eas 31% Dec. 15 
ies Gatto oe 10 | shawiniean Water & Power (quar.)=2222202222 22¢ 26 
a es erwin-Wi JO ~~ 2 2 2 2 2 2 - ~~ - - = = == 3 
Preferred email ~ etait ooed = bitebiedbaelee 5 Preferred (quar.)....-----------+--------~ af 53 May 43 
) Casualty insurance... 222722 1 | Semnar hte Oo. eed. reg, Uinal)........-.--.-| 3%% ay 24 
anufacturer 1 Ne RIBS 5 iL | aidimer. dep rec. ord- reg. inal) >2~-027272 34a Apr. 28 
ee scoe 0 ener soaanewasen ee ee eeeee s A 
Meio By feferred. (quar: o.-os---- an twendee 15 Soundview Pulp 6% oot, Comer.) _ .- pesiusacese $1 %s — ae 
Meadville Telephone Vo. Sts cas adovdobee . 30 South Ameieas SO -& oe ---------- 306 or 12 
2S Sahil dean 7 At | Solthern Cait Baleon Cotbed (@aar.)----""-] sz3qe 28 
oe ey DALE OLDE ahaha yr’ "3 Ree ae eae t20c = 
RE ES 1 Southern Canada Power (quar. 
Midiand. Grosse pet aecleres Gon. Jetwoneoan 15 Southwestern Portland land Cement, 8% pref. (qu.). “4 qese ri 
Midland Steel soak Peoducke bun dbdousdeusiababacd 16 8% preferred (quarter ty? os sind ted itn nha ais : 38 
8% preferred (quar. .. Pb dnwbeewianeEssknwoee 16 8% — heed ALTE REE REEL ET - $1% June 1 
3 abn-cumulative SE RE aS a Ee 16 Spiegel, Inc.. preferred an pepaeaaemipes Slt ine i 
Minneapolis-Honeywell Regulator.-_......---- 4 Scandard Brands, ine, Pre ( 3 <a remtpamiiy se abe May 15° 
Monolitn a Cement 8% pre meee spaces , 5 ey iy tly Seal Corp. (q )------------ 400 iB 
to Chemi Co., class A pref.(s-a 20 | _ Preferred (quar.)------.------------------ ; 
Monigomery & erie Ry "Go pS eee | os. Go. (a re cree snea aeons aed, aay 
vpn f (W oy ey hh TS mete 1 1 Strawbridge & Olothier. prior pref. A “SaL aoa si 3 1 May 1 3 
DE clstibhdetbbada dctdcccivtbnsosda Sept. 30|Sept. 30 Stromberg Calrson Tel —_ PP OS SSP ee rs B 
Sanreeie See dee teE dee denccdasénbeoccesee 0 —_—rer Consolidated ines ee ake 35 
— Phill & Co., Ltd— Sum OFF OO. (GURP.) cc wec cw cn nce eee en enwee 
‘ony. pang pref. series A (quar.)___...-- 15 Preferred (quar.) - - --------- pe sis 28 
Me. A NPY Oil Mining & on ag lai on a aie 15 Tampa Electric Co. (quar. 3: pods snannres es 100 19 
Mus o.6% cum. pref. (quar.)......---- 13 Texas Gulf Producing ineee’ m 5 eae 10c 11 
Mutual Uneasten] Co. of Amer., 16% ‘pref. (quar.) 15 Texas Pacific Coal & Oil Co {au r. epsennge=s doe ps 
ee I Dc cn ccccwdcccocscscacces 21 Thatcher Mfg. Co. convertible pref. (q Jone Oe 31 
Ess i ncbc db cebdeecbode nde 21 Toburn Gold Mines, Ltd. (quar.)------------- oo 31 
National a ee eee eee 13 xtra 7 a peeenmeapr: cham renner ob 
PE Ri hss nadeeccecdeeupanneanes 16 Trane Co. grt Dn wn wseessedccveenessersssce $i tz 26 
Os ino wkda réacbadueegcoacon 1 Preferred (q A ae" meee tar es oP nnn =s 318 : 
National Gyj sum Corp. preferred (quar.)-__--~- 12 Troy & Cresent ee ph ke Aa aed sit ® 99 
en een eta ae “et °--=------- 7 Union cee ae 34 
Pn San ga A mae eee eebeg 31 | United Bond & Share Carp, Led. Cquar.)-.-=- 15 30 
the ch bbeneaeesandvsedash Mn oe). Ce ee . ebescuneeseseoane 3he 39 
we 26 United Co Rien, Cnet A GRRE.) 2 .o<ccccese 
ws Te ‘« (quar Electric, — & Power. na IH veers Engineering & Foundry Co. (quar.)-_-_--- sik : 

berry (J. J.) Co. 5% pref. A (quar.)-..---- Preferr quar.) Seales ip siesta an i 

rth OuD Pam h tae ee LTS 1 United Gas Corp. $7 pref. (quar.)------_------ #134 i} 
 osib nb caidas dcntodsionscbdasnet 1 United Gas Improvement (quar.)....-..---.-- sii 31 
SE vat Stdktnccccsdachacosawd 1 Preferred (quar.)--. ---.-.-------.-.--- 13 ¥3 H 
Dis thee i gind nin eesdembina 1 United Light & Railways 6% pr. pref. (monthly) ape 1° 

SE ne niebtndthidconcdcdseodddabe . 25 6% prior preferred (month EE rR - Boe 18 

Noranda Mines, Ltd. (interim)__......--.-- 20 $289 prior preferred —_r sabscsoudsep Bae is 

Norfolk & Western Railway eS Se eee 31 6.36% prior preferred as _) See ee 58 the i 
Preferred (quar.)....... UL hgobvssudeonha . 29 7% prior preferred (monthly) -----....--.---- BB ibe is 

North River Insurance Co. (N. Y.)__________-- 26 . 7% prior preferred (monthly) __....-.--.---- Baie as 

Northeastern i oter & Electric $4 pref. (quar.).- 10 Unie New Jersey RR. & Canal (quar.)__._-- is 4 

Northern Pipe Line C *-lié “fans scadecncesa- =e i. U.S. Euwetouss. GR ccncnnenseupenves ae 8 

Northwestern N Vation al Life Insurance - -- - - - - - - : 2 _ Gs wae as chemacesccceccocccesecture Bhs 13 

hwestern Yeast Co. (liquidating) .....--- 3 United States Playing Card.................. 

Norwalk Tire & Rubber ate erred (quar.)--.. ~~~ 15 United States Pipe & Foundry Co. (quar.) ---- spe st 

ons — & Land Co. (monthly)__.._--- 13 i A Silas iapaiieqti> etait wie aoa ab dich o> tts ann art oe $9 

ES ES EE EEE ESE eee. Bee Ulm a_tDt Or TllDllCU eee eee 9° 

ugar L' | EES AESR SERS ae 6 United ‘Staves Rubber Co. 8% Ist pref_.__._-.- 2% 

Senident ar Lid. (monthly ES RES ¢ ahd Ry 5 United States Sugar Corp. preferred (quar.)--- $1 bs 4 

Okonite Co. pref. (quar.)_.......-.-..-..-. 18 Universal Consolidated Oil... ae wo eee o5e 13 

Ontario & Quebec Ry. Co. (semi-annual) ______ 1 Universal Insurance Co. (quar.)-------------- 

Debenture stocks (semi-annual)_____._____- 1 Upper Michigan at & Light— $1% 20 
Ontario Steel Products pref. (quar.)-_----_--- 5 6% IED iin dials a cnusnvedswwel $156 +4 
Otis Elevator Co. (quar.).....____- a 26 8% ES SRT ee 313 - 3 

EE WE Pwd on cides acca akaccaccucss 26 EGRESS eae dhs] - 
Outboard Marine & Mfg. Co____..-.-____---- 25 venwaluse Alloys Steel Co. (quar. EE ee : 
Owens-Illinois Glass (quar). I TERS PET 29 Vapor Car Heating Co., Inc., 7% pref. (quar.) - 3! % : 
Pacific Fire Insurance (quar.).-........------ 5 % preferred (quar.) thhnd ap 6oeCkan bined 3 : 
Pacific Gas & ee eae Co. a5 14 % pref. (quar.)_. 29 7% coaieyed quar ; Rid ake nina eer en nee é ik 

ci tee wens Babu dined - 29 Vermont & Boston Telegraph_....... —----- i 
pacific bi Tiehtin Se evateuspadibvasoont - 20 | Virginia Coal & Iron Co. (quar.)-..-.--...--- 25¢ 20 
Pamour ,oreee oR Sica ddédacccad 15 OE, oc dccckcnncnconesaud $2 13 

PE Lin ktaninenwoadcecnacsehs 15 Chernin dle bababaes tence sen 31 10 

Pomme meme-seees OO. .. 0... eee nee 10 hii n4 chee |. ‘deesdeoondeiel 31% 3 
Preferred soy eg ain Biel ak ekg es asta aw inlet 10 Co. 434 To TN as ok 44 

Parkersburg Rig & Reel, seat. | eee 20 Wraeeeet Wem y ob FIDO... wow cnn cwccccccte 

Pesan (Daria) Grocer: ~~ ch cepa is poy yn al $1% 29 

eeceseoaasoceo Cc eeececseees . 
ferred ¥y Bi as onade te scuccotbebdni 5 Washington R 2 : Hiectrie Co. Co. met pref. (s.-a.) 3? ie 

EE 6.6 wntcoecccocctchbnbcwe 5 Si dsdiisinin sheidasitaetade ss wheat oni 2 1 

Ds in inatetbiobundcnacesat 5 Welch Grape Suice C Gs. preferred (quar.) - ----- : 4 

Pe TE TY eae eee 5 ed ns ve ce $1% . 

Phillips Petroleum Co. (quar.) -___--..--_-__- 5 Wesson Oil & Snowdrift Co., Inc.— $1 15 

Phoenix Hosiery Co. 7% pref. -..--.-...----.- 18 Comv. preserved (ouar.)..............-.-2s. 3 16 

Pillsbury Flour Mills (quar. Diliin tie aku niin ae 15 West Michigan Steel Foundries $1 % pref. (quar.)| 43 4c 21 

Pitney-Bowes Postage Meter (quar.).._._______ 1 wee vee - Co.,7% preferred (quar.)-- $1 6 * ot 

Pittsburgh Bessemer & Lake Erie (s.-a.)_______ 1 - 15 %o pref OE a RG I fi A Seth A $1 : 

Pitts. ft. W. & Ry. 7% pref. (quar.)_. | Supe west Vi irginia ginia Pulp anes Co., ob ape % Lea 3173 ob 

preferred Dimdceoedacecceescoosooose . e © pref. oecbeéa 

4% breterred (quar. roe sticedmen 12-10-39 Westinghouse a eottes & Tete. ...........=.-- 50¢ 8 
Pittsburgh oo eee Ashtabula Ry.— end SI ei 87 sae 5 

vo. &. $e June 1)/May 20 Westminister Paper Co. (semi-annual) _______- 2 ‘ 

Pollock Paper B Box 7 % preferred (quar.)--__-_- 15 Westvaco Chlorine Products (quar.)__-__-- .-- 25e o 
7 (guar. ; PS RE ey AE EIT: 15 White (8. 8.) Dental Mfg. Co_......-------- 15c 17 

preferred (quar.)--......-.--..-......- 15 Whitaker Paper Co.._....._..._._- ins comet $1 i? 

Portland & Oedon | RR. oo "eee 20 ne ead $1% : 

EE I BE a wc nesegcoctecacssacwce 25 Will & Baumer Candle Co., Inc______..._----- 10¢ 15 

Procter & Gamble, stock dividend of 1-75th sh. Pref EE ee oe. yee so Fee $2 1s 

of com. for each share of common held---_|__-_--- : i¢ Wit i nn ae $1°4 i 

% proterred (aust) -----<-------------- 24 erly-------22222222220II22022 2222-2 $135 15 

Public Ser Service AS J.).6 15 Woolworth (F. W.) Co. (quar.)__.....___---- 60c . 24 

war Nid wae--------------- iB Wrigley oe aD aes GEE Paccscacessaseses Fr +i 
i tmkigetsadbhoobeacaben Mon iti ied nwinchibétenamas ead’ eoawe 
“Gass uae) i® Ne ete ee a cok we oc balmue Zbe = 4 3 
Refi 31 SE Reet tae tonnn en casestorenlo— ss 25c Oct Sept. 20 
cae aiming o-oo 22222 gi | _Moneniy ===> =2==-o == mien 
tre : er books not closed for this divi . 
(Daniel), Inc. June 15/May 31 b account of accumulated dividends. F 
“cash or'l sh. of pref. for each $100 divs. ble in Canadian funds, and in the case of non-residents of Canada. 
Preferred (@eer.)~------------------------ June 15iMay 31 de of a tax of 5%, of the amount of such dividend Will be made. 
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Condition of the Federal Reserve Bank of Weekly Return of the New York City 
The followi h 7 a. f the Federal Re Ga ing House 
e follo shows the condition of the era serve - 
B f Now gtk © and 3. 1939 The weekly statement issued by the New York City 
Bank of New York at the close of business May 3, 1939, Clearing House on Friday afternoon is given in full below: 
in comparison with the previous week and the corresponding y ove P 
date last year: STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, APRIL 27, 1939 
May 3, 1939 | Apr. 26, 1939] May 4, 1938 
* Surplus Net Demand Time 
peetiins $ 3 $ Clearing House *Capuat | Undtoided | Depostis, Depostis, 
Gold certificates on hand and due from oo Members Profits Average Average 
pjuited States Treasury x. --..----- 6.263,318,000}6,254,011 ,000}4.542, 588,098 , : : : 
n . notes........ ’ ’ Be . ® 
re Rn Acoma fo 01240000] _98/8000| 101,842,000 | BOSk of Munnatiaa Go:| 20'900 90] 38.50cuan] 422-422-000) 10.080.000 
Total reserves...........---------- 6,355, 723,000]6,355,096,000|4,644,854,000 | Crem Bank x True Go-| olovmiono| S's 3'400)41.753.631,000) 167,294,000 
Seoured by U. 8. Govt. obligations M ee resi Gol aaannoel aa see foe) eal A86.000)  61,308.000 
direct or fully guaranteed... ....... 972,000 489,000] 2,011,000 | Cent Hanover Bk&Tr Co} 21,000,000] 71,537,000] ¢855'335'000| 42°71" 
,000, ,537, ,335, .771,000 
Other bills discounted........-..--- 176,000 187,000 _ Corn Exch Bank Tr Co. 15,000,000] 19,893,500] 262,128,000] 25,431,000 
Total bills discounted. -—------ 147.000] 626,000] 2.268.900 | Pint National Bank.-.-] 10,000,000] 109:051:700] $54-36.900| 3:285,000 
Bills bought in open market.........-- Arye po pery 4 Continental Bk & Tr Co_| 4,000,000] 4,324,900] 57,056,000| 7,351,000 
U adv ~ecwevocrewscccees 122,000} = 3,460,000 a Chase N: «--| 100,270,000] 133,379,000|d2,473,369,000|  48.398.000 
nites States Government soourities: ooo | Fifth Avenue Bank..--- 500,000] 3,830,300] 48,967,000] _ 4,228,000 
Bonds eee er eee emer eeee ere eee eee 256,538,000 256,538,000 191,191, PSR 25,000,000) 79 762 300 e918 928 000 27 029.000 
TICE BOB... - oon n-wooe-eo0e- 331,160,000) 331,160,000) 346.716'O00 | Title Guar & Trust Go--| 6,000,000 2.424.600] | 13.339:000] 2441000 
Treasury bills... ----e-ceecneeooon- ma ane Marine Midland Tr Co-| 5,000,000] 9,253,300] 108,488,000] _ 3,487,000 
Total U.S. Government securities..|_ 721,957,000] 721,957,000] 745,855,000 | Conm1 Nat BE & TF Gol 7 oon-b00| a iaeUT soo} 8bR 885. 96. 188,000 
ihe... 726,444,000] 726,261,000] 752,799,000 Public Nat Bk & Tr Co. 7,000,000} 9,497,500] 85,096,000] 51,590,000 
Due from foreign banks..............- 3, 400000 ‘ 60, ai6.ne0 Totals.............. 519,013,000! 918,777,800! 11,587,926,000! 634,745,000 
Uneollected oe ae A ie aoe 152'788' 000 130's00'o00 132,359,000 * As per official reports: National, March 29, 1939; State, March 29, 1939; 
Bank premises.........------------- 8,972,000 8.988. 9,907,000 | trust companies, March 29, 1939. y March 31, 1939. 
I I a ence nctcennncon 14,702,000" 14,359,000] 13,345,000 gndiuses Geposite i. s Sercign branches as follows: a $279,506,000; b $94,056,000 
Total assets......-.-..------------|7,262,089,000|7,248,476,000'5,559,604,000 | °*/*990,000; 4 $101,704,000; ¢ $33,077,000. 
LAadiltites— 
F. R. notes in actual circulation. ...... 1,099,633,000 1,087,383,000 “ 998,444,008 THE LONDON STOCK EXCHANGE 
Deposite—Member bank reserve acc’t../5,344,861, 5,390,755, »478,045, ‘ x 
U. 8. Treasurer—General account....| 209,397,000} 222'070,000 $,040,900 Quotations of representative stocks as received by cable 
DL idetedabaitcabilnaasa ---| 81,014,000] 81,119,000] 45,659, . 
Other deposits....-.--........ --7-- | 259°676.000 *008,000] 178,468,000 each day of the past week: 
Sat., Mon., Tues., Wed., Thurs., Fri., 
Total deposits rom -|5,894,948,000]5,906,952,000/4,408, 212,000 Apr.20 Magi Mey3 Mey3 Mays Mast 
Deferred availability items... ...-....- 147,099,000] 133,580,000] 131,156,000 | poo pure Drugs._.-- 40/10% 41/- 1/6 41/6 41/6 
Other liabilities incl. accrued dividends-- 1,488, 1,620,000 1,367,000 tish Amer Tobaceo. P| /6 i] /9 95 /7% 94/6 95 i" % 
Cable & Wire ordinary. % £434 £44 £44 
Total Nabilities...............--..- 7,143,168,000]7,129,535,000]5,439,179,000 8 4/- 4/- rie 4/- 4 fs 
Central Min & Invest... £14% = £15 £15 £14% £14% 
Capes seeumne~ pm ame enya sa? Ses Samy see Sale 
‘a Co’ pose — 6 
RSS eer 50,888,000] 50,890,000] 50,946,000 Beers.....-.------ £6716 £6% £6% £6716 £6 Hs 
Surplus (Section 7). .....-...--.-.---- 52,463,000] 52,463,000] 51,943,000 ein arm 89 /- 88 /3 89/3 88 /3 88 6 
Surplus (Section 13-b)............-.-- 7,457,000 7,457,000 7,744,000 | ‘iectric & Musical Ind. 10/1% 10/6 10/9 11/- 11/- 
Other capital accounts. ...........-..- 8,113,000 8,131, 9,792,000 | Bord Ltd_...---- = HOLI- igh ys 16/3 16/9 16/9 
umont Pictures ord. DAY 9 9 2/6 6 
Total labilities and capital accounts - _|7 ,262,089,000 7,248,476,000|5,559,604,000 — — thy a 1/6 1/1% 1 Md 1 ss 1 Ma 
Hudsons Bay Co...... 19/3 19/9 19/9 19 /- 19/3 
Ratio of total reserve to deposit and Imp Tob of G B & I... 121/-  121/— 124/- 123/6 123/- 
F. R. note liabilities combined. ...... 90.9% 90.9% 87.5% London Midland Ry-.. £12\% £12\% £12% £12% £13% 
Contingent Hability on purchased Metal Box.........-.. 75 /- 75 /- 75 /- 75 /- 75/- 
for foreign correspondents.........--)  --------|  -------- 488,000 | Rand Mines........-- fis -f8% fi ne 34 
Rio Tinto......------ % \% \% £12\% 
Commitments to make industrial Roan Antelope Cop M- 15 /- 14/- 14/9 14/9 13/9 
vaneoes....--...------- ecesccccccs 2,281,000 2,296,000 3,865,000 Royce....-..... 102 /6 102 /6 102 /6 104/4% 104/4% 
Royal Dutch Co.....- £33 £33%  £33%  £383% 3% 
t “Other cash” does not include Federal Reserve notes or a bank’s own Federal | shell Transport---..-.. £40 £4 £4 £4 \% 
a oe aoe 33/3 33/- gaol gale 
= These are certificates given by the United States Treasury for the gold taken | Unilever Ltd..-..-..-.. - — 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from United Molasses...... 23 /- 22/9 23 /3 23 /- 23 /3 
100 cents to 59.06 cents, these certificates being worth less to the extent of the | Vickers. .....-..---.-.-- 19/9 19 /6 19 /6 19/3 19 /4% 
difference, the difference itself having been appropriated as profit by the Treasury West Witwatersrand : 
under the provisions of the Gold Reserve Act of 1934. BEB. cccccocceses £4% £46 £4% £Allig §=—6 £4 GG 











Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the provera: A member banks in 101 leading cities from which weekly returns are obtained. 
These are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System u the figures for the latest week a rs in our department of “Current Events and Discussions,” 
immediately preceding which We also give the figures of New York and Chicago reporting member banks for a week later. 
with the statement of May 19, 1937, yastous chonees were made jn iho Sembtows of lnaas as siperted tn this ctatement, whieh were 
f the Federal Bank of New York of April 20, 1937, as follows: 

the classification of loans and untse. This 












































bed in an announcement 0: 
The . in oe Poems are confined to -- I : disco oe = © bee Dene pe to show the 
amounts of (1) co ° and agricultural loans, and loans (cther than kers and deal urpose 
securities. revised form also eliminates the distinction ween joans to and dealers in ties located in New York dity nd located 
outside New York City. Provision has been made also to include “acceptances of own bank purchs or discounted” with “‘acceptances and commer- 
cial bought in open market’’ under the revised caption ‘‘open market paper, instead of in “all other loans,” as formerly. ih # 
ju uent to the above announcement, it was known that the new items commercial, industrial and agricultural loans” and “other loans, 
would be segregated as ‘‘on securities” and ‘‘otherwise secured and unsecured. - i 
A more detailed explanation of the revisions was published in the May 29, 1937, issue of the “Ohronicle,”’ page 3590. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKSIN 101 LEADING CITIES BY DISTRICTS ON APRIL, 26, 1939 (In Millions of Dollars) 
Federai Reserve Districts — Total Boston |New York| Phiia. | Clevetand| Richmond| Atlanta | Chicago | St. Louts | Minneap.| Kan. City| Datias | San Fran. 
ASSETS 3 $ s ie $ s s s 
—total......- 21,775 1,153 904 1,109 1,866 668 605 3,022 719 384 658 511 2,176 
pro or rp abe val J es Seal N10 572 3124 410 658 239 308 859 310 158 257 251 954 
Commercial, indus. and agricul. loans 3,844 261 1,477 188 239 105 172 503 185 79 153 166 316 
Open market paper-.----.--..-.----- 304 64 124 23 8 10 2 29 3 3 19 1 18 
Loans to brokers and dealers in securs- 685 24 552 21 20 3 6 35 5 1 4 4 10 
— oo ee pees be are dee 535 23 255 32 26 15 13 79 12 7 10 14 49 
Real estate loans....-....-.------- 1,147 80 198 53 169 35 29 100 50 7 24 20 sz 
SNR ARE ITT 57 2 44 1 Pe eer ep ee 
— ae abt AE UE AN mae 5 oR 1,528 118 474 92 195 71 85 110 51 61 47 46 178 
Treasury bills.......-.------------ 357 3 9 1 5 64 43 9 6 30 3 
TN Be ididmnionapnnwecs 2,025 65 736 41 201 166 34 393 52 36 86 46 119 
United States bonds........-.----- 5,888 331 2,302 311 617 145 108 955 152 117 116 79 637 
Obligations fully guar. by U. 8. Govt. 2,030 46 1,105 90 99 52 60 254 63 18 56 48 139 
Other securities. ..........-.-.---- 3,375 136 1,388 257 282 65 87! 497 99 46 137 57 324 
Reserve with Federal Reserve Banks- 8,257 383 4,946 326 408 160 112 1,110 142 67 156 110 337 
States Wier Gomesio baaac==---- tr Ae ee i re i YY 
becenos 2,571 47 60 83 j i ‘ ‘ : 
de }~apgneee gro ais 1,295 78 505 104 105 36 47 84 23 18 22 30 243 
. 
LIABILITIES ; 
ema eposits—adjusted sor 16,74 1,072 8,014 823 1,179 446 373 2,318 442 233 488 432 922 
Time con canis seni y Meee 5238 250| 1.001 283 747 201 136 909 189 lis 144 136| 1,071 
United States Government deposits -- 624 16 124 53 42 28 41 131 20 2 23 34 110 
—- = i distthetibanadiveGind 6,590 270 2,920 331 362 250 252 965 282 122 359 201 276 
Foreign banks.............--.---- 639 29 562 13 a “ecligtites 1 i2 imac | aera haere 20 
BOrTOWINGS.. cc ccc cccscccesesees] 2 -o-2--] 9 ------ éantcde odeuds LJtican neces -|  ----- ee ee ae a 
Other od tbs dines ddiedainels 4 802 20 363 14 16 28 7 21 6 7 3 5 312 
poner bpm te ac hninnit 3,700 245 1.607 223 369 95 93 344 93 57 99 84 a4 
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Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, May 4, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAy 3, 1939 


May 6, 





1939 






























































































































































Three Ciphers (000) Omtted May 3, Apr. 26, Apr. 19, Apr. 12, Apr. 5, Mar.29, | Mar. 22, | Mar. 15, Mar. 8, May 4, 
1939 1939 1939 1939 1939 1939 1939 1939 1939 1938 
2 ASSETS $ $ s $ $ 8 $ $ s s 
Gold etfs. on hand and due trom U. 8. Treas. x_| 13,119,718] 13,030,716] 12,876,718] 12,716,719] 12,572,715] 12,423,718) 12,307,721] 12,253,762) 12,183,719) 10,641,412 
Redemption fund (Federal Reserve notes) - -- -- 7,823 8,346 8,735 9,444 9,603 9,602 10,163 9,295 10,130 8,386 
GUE GRR 9. cb cbcictsvqtennnctcsccccceces 363, 506 381,893 381° "058 376,246 360,682 403 ,630 405,551 403,401 415,243 434,876 
Total reserves.......-~.-.~------- OS 13, 491 047 13,420,955] 13,266,561] 13,102,409} 12,943,003] 12,836,950] 12,723,435] 12,666,458) 12,609,092) 11,084,674 
Bills discounted: 
Secured by U. 8. Government eqmensiens, 
direct or fully guaranteed.........----- 1,773 1,410 1,229 1,537 1,062 1,834 1,871 1,932 1,696 5,379 
Other Bilis discounted........-.-..- iphuseet ¥ 1,717 1,628 1,606 1,526 1,490 1,488 1,568 1,525 1,649 2,813 
Total bills discounted_............------- 3,490 3,038 2,835 3,063 2,552 3,322 3,439 3,457 3,345 8,192 
Bilis bought in open market. _.......-..-.-.-- 562 562 560 561 561 561 554 554 553 550 
Industrial advances... -.-...-.-..------------- 12,811 13,291 13,478 13,879 13,894 14,005 14,091 14,059 14,122 16,798 
United States Government securities—Bonds- - 911,090 911,090 911,090 911,090 911,090 911,090 911,090 911,090 840,893 657,253 
TURIEY ROE. cibccendnscccccccsossecess 1,176,109} 1,176,109] 1,176,109} 1,176,109] 1,176,109} 1,176,109) 1,176,109] 1,145,269) 1,215,466) 1,191,905 
QR We ch tksbcsccsccecoshecsass 476,816 476,816 476, 816 476,316 476,816 476,816 476,816 507, 507,656 714,857 
Total U. 8. Government securities... -.- 2,564,015] 2,564,015) 2,564, 015 2,564,015] 2,564,015] 2,564,015) 2,564,015] 2,564,015) 2,564,015] 2,564,015 
al icécbannbeseaebsee i aheeen:. nee. paesmeel j§(secccal $<ceaes] sancaee ” ‘adagesl scedsesl  ¢bée008 ©. pebeee 
pS eee eee ee ei en ee en ee ee 
* Total bills and securities..........-------- 2,580,878] 2,586,906] 2,580,888] 2,581,518] 2,581,022] 2,581,903] 2,582,099] 2,582,085] 2,582,035) 2, 589,555 
Gold held abroad...-.-..-- Ghidecvoaénosesgeec|  —. 4sa= on. Sie - ot (fe edel | 6aeeeedl 6° canbe” “gectenn. ene” ‘Gali = ee 
Due from foreign banks......-....-..--..--.-- 160 1 162 161 161 161 168 168 169 170 
F Reserve notes of other banks----.-...- 19,638 20,976 19,613 21,334 18,868 19,498 19,444 20,825 19,382 23,005 
Uneollected items__...... Geena covusvesabed 609,905 580,517 672,694 648,928 577,007 581,828 592,833 718,097 535,646 550,492 
SE , nnxtcantbscanensantsiabesnc’ 42,549 42,599 42,633 42,640 42,642 42,682 42,723 42,732 42, 44,717 
tin siciedpthchinn atcioharaiinblone « delp at 50,694 50,398 49,104 50,162 48,733 48,130 47,384 146,081 51,687 45,214 
Ds. n cnbttlnocsagbitonnzauli 16,794,871] 16,696,511] 16,631,655) 16,447,152] 16,211,436] 16,111,152] 16,008,086/116,076,446) 15,840,746] 14,337,827 
LIABILITIES 
Federal Reserve notesi n actual circulation....| 4,465,004] 4,433,389] 4,417,822] 4,394,453] 4,398,430] 4,345,363] 4,335,416] 4,335,313) 4,343,566) 4,147,997 
Deposits—Member bank—reserve account....| 9,872,140] 9,902,809] 9,742,839] 9,527,804) 9,317,830} 9,124,860] 8,989,181] 9,077,284) 8,984,989] 7,503,630 
United States Treasurer—General aecount - - 936,271 912,910 950,876] 1,015,034] 1,102,897] 1,201,387] 1,222,206] 1,058,714] 1,101,562) 1,428,693 
. ss = y gE see pas 225,656 226,956 222,716 267,432 232.4161 . 242,286 234,761 269,292 255,935 125,674 
GE ME cn wbtndsnccccnschinenssoel 328, 257 289,458 285,975 247,116 237,807 262,461 276,336 282,759 254,113 227,746 
I, sp ccandeeveccstpboendhs 11,362, 324 11,332,133] 11,202,406] 11,057,386] 10,890,950) 10,830,994] 10,722,484) 10,688,049 "10,596,599 9,285,743 
Deferred oveneniing items. ......- 618,943 582,059 663,169 646,270 573,939 586,372 602,179 705,482 553,056 551,583 
yOther liabilities including accrued “dividends” 4,519 4,574 4,153 4,686 4,017 f 3,665 13,658 3,336 4,803 
Total liabilities. ..........-..---.-.-.---- ‘16, 450, 790} 16,352,155] 16,287,550] 16,102,795] 15,867,336] 15,766,658) 15,663,744/115,732,502| 15,496,557] 13,990,126 
CAPITAL ACCOUNTS 
Cea Nak cccccsducacccoegsceoecnt 134,998 134,972 134,971 134,956 134,926 135,031 135,006 134,956 134,948} 133,482 
Surplus (Section 7)........-.-...--..-.----- 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 147,739 
Surplus (Section 13-b) . ...............-.-.--- 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27.683 
yOther capital accounts...............-.---- 32,667 32,968 32,718 32,985 32,758 33,047 32,920 32,572 32,825 38,797 
ane anes Sym yr — 16, 794, 871] 16,696,511] 16,631,655] 16,447,152] 16,211,436] 16,111,152] 16,008,086|¢16,076,446| 15,840,746] 14,337,827 
o reserves 
one = ye 85.2% 85.1% 84.9% 84.8% 84.7% 84.6% 84.5% 84.3% 84:4% 82.5% 
2) ae eecetes  «acieaal scene  seeeeel ,<eececel  ccceosel  caasacl  ccascdls\.,aenaeb.«-edasts 1,357 
Commitments to make industrial advances. - . - 11,722 11,749 11,659 12,016 12,062 12,647 12,524 12,545 12,570 12,678 
M Fos wom of Bills and 
m 
1-15 days bills discounted . .........--..-...- 2,280 1,916 ts 2,007 1,549 2,368 2,399 2,394 2,269 6,527 
16-30 days bills discounted . ...........-....- 163 138 286 104 166 165 222 236 176 285 
31-60 days bills discounted . ......-...-----.- 343 382 363 295 251 187 228 262 346 709 
61-00 days bills discounted - . .......-......-- 355 280 265 301 246 233 251 247 362 
Over 90 days bills discounted . .............- 349 322 360 356 340 369 32 314 307 309 
Total bills discounted ..................-. 3,490 3,038: 2,835 3,063 2,552 3,322 3,439 3,457 3,345 8,192 
1-15 days bills bought in open market... .-. pt 180 203 129 83 151 69 97 ee oe ol 166 
16-30 days bills bought in open market. .--..-.. 202 206 203 129 69 83 128 68 97 87 
31-60 bilis bought in open market... -.. 28 47 159 206 267 335 59 142 op hegge  m 
61-90 days bills bought in open market... ----. - 152 1 69 143 74 74 27 270 304 297 
Over 90 RE PS REIS, eS ee, Seer) Bee eee te Bee ot eee) Sree 
Total bills bought in open market......... ‘ 562 562 560 561 561 531 554 554 553 550 
Rs 15 days industrial advances... ..........- 1,670 1,908 2,044 2,358 2,359 2,405 2,410 2,123 2,231 1,581 
ustrial advances... ..........- 96 104 109 174 182 160 233 419 204 
$180 days industrial advances _...........-- 725 246 249 204 267 337 342 567 
61-90 days industrial advances... ........... 1,042 715) 704 721 721 229) 232! 205 202 974 
Over 90 days industrial advances _..........-. 9,278 10,318 10,372 10,422 10,432 10,944 10,9: 10,964 10,928 13,472 
Total industrial advances................. 12,811 13,291 13,478 13,879 13,894 14,005 14,091 14,059 14,122 16,798 
1-15 days U. 8. Government securities... __. 86,005 82,185 85,848 72,518 26,500} PS A 52,010 124,720 101,710 116,668 
16-30 days U. 8. Government securities... __- 85,813 83,440 $4,355 91.685 $9:348 72,518 26, me teae 32°010 104,311 
31-60 days U. 8. Government securities... __- 152,680 146,043 153,613 186,113 192,168 185,125) 179,703 164,203 115,848 353,460 
61-90 days U. 8. Government securities... _. - 126,468 127,630 123,000 121,500 158,680 167,163 181,733 198,233 193,788 186,586 
Over 90 days U. 8. Government securities__.__ 2,113,049] 2,124,717] 2,117,199 | _ 2,092,199 2,097,319] 2,139,209) 2,124,069] 2,076,859] 2,100,659] 1,802,990 
Total U. 8. Government securities...._____ 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2.564.015 2,564,015] 2,564,015] 2,564,015] 2.564,015 
ii iiteictakieniiedl cocci). ie, ‘aelae- nen einaedl  \-acasall in hanahal® \aaeeel”  weceal © ee... 
Federal Reserve N: —- = 
sean te Pesenes Reserve Bank by F.R. Agent] 4,739,164] 4,740,896] 4,723,841] 4,685,403] 4,676,299] 4,631,078] 4,631,875] 4,615,432] 4,624,142] 4,425,523 
y Federal Bank..-........... 274,160 307,507 306,019 290,950) 277,869 285.719] 459 280,119 280,576 277,526 
In actual circulation ----.-..--..-....--. 4,465,004] 4,433,389] 4,417,822] 4,394,453] 4,398,430] 4,345,363] 4,335,416] 4,335,313] 4,343,566] 4,147,997 
Collateral Held by Agent as Security for bh oe = 
Notes Issued to 
Gold etfs. on hand and due from U. 8. Treas.-/ 4,872,500] 4,872,500] 4,347,500} 4,812,500] 4,802,500] 4,774,500] 4,764,500] 4,768,000] 4,768,000] 4,519,632 
Fy ak, prsrsonusaes 3,361 2, ,667 2, 2, 3,102 3,193 3,181 977 271 
Total collateral------------------- ----- 4,875,8611 4,875,3931 4,850,1671 4,315,362! 4,804,360! 4,777,602? 4,767,693] 4,771.181| 4,770,977! 4,526,903 











* “Other cash" does not include Federal Reserve notes. ¢t Revised figure. 
co ca Fam 31. 10, dhete catinenes Dana’ States Treasury for the gold taken over from the Reserve banks when the dollar was devalued trom 100 cents to 60.06 
cents on Jan these certificates being worth tess to the extent of the difference, the difference itself having been priated as profit by the Treasury under 
provision of the Gold Reserve Act of 1934. = 
y With the statement of Jan. 4, 1939 two new items appeared, “Other Liabilities, including accrued dividends,” and ‘Other capital accounts.” The total of these 
two items corresponds exactly to the total of two items formerly in the statement but not excluded, visz.: “All other liabilities,’ and “Reserve for contingencies.” ‘The 
Statement for May 4, 1938 bas ben revised on the new basis and is shown accordingly 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 3, 1939 











Three Ciphers (000) Omttted 

















Pederat Reserve Agent at— Totat Botton |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.| Kan. City| Dallas |San Fran. 
ASSETS $ $ $ $ $ $ $ $ $ $ S $ $ 
Gold certificates on hand and due 
from United States Treasury ....|13,119,718| 742,223]6,263,318} 635,423] 820,184) 342,708] 262,493|2,223,816] 306,803] 237,285] 311,064] 199,029] 775,372 
Redemption tund—Fed. Res. notes_- 7,823 820 1,159 454 586 436 210 721 668 470 312 577 1,380 
Giper G@aett © =. 5. co nccccécass. zc 363,506] 29,671] 91,246] 30,973) 24,940) 23,263} 20,958] 48,557] 15,721 8,467] 19,394] 15,994] 33,322 
Total reserves............_____. 13,491,047| 772,714|6,355,723] 666,880) 845,710] 367,407] 283,661/2,273,094| 323,192] 246,222] 330,770] 215,600] 810,074 





Secured by U ‘8. Govt. obligations 

























































































direct or fully guaranteed. ... .- 1,773 77 972 274 96 60 5 Oe Keined 50 42 99) 53 
Other bills discounted..._.._____- 1,717 7 BOGE jac-see 41 175 10 33 85 32 366 330 392 
Total bills discounted__.__..._- 3,490 155 1,147 274 137 235 15 78 85 82 408 429 445 
Bills bought in open market___._____ 562 42 218 57 52 24 20 71 3}. 2 16 16 41 
Industrial advances...._._._______-_ 12,811 1,717 3,122 2,596 362 1,175 816 457 5 792 213 604 952 
U. 8. Government securities— 
ER IR OE 911,090} 67,984) 256,538) 73,522) 90,042) 47,696) 41,369] 102,026] 44,123] 27,660} 46,954 36,346] 76,830 
Treasury notes..........______ _| 1,176,109] 87,759) 331,160) 94,907) 116,233) 61,570) 53,403] 131,706} 56,958! 35,708} 60,613} 46,916] 98,176 
GY IS oc cert wes ead 476,816 35, 579) 134,259 38,478 47, 123 24, 961 21,650} 53,395} 23,092 14,476} 24,573 19,021 40,209 
Total U. 8. Govt. securities... _| 2,564,015 191 ,822 721,957] 206,907) 253, 398 134, 227 116,422 287,127} 124,173] 77,844) 132,140) 102,283 ~ 216, 215 
Total bills and securities_._____- 2,580,878 193,236] 726,444) 209,834 253,949] _ “135, 661 117,273] 287,733| 124,266] 78,720) 132,777 103,332 217,653 
Due from foreign banks....______ oe 160 12 60 16 15 5 20 2 2 5 5 11 
Fed. Res. notes ef other banks... ---- 19,638 667 3,400 929 1,459 1,379 1,884 4,079 1,692 674 1,257 414 1,804 
Uneollected items._......._._..___. 609,905} 60,556} 152,788) 45,581 68,061] 49,051) 22,916] 88,413} 27,352) 14,884] 32,517] 20,880) 26,906 
Bank premises__..._____ OS 42,549 2,926 8,972 4,657 5,971 2,595 2,062 3,927 2,275 1,515 3,196 1,244 3,209 
Sl ctdcBecckubaluncenkous 50,694 3,267 14,702 4,279 5,561 3 205 2,255 5,072 2,175 1,559 2,375 1,922 4,322 
pn 16,794,871]1,033,378]7,262,089] 932, 176 1,180,726 559, 305 430,056}2,662,338] 480,954] 343,576] 502,897 343,397 1 063 979 
LIABILITIES 
f. R. notes in actual circulation. ---_- 4,465,004] 381,772/1,099,633] 314,846] 416,446] 195,403] 149,876] 993,315] 180,566] 136,772] 170,528] 76,668] 349,179 
Deposits: 
Member bank—reserve account.._| 9,872,140] 471,972/5,344,861| 464,136] 523,226) 249,497] 187,474/1,326,898| 204,768] 123,220} 230,792} 181,972] 563,324 
U. 8. Treasurer—Generai account. 936,271 72,918] 209,397} 46,925; 110,108{ 39,926) 41,725) 172,660] 45,244] 47,452) 42,501] 41,239) 66,176 
DOORS GOS «occ cincodcccenses 225,656] 16,196} 81,014) 21,820) 20,920 9,673 7,873] 27,219 6,523 5,174 6,524 6,524) 16,196 
Other deposits. ..........__....- 328,257 5,344] 259,676 4,762 8,675 1,809 7,683 3,096 4,999 6,209 8,683 2,372) 14,949 
Total deposits. ..........._--- 11,362,324] 566,430/5,894,948] 537,643] 662,929] 300,905] 244,755)1,529,873| 261,534] 182,055} 288,500] 232,107) 660,645 
Deferred availability items._._.._-_- 618,943] 60,989] 147,099] 47,064) 68,487} 48,140] 22,711] 94,189 38.204 15,518] 33,661) 23,536] 29,245 
Other liabilities, incl. accrued divs__- 4,519 415 1,488) 470 420 134 194 492 166 269 131 232 
Total liabilities. ..............__- 16, 450 ,790]1,009,606]7,143,168] 900,023)1,148,282) 544,582] 417,536/2,617,869] 470, 512 334,511] 492,958] 332,442)1,039,301 
Capttal Accounts— 
Capital paid in-..... .........-.-- 134,998 9,400} 50,888] 12,062 13,686] “5,075 4,515] 13,677 3,972 2,912 4,246 4,008} 10,557 
Surplus (Section 7) ....-......... 149,152] 10,083] 52,463] 13,696) 14,323 4,983 5,630] 22.666 4,685 3,153 3,613 3,892 9,965 
Surplus (Section 13-b)_........-..- 27 264 2,874 7,457 4,416 1,007 3,293 713 1,429 545 1,001 1,142 1,266 2,121 
Other capital accounts............. 32, 667 1 415 8,113 1,979 3,428 1,372 1,662 6,697 1,240 1,999 938 1,789 2,035 
Total abilities and capital accounts! 16, 794, $71 1,033,378 7,262,089] 932,176)1,180,726] 559,305 430 056 2,662,338 480,954] 343,576] 502,897] 343,397|1,063,979 
Commitments to make indus. advs. -_ 1,722 758 2,281 1,553 1,496 1,049 150 73 599 191 ge Pt 2,919 











* “Other cash" does not include Federal Reserve notes 
FEDERAL RESERVE NOTE STATEMENT 

















Three Ciphers oS Omitted 
Federal Reserve Bank of — Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap | Kan. Cuty| Dalias |San Fran 
Federai Reserve notes: $ $ x s $ $ $ + $ s $ $ $s 
Issued to F. R. Bank by F.R. Agent; 4,739,164) 403,686 a eee 328,217) 436,547] 207,302) 162,058/1,022,950] 193,055} 140,240} 177,100 82,476] 394,895 
Held by Federal Reserve Bank... 274,160 21,914 1,005 13,371 20, 101 11,899 12,182 29,635 12,489 3,468 6,572 5,808 45,716 
In actual circulation... ....__._-. 4,465,004] 381,772/1 099, 9,633 314,846] 416, 446 195,403} 149,876] 993,315] 180,566) 136,772} 170,528} 76,668} 349,179 


Collateral heid by Agent - security 
for notes issued to ban 
Gold certificates on my and due 












































































































































from United States Treasury._..| 4,872,500] 420,000]1,210,000| 345,000] 439,50 215,000] 169,000/1,035,000] 196,000] 143,500] 180,000} 85,500] 434,000 
Eligible paper................._. 3,361 146 1,134 274 13, 225. 10 79 35 66 403 418 434 
Total collateral. ..........._.. 4,875,861! 420,146 1,211,134! 345,274 a 215,225! 169,010'1,035,079! 196,035! 143,566! 180,403! 85,918! 434,434 
United States Treasury Bills—Friday, May 5 United States Government Securities on the New 
Rates quoted are for discount at purchase. York Stock Exchange—See following page. 
Transactions at the New York Stock Exchange, 
ae | 408 Bia | Asked | Daily, Weekly and Yearly—See page 2713. 
May 10 1939........| 0.05% | --... || June 28 1939.......| 0.05% | --.-- . 
Mag 17 1939_.......| 0.05% | -.... July 6 1939......- onen initends Stock and Bond Averages—See page 2713. 
May 24 1939-.-.-..-| 0.05% | ----- || July 12 1939.......| 0.05% | --.-- Ce ne ee ee ey 
May 31 1989........ 0.05% ends July 19 1939.......] 0.05% | -..-- 
une sep TF enedh uly 26 1939....... 005% | ...-. 
June 14 1939--------| 0.08% | ----- Aug. 2 1939.......] 0.05% | |... THE PARIS BOURSE 
une 21 1969........ D5 eccce ° . . 
ra Quotations of representative stocks as received by cable 
each day of the past week: 
e ° * Apr.29 May1 May2 May3 May4 May5 
Quotations for United States Treasury Notes—Friday, Frances Francs Francs Francs Francs Francs 
May 5 Bank of France........--...-- 7,700 7,800 7,700 7,600 7,700 
Banque de Paris et Des Pays Bas — 1 1, 7s wine 
A : . _ 29]. Banque de !’Union Parisienne_- 9 lies 
Figures after decimal point represent one or more 32ds of or hee ist 153 153 133 +7 
a point. Canal de Sues cap.....----.-.- 14,300 14,500 14,500 14,400 14,500 
Cle Distr d’Klectricite.......-- 786 814 808 Sporn 
on on Cle Generale 4’ Electricite-.-_-. 1 ‘410 1,450 1.440 1,430 1,440 
Cle = Transatiantique B Z 3 
Maturtty Rate | Bid | Asked Maturtty Rate | Bid | Asked | Citroen B...-.--------------- 510 508 518 505k... 
Com ir Nationale “d’ Escom pte 860 867 847 848 ane 
June 15 1939...) 24%! 100.7 | ...-.-. June 15 1941...| 1% %| 102.27) 102.29 Comptoir RGA, PRET oe Bitsy cae 220 230 230 220 220 
Sept 15 1939...) 134%) 101.25] 101.27||Dec. 15 1941. | 116%] 103.1 | 103.3 | Gourrlere............-....... 219 227 227 eros 
Dec. 15 1939...| 1% %| 101.29) 101.31||Mar. 15 1942___| 1% %| 104.14] 104.16 | Gredit Commercial de France 517 518 518 ¥. 
Mar. 15 1940...| 1% %| 102.9 | 102.11/|Sept. 15 1942...| 2% | 105.21) 105.23 | Gredit Lyonnatee.........._-. 1,610 1,630 1,620 1,620 1.620 
June 15 1940.._| 14 %| 102.9 | 102.11 . 15 1942...] 1% %] 104.26] 104.28 | Eaux des Lyonnaise cap... .__- 1,420 1,440 1,450 1,420 1,430 
Dec. 15 1940...) 114%} 102.20] 102.22/|June 15 1943_..| 144%] 102.10] 102.12 | Energie Electrique du Nord.._- 334 339 331 a ? oe 
Mar. 15 1941...| 144%] 102.27| 102.29/|Dee. 15 1943.__| 14% %| 102.14] 102.16 | Energie Electrique du Littoral.. HOLI- 569 575 574 era 
Kuhimenn-.... DAY 632 643 639 
L'Air Liquide... 1,130 1,150 1,140 (1,140 1,140 
Lyon (P L he 947 1 940 945 bere 
Nord Ry..-..- 886 es 845 886 “a3 
Orleans Ry 6% .- 436 4 437 4: 
THE BERLIN STOCK EXCHANGE = oy =~ aeenmnnemmaneetes 3 735 £ i 738 nbs 3 
. . . : _* perampeaetens pints 695 1,7: ie 
Closing prices of representative stocks as received by cable meen SE ae ae 81.00 81.50 81.10 80.50 80.10 
, reek: Rentes 4%, 1917.............- 84.10 84.40 8440 83.10 82.90 
each day of the past week: Rentes $2: = 83.25 83.25 83.50 82.30 180 
Apr. May May May May May | Rentes 44 %, 1932, A......... 88.30 88.60 88.25 87.50 87.30 
ae, 2 3 4 5 Rentes 44%. 1932. B_.-.--..- 87.30 87.30 87.10 86.40 86.00 
——————Per Cent of Par—————— | Rentes, 6%. 1920.....-------. 111.50 112.10 111.80 110.60 110.10 
Aligemeine Elektristtacts-Geselischaft (6%)116 114 114 #115 «115 en ME iin on dden 5,820 5,900 5,880 5,890 5,930 
Berliner Kraft u. Licht (8%)...-.. --.-..-- 159 —: 159 ©6159 Saint Gobain C & C.........-- 1.215 1,958 1,933 1,930 ines 
Commerz-und Privat-Bank A. G. 6%....-105 105 «6105 «©6105 ~—ss«105 Schneider & Cie........-....-. 1,215 1,220 1,212 1,200 aad 
Deutsche Bank (6%)..........-..--.--.-- 112 Holi- 112 112 112 #421412 Societe Francaise Ford......... 54 54 53 52 60 
Deutsche (German Rys.pt.7%)- = day 125 124 124 125 Soctete Generale Fonciere.....- 69 70 68 69 ede 
Dresdner Bank (6%)..........-...---.-- 05 105 105 105 105 Societe Lyonnaise leaden 1,424 1,448 1,450 1,422 -..- 
Farbe vindustrie I. G. (7%)-...-..----.-- 140 148 149 149 150 Societe Marseilles... ... 634 640 640 7 «as. 
Reichsbanks (8%) - - __. li adtmnckbnnnhtned 178 178 178 178 178 seni Actinetal ati proierred.. 84 87 86 Fa 
Siemens & Halske (8%). .........-..-..--.- 195 192 192 193 194 Unio d’Electricite.......... 504 526 522 519 ik 


Vereinigte Stahiwerke (6%)-.......----- 104 102 103) «#103 «108 Wanted. << casvowsn scenes 61 61 61 61 “rr 
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ICE—Cash and deferred delivery sales are 
account is taken of such sales in computing the range for 


Stock and Bond Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 





disregarded in the day's range, unless they are the only transactions of the day. 
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United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 


Quotations after decimal point represent one or more 32ds of a point. 


































































































Daily Record of U. S. Bond Prices\Apr. 29) May 1 May 2| May3 | May4| May 5 Daily Record of U. 8. Bond Prices| Apr. 29 May 1| May 2 May 3 | May 4|May5 
Treasury ~~ (ftgh| 120.19] —.--| 120.20] 120.21) 120.21] 120.28 || Treasury High; 106.13] 106.12] 106.16] 106.17) 106.19) 106.29 
4s, 1947-52.-.......- Low.|, 120.19 ----| 120.20] 120.21) 120.21] 120.26 2%s, 1956-59. ..... __--4Low.| 106.13] 106.12] 106.13} 106.14) 106.16) 106.29 
(Close} 120.19] -...| 120.20] 120.21) 120.21) 120.28 Close} 106.13] 106.12] 106.16] 106.17] 106.19) 106.29 
Total sates in $1,00 untts_.- chal 15 3 1 10 Total sales in $1,000 untts._- 2 8 55 7 73 1 
High| —...| 115.18) 115.16] 115.19) 115.16} -..__- High} ----] 105.23) 105.25) ----| 106 106.1 
4s, 1944-54. -.....---.- Low.| ----| 115.18} 115.16) 115.17) 115.16} -..__- 2%s, 1958-63. .__.- _..-{Low.| ----| 105.22] 105.25} -.--| 105.31] 106.1 
Close| _---| 115.18} 115.16] 115.19) 115.16] -.___- Close} ----| 105.23 105.25 __--}| 105.31 106.1, 
Total sales in $1,000 untis..-| ---- 1 1 5 . Rese Total sales in $1,000 untis...|  ---- sain 
a High| 105.14) 105.13) 105.18] 105.18] 105.22) 106.2 
High] 115.3 eee en eee 2%, 1960-65........-.{Low-| 105.14] 105.10} 105.14] 105.16) 105.17) 105.25 
3%s, 1946-56........- -{Low.| 115.3 ----| 115.4 ool _.--| 115.6 Close] 105.14} 105.10] 105.17] 105.18} 105.22) 106.2 
Close] 115.3 _.--| 115.4 inl ‘pean eee Total sales in $1,000 untts._- 25 51 114 29 11 
Total sales in $1,000 units... 1 nnn 6 encwbih ae *3 ‘ , oe fe ce od atane AP Rn me’ heneeil 
»p MB nannies a 8 A Se eee pod 7 lies 
ee weet” ...3] -...] 2...) SEEM cone ye Close] ----| ----| ----| ----] 1086] ---- 
3%s, 1940-43_......- tg fs a ae Pere teal Total sales in $1,000 units_..| ----| ----| ----| ---- eee 
oe TT rn Ton ee ey ae High| ----| 107.7 | 107.13} --..| 107.17) ---- 
Totat sales in $1,000 untis__- Ml snddl aeeoke, bows Oe shes SI BR ncccscsatabe I ....| 107.7 | 107.10] ...-] 107.11] ...- 
Close} ----| 107.7 | 107.10] ----| 107.17) ---- 
a a FRR Res Total sates in $1,000 untis...|  -- A a Fae 
896s, 1941-43..........{Low.| ----| ----] 106.10] ----|  -2_-] 106.11 High| 105.10) 105.14] 105.13] 105.13) 105.19) 105.19 
Close] ----; ----| 106.10, -..-| -..., 106.11 234s, 1949-63..........{Low-| 105.10] 105.13] 105.13) 105.13] 105.15) 105.19 
Total sales in $1,000 units...| ----| ---- | ill eoien tape eases 5 105.10} 105.13] 105.13} 105.13] 105.19] 105.19 
Total sales in $1,000 units. _- *1 12 1 6 
> gta .2Gc See, Siceal tp deee dedees High] 105.15) 105.12) --..]| 105.13] --...| 105.25 
3%s, ee |. cowal cone] ORR anes ree ee 234s, 1950-52..........{Low-_| 150.14) 105.12) --..| 105.13) ----] 105.25 
SE nce. oseul SO. wircel et Close] 105.14] 105.12} ___.| 105.13} ----| 105.25 
Total sales in $1,000 units. -- cova reed anes ear weed Funes estes 62 G1,050 eee 17 mene saci 1 acts 
4 onotk J . ecod ° -<e- 
High} -_.--| 106.26) 106.26) 106.29) 106.29} -_--- BO i ctediesceteatceeninnesni .-{Low.}| ----| 104.6] 104.11] --_-) 104.14) -.-- 
3348, 1941......-..-.-- Low.| -.-..| 106.26! 106.26) 106.26) 106.29] -_--- Close} ---.| 104.6 | 104.11] —--_.| 104.15) ~.-- 
Close} _...| 106.26] 106.26) 106.29) 106.29/™ ___- Total sales in $1,000 units...) ---- i  wesd @ teen 
Total sales in $1,000 units...| ---- 6 2) 2 -* eer — a Paste Sasteage pet 03 ae Bere aera Serer Peme 
8, 1944-04. ........-- iw. . cose spew boas — osee 
High} 110.16) 110.15 ..--| 110.16) 110.14] 110.15 Close} 109.2 naee pa — enum abide 
3348, 1943-45...... .---4Low.| 110.16] 110.14) —---| 110.13) 110.14] 110.15 Total sales in $1,000 untts__- net: site re a pew 5 
Close] 110.16] 110.14; -_.-| 110.15) 110.14] 110.15 High| 108.19} - __| 108.15} 108.19) --..| 108.29 
Total sales in $1,000 units... mer saad 106 1 1 Be, 1944-49_.__....___.{Low-.| 108.19} _ .__| 108.15) 108.19) ---.-} 108.29 
High} 111.1 | 111 ----| 111.2 | 111.2 | 111.5 Close} 108.19} _-| 108.15] 108.19} _---] 108.29 
34s, 1944-46.........- Low.} 111.1 | 111 ----| 111.2 | 111.2 | 111.5 Total sales in $1,000 untis_-. 1 ww 1 5 ny 
Cl 111.1 | 111 ----| 111.2 | 111.2 | 111.5 f igh; ----| 106.10} 106.13] 106.11; --.-| ---- 
Total sales in $1,000 units... — 1 3 10 i .{Low.| ----]| 106.10] 106.13] 106.11 ahad oe 
High} 111.15] 111.14) 111.15} ____| 111.20] 111.22 Close] ----| 106.10] 106.13] 106.11) -..-| ---- 
348, 1946-49. ___- _----4Low.| 111.15] 111.14) 111.15) ____| 111.17] 111.22 Total sales tn $1,000 untis...| ---- 2 2 , a ae 
Close} 111.15) 111.14) 111.15 __.-| 111.19} 111.22 Highj ---- pecs pat bnew mae at asia 
Total sales tn $1,000 wae: 3 1 15 weit 18 1 2%s, 1942-47_..... aon Lew. pt Ge Bar Oe Me 
38, 1949-52.......... ee Fl ee See a a A ee Pe ee er oie ieee: Bienes Fiac: pagecas: Gace 
(lose! ___- a5 OR oseut See tay meat Home Owners Loan High] 108.11) 108.9 | 108.9 | 108.11} 108.19) 108.20 
Total sates in $1,000 untis...; -.--| --.-|  ---- Mm. 2S Wed 38, series A, 1944-52_.../Low-_| 108.11} 108.9 | 108.9 | 108.10] 108.12} 108.20 
High  ___.| 110.30) 110.30) 110.28} ___-| _L_. Close} 108.11} 108.9 | 108.9 | 108.11] 108.19] 108.20 
3s, 1946-48.-.......... Low.; _..-| 110.30, 110.27] 110.28) _.--| ___- Total sales in $1,000 units -_- 13 1 4 2 102 *12 
Close ___.| 110.30] 110.30) 110.28} __ Mer 20, High} 101.21] 101.18] 101.19] 101.17] 101.19] 101.21 
Total sales in $1,000 untts_..| ___- 1 101 5 r Se 2%s, series B, 1939-49. Low.| 101.19] 101.16] 101.16] 101.16] 101.16] 101.19 
High) 110.7 | 110.6 | 110.8 | 110.8 | 110.12] 110.24 {Close} 101.21] 101.16] 101.19] 101.17} 101.19] 101.21 
$s, 1951-55............ Low.| 110.6 | 110.4 | 110.4 | 110.7 | 110.10] 110.15 Total sales in $1,000 units -- 16 il 9 3 10 
n Close} 110.6 | 110.4 | 110.8 | 110.7 | 110.12] 110.24 : {Hiss ----| 104.28} 104.28! 104.28) 104.30) ---- 
ie eam 107.24] 107 25 107 24 107 2 107.25] 1 7 a Raia nTg {Chose ae 104.28 104.38 104.28 104.30 ait 
;, » d 7. 07.25] 108.7 e--- 2! . ‘ — 
2168, NOGE-O0---------- [tsa] 107-24] 107-20] 107.24] lor 24] lovael lose” Tovat sates $m $1,000 nts _t_vs__7 __s 
Total sales tn $1,000 untis. 16 ‘ oo "7 107.25 mar > * Odd iot sales. t Deferred delivery sale. 
High} 109.1 Socal ecosls a 1. Sea Dee F 
2340, 1945-47. ......-. oo Bo Bioems Bere Bd 3 Note—The above table includes only sales of coupon 
Total eales ose 109.1 roa Tapers 109.1 109.3 109.4 bonds. Transactions in registered bonds were: 
2%s. 1948-51 _— -<-- oe ----| a nie ie 5 Dette Oo: SOGR GEES... .....teddcscabsbetitende-dbiconin ___115.15 to 115.15 
. © eecccesese iw. acae nies wees -ou aad * 
Close natal shail aan howe 
! Teral sales tn $1,000 uns | 2-7) 2222) 22] 22) zz} 
High| 107.8 | 1 “-""l 107 21 : P . 
2%s. oa lt. 2S aS ee ser 2 United States Treasury Bills—See previous page. 
___Totat sales tn $1,000 wiGiowe 107.8 107.6 ee r 107.21 | United States Treasury Notes, &c.—See previous page. 








New York Stock Record 

























































































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
— +--+ ‘or NEW Y STOC Lots 
Satu rday Monday Tuesday Wednesday | Thursday Friday ad EXCHANGE “ poet ann Mn 0 ae 
Apr. 29 May 1 May 2 May 3 May 4 May 5 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ ver share | $ per ah we | Sheree 
2h297 7 - share | Shares Par| $ per share | $ share |\$ share} share 
Fo 8 ant ae” te oan 551g e+ 5512] 5512 ul 56 56 300 | Abbott Laboratories...No par| 53 Apri 64% Mar 15 564 rebl ar Nov 
o36 - 1 My. 0 130 120 130 *120 130 |*120 130 | .._... 444 % conv pref._....-_. 100] 120 Apr 10 130 Mar 10] 1195s July| 123% Oct 
<3 aael o23 4 rs 35-43 | 83713 42 *35 42%) *35 42%) .....- Abraham & Straus....No par| 3312 Apr 8] 42%Mar 9j| 30%, Mar) 45 Oct 
mt oan a ae 2 se 5 "34 36 | *344 35 | *3414 3514] -_.--- Acme Steel Co_........... 25] 3lleMar3l| 45 Jan 6]] 18 June} 52 Jan 
enna 1° vane on . *s = iB 753 75s 75g 75g 753 753} 1,200 | Adams Express._..... No par 63%, Apr 8} 11 Jan ‘|| 6%, Mar| 12% July 
cane bel cant 4 2 +4 2012 phe] 21 2012 201e| *19%, 203, 200 | Adams-Millis ......___ No par| 1912 Apr28} 25 Mar 3jj 1412 Mar) 24 Oct 
°49 4 Bot ro 4 4 aon = 2012 22 22 22 *21 221s 400 | Address-Multigr Corp... . 10} 19% Apr 1] 2712 Jan 5 1653 Mar} 30 Aug 
a it . “i 491s 4912 4912 507s} 50 5012} 49% 49%) 3,100 | Air Reduction Inc---__ No 454, Apr 4] 655s Jan 4/| 40 May] 67% Nov 
> 4 . 8 a . 4 . 4 an 4 78 34 7g 7g 7g 800 | Air Way El Appliance_.No par 4 Jan 30 11g Jan 3 53 Mar 153 July 
8 . m 4 Sig 8% Big Ba 81, 8s} 3,000] Alaska Juneau Gold Min...10} 653 April] 10 Jan 3 8% Mar) 13% Feb 
at ae: | Marty See Bn Ai + aie et me gl Albany & Susq RR Co....100] 117 Apri2} 117 Apr 12) 95 Apri 125 Dec 
> 4 ps 4 o- 8 on . 8 aie oe 78 7g *7, #1 1,600 | Allegheny Corp-..._..- No par % Apr 10 lly Jan 4 73 Mar' +53 Jan 
oat 67 oat en m+ , 83 83,4 Big Ble 81g 81s] 3,200 5% % pt A with $30 war. 100 61g Apr 10] 14% Jan 4 614 June 73 Jan 
ogie en on on oat. 678 673 7 7ig 71g] = *6 le 73g 300 5% % pt A with $40 war_ 100 5 Apr 8| 13%Mar 8 5 Mar) 17% Jan 
= th 8 . 2 a, ona A 63, 6%) *6le 74) *6le 7ig 200 5% % pf A without war_100 Sig Apr 8] 12% Jan 3 51g June| 1733 Jan 
4 16 16 4 2 1 105g 11 *97, 11 *10 ll 300 $2.50 prior conv pref. No par 9 Apr 8| 19 Mar 9 7% June| 21!2 Nov 
5g 5g 3g 1634 % 4 i Rin 171g} 16% 17%4| 161g 17 3,700 | Alghny Lud Sti Corp_._No par| 14 Apr 8] 2814 Jan 4 1453 Sept] 293%, Nov 
“#78 8%] *753 Sle] *75, Ooty : ” Big "SSle *» “Ory oom 100 ‘ABen Insewrins a Tl oF — it te Be Mer do 
: ‘ PD SR sittin 1 A 111 4 41 1 
157 1571s “156 15719} 15712 158 161 16212} 160 162 161 162 2,200 | Allied Chemical & Dye. No par 151i. aie 10} 193 , = 3i| 124 y Mar 197 ‘ rr 
10s 10ig} *10 10%; 10%, 10%; 10 10 *10lg 107s} 10lg 101, 500 | Allied Kid Co... _-. SP ET 5} 10 Apr l0}| 13%’, Jan 2! 1 Oct 
% _ = a 101g 101g] 10% 10%) IL I1 | *10% I1ig 700 | Allied Mills Co Ine....No par 912 Apr 10] 13%, Jan 4 853 Mar] 14% July 
an” p 2 33 «712 i Tig 75 4 753 77g 7% «68 7% 77s] 4,000] Allied Stores Corp... .- No par 6 April] 113g Jan 3 412 Mar| 1312 Nov 
4 2 61 61 60%, 62 603, 61%) 61% 6212) *60 63 400 5% preferred. .....___- 00} 5412 April] 70 Mar lj} 38 Mar] 70ig Oct 
+. 2 32 31% 32 32 33 32%, 334%) 33%, 34%) 3312 34 6,800 | Allis-Chalmers Mfg....Nopar| 28 Apr 8| 48% Jan 5 341, Mar| 55% Oct 
141 15le 14% 14%) *15 15%) *15 15te} 15 15 14% 14% 300 | Alpha Portland Cem_._No par| 12% Apr 8} 19% Jan 3j| 11% Apr} 20 Oct 
E 1 15g Ilg 17%] *ltg 1%] *1lg 1%] *lig 1a) *llg = 1% 100 | Amalgam Leather Co Inc_._1 lig Apr 4 Jan 3 lly Marj; 3% Oct 
12 18 *121g 161g] *1214 16%] *1219 17 *121g 1634] *1214 163) _.___. 6% conv preferred... .-__. 50) 1319 Apr 4) 19 Jan20 10 Mari 24 Jan 
_o 61 61 61 61%, 62 6lig 614,) 61%, 6219) *6llg 62 1,700 | Amerada Corp. -.-...... No par| 50 April] 6912 Jan 3 55 May! 78 July 
16 1612} *16 1612} *16 17 *16 17 *16lg 17 *1 gy pwede Am Agric Chem(Del).. No par} 16 Apr26) 24% Jan 3 22 2 Oct 
lz 1214 tls 12 12%, 124%] I2l2 12%] 123, 124%) *121g 12%) 1,200] American Bank Note...... 1 10% April] 17% Jan 3 10 M 231g July 
50 53 50 53 51% 51%) 51% 514) 51%, 524i *52 53 ah 80 6% preferred........... 51 Arpr22] 60 Jan 46%, A 63 Nov 
* Bid and asked prices; no sales on this day. ¢ Imreceivership. 4 Def. delivery. = New stock. r Cash sale. 2zx-div. y Ex-rights 4 Called for redemption 
ee ——EEEEE—EE—E—E—E—e—eee : =a. 
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Volume 148 New York Stock Record—Continued—Page 2 o_| 
Range for Previous 
x STOCKS Range Stnce Jan. 1 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT — NEW Yonw STOCK On Basis of 100-Share Lots Year 1938 
EXCHAN hest 
Saturday , Monday Tuesday , Wednesday Thursday Friday . Lowest 1 Highest Lowest | Ht 
Apr. 29 May 1 May 2 May 3 Mey 4 ai Par| $ per share | $ per share ||$ per sharel$ per ty 
hare | $ per share | $ per share | $ per share | $ per share | $ per share 57600 American Bosch Corp-..-_- 1) .3% Apr 8} 8 Jan 4 a. js md ss Nov 
ie ar ba eae: 36° soni se? ast] a" ger] 3612 3614] 11200] Am Brake Shoe & Fdy_No par rent AS ot cee cee 3) tes Aer 188 dee 
. " 3612] 35 36 2 134-1 10) 53% conv pref........ 100 pr : 
ra PTR eee a Pte ike oe) | amen ae aoe ee Ae 
lo} 87 88%) 86% 86%) 8634 2 "100| Preferred............. 1 2 Mar 7 
"i Bae ed ae ("SE Gh) es ae) ae mearnsii] Seoaee | ee ea] eke ee Be 
ol 2010 lol 201g 21 Nig 21%, 2 21% : 100] Preferred_..........__ Vv 
e33iz B5ic| #3312 asic] ease 36s i? intl tee ciel stats inet 1400 Ame Chain & Cable Ine.W per] 18te Age 5) Béis dam SMe Mier] Be Boe 
“4 7 *161 17 7 4 : "_..| 5% preferred......___. 
one alt lente se +100' 109 |*100 110 “|*100* 110°|*100 7 110 "306 | American Chicle..---"No po} 100lg Abe 20] 1298 dan Si] Sete ier = 
eS SN ea eal Seay Md Peco bee Ree Ed he 
a Ts Cleon 15 PW. MB Pesce. 5) oon Lie 
*ee-= 15 [*---- 15 ke te " 6g Gls] Gig 61g} *6 614) 300] American ane ya se Bu Avr 10] lig Jan 5|} 9 Mar| 15 od 
—_— 4 2 Gis] *6% 7! 7 7 “6% «67ig} 7 Lf {00 | American ¢ stal Sugar-.-.10] 614 April] 1012 Jan 4 84 Mar} 16% Jan 
ome 8 | 8. sel sa ott osm oul oe gel oy oul 1.100 16% ist prelerred ---100| 61" Feb ii] O67 Feb1él| ori Deo sun 
ait of 6512 651] *66* 72 6512 6512] 66 66 | *61li2 68 $00 American Encaustic Tiling-.1| 2% Apr 1| 5% Jan 4|| 212 Mar 714 Nov 
61% 65 2 tr 31 31 34 Bly 314 au *314 38g 90 ane Secs...No par 5 Feb21 6 Mar 22 4 Mar 177° Jan 
Zig 3g 3M i ee 34 8 #31, ae ppt Powe — Co....-100] 164 Apr 4] 164 Apr 4|| 177 Jan 
60 * 500 < 0 5 *160 500 /*160 500 |*160 500 er Mer Mia y yo For’n Power __No par 2 Apr 8 353 Jan 20 214 Mar 2 4 4 
es = 02% ae i ee) 1700 “TF aoa -..No part 12% Aprl0l 20%2Mar1ill 131g Mar i an 
1atz 16%! 15% 16%) 91464 16% 700! $7 preferred. .-.... 5 Aprl0j 9% Jan S|]  5ig Mar 
*14lg 15 | *14!g 15%] 1412 15 2 6%/ 1,000] $7 2d preferred A_...No par Marili} 10 Mar| 207% July 
x 63 63g, 61s] *6l4 4 ’ f -No par} 10 Aprilj 161,Mar N 
5% = 5%| *5l2 Gul *5i2 Gyl Gis ¢ *121, 13 1,200] $6 preferred__._--_- 15. Jan 7 9 May| 15 Nov 
‘ 1 2 1llg 12 12% 13 a late 10} 12 Apr 8 
[3% 13%] *13t2 14 "| 131 14 | lds Lay “age Mis] “HY? fit! 1.700 | Amerieom Hide & Leather._-1 its Mar 3i| Ss Feb 3) 2 Mar) Ss Rov 
2 7, ‘ 41 41 4 4 *300| 6% preferred........._. D 
ono B a os 8 earls ot 28 8 2812] *28ig 293,| 281g 281g ' 4 a. Products...1] 41% Aprll| 467% Mar 14 str _™ Se —_ 
“45° 46. | *45%5 46. | 4512 45%] 45t2 oa Oe OS lee No par} 1% Jan24) 2igMay 4// 1144 Oct] 24 June 
A ° 7 *17 ‘ 6 € "300! 6% non-cum pref....._. 
7 ggal ony" spel 617” sal 017° 18 | ek ae on” ae a caine oe a eke a Me aout July 
17 185 2 i oS 4% Sls] *4% 5 475 a ‘ ps4 yeh Locomotive..No par| 1433 Apr 8] 3035 Jon : = — = pee 
ete q > 34) 171 4 , 7 Aprll] 7912 Jan 
- : 174] 1712 18%] 1814 18% 2 Preferred............. OO} 47 Ar F 
47" 50" ote 47 4 47" *48 515, 14 121 cs i213 10,700 Amer Mach & Fdy Co..No par "2t Ave ii ‘ie — 4 2% Mar St “ian 
‘ : Se i : 3% 12 12 21g e - & Metals..No par 8 AD 3 45 Oct 
117g 11%] *115g 12 11% 11% aN a1 23 253| #25, 234 300 | Amer Mach N. r| 27 April) 401g Jan 5|| 23 Mar 
*2ip 284) *2io 234 *212 x; 212 $ 2 a" oni 281g 2812} 2,000} Amer Metal Co Ltd....No pa 11712 Apr 20] 1241g Mar 20}| 9912 Mar| 122 Nov 
28° 28 28° 28 27 734) 28 28 $) e115 125 100 6% conv preferred_.--_-_- 100 2 14] 226 Jan 3|| 20 Mar| 29%2 Jan 
: 5 1: ‘ 120 |*111 125 |*111 1245, 5 : ----No par} 23 Jan 71 
ag all vat Cath Sate ainda ial aaa g Lad 5 | 2a | american Nore GaN pr 2” Abr ‘s| adagMar 11|| 19! Mar| 4704 Now 
412 4s 2 2 lay : an demioad No par 411g Nov 
41g 414 4ig ly 4ig 4%4 : lel #8810 40 1,100 $6 prefe 8| 44% Marl11|| 161g Mar 2 
91 38le 39 393g 3912 hel San) aie No par| 28 Apr 
"33 33 | 932% 38%] 33. 34) 34 Baby is 302] “Ht Hi) 12°600 | am ed © peaad Gau'y_No per 158% Apr 19] 162° Jan 61] 148% July| 16512 Jan 
> m _ 3 121, 214 4 8 tte ge Sinn aigle eet 4 Apr 
11% 11%] 115g 117%) 113 aa a" 160 |*150 164 |*150 164 | ____.- cenionn Malina Said "ar 121g AprlO|] 22% Jan 4// 131g Mar a uy 
“nia. ta | ik 13%] 13% 14ig] 14 1412] 1414 145g] 141g 14%g| 5,700 “ilet aoa pret.....---1001 50 April} 7212 Jan 4il 58 Mar 
ons 4 wane 61a #5415 5612 56's S612! *55!g 5612! *55 5612 4 te oe Safety Razor. . 18.50 113g Apr 10 15% Mar , a — eae Nov 
“12 12% A2ig 121g) *12ig 12%) 12% 1 oan” i: | 2” 12” 300 Amatienn Seating Oo. ive par js an +f: Sip haan 10 apse Apr 3512 Jan 
‘ 23, f 2 21g 1219) *1: Building Co.No par| z 28 5833 Nov 
suite 22%) Silts 12%) 12 12 | 133 1 *: 29 | 27 27 50 | Amer Ship 3512 Apr 10] 53%3 Jan 5|| 281g Mar 
pT A aot "40% rit ri 42%, rat 42 4073 42 | 10,200 a  ——~ vaunted 12913 Feb 17] 13712 Mar 21) 103 y = ~ > a 
+12815 130 | 130 130 "| 130°°130 [+129 1314] 130" 130 "$4. 64 "| 300 | American Snuif_...-.-----25 Sls Apr 4) 641g Mar 2il| | 45% Apr| 614 Deo 
2 3 63 21g 621s! *61% 64 _...100] 14612May 2 ; 
148 148 |e 198 |e. 148 | 19612 1a6izle1ge” 198 | 14719 1972 SS | ac deol Peaabiien. io ol. Se aor ial at Jan 4] 15% Mar! 40% Dee 
148 148 “>= 4 337 23 23% 2414! 235g 2414] 231g 2353] 5,200 | Amer ‘ No par 81, Apr 8] 13lg Feb 20 61g Mar 19° Oct 
2212 2212} 22 2214 2 ‘ ° 9 9 *9 9%) *9 984 200 | American S cose lee par 9 Apr 1} 141g Febi8j| 12 June ; 
e190? 12°] 10" 12 | 10° 12 | #10. 12141 #10 1a] #10 20i3| “1,400 | American Sugar Refining--100| 151 Apr 11 2212 Jan 3l| 19% Dec) 31, Jan 
9 g! 53 20 20% 21 2012 2 " ----100} 75!g Mar 7 7g Jan - 
$0 82°] +80 82) 82° 82] 81% Ze] Bf 87 | BB” BO'| 1°20 m Sumatra Tobacco--o par] 14iy Ape 8] Isis Jam 4|] 12% Mar 150. Dee 
a at: Be. 16% 16%] *1614 16%| *161g 16%| *1612 17 5d Predng = & Teleg Co-...100 eS ae eee tee toed Paes Aug 
sart RS ony : 15810 157 15734] 157%, 159'4/ 159 159384) 15812 a $3 Oe ee 2 ah 73 Apr Li Sie Jan is 2. — oie on 
57'4 15 ~ wen] orm 793, 79%4/ 797% 80 | 80% 8 ’ _. 33 75l2 April) 89% Jan 2° D 
791g 7912] 7914 7912] *7933 80 bE ‘ 8214 8253! 2,800} Common class B--...--.- an 41153 Jan24j| 130 Apr] 15 ec 
Ile lo 813, 8lle 82 82 82 4 ' ea eg 100} 147 Jan . 1 v 
o1agte 130° 158%, an 149 149 ‘ *149 150! on ot a ot i pre Pe. bin ine. ...10 d'2 Mar 31 Fn Jan 5 378 Hrd 1812 + 
r C4 *5 5le 5 5} oo v A a" 7, .No par 8 p A 
5 5 Sig 5g > a. *, om 9le 97 95g 934) 6,700 | Am Water Wks & Elec 78 Apri0} 93!gMarl10j} 68 Apr; 91 ug 
S” an | ae” os lee” ofl os atl og’ alee et 96 let preferred......Ne par} 7 6% Jan10j} 3% Mar} 7% July 
*75° 86 | *80° 95 to Fe i ie - ee Fe $00 | "Preterred on ----8 Foo] aes Abr 10] 431 Janiol] 936 Mar a yo 
“29 29%) +29 2901 #29 30°| 30. 31 oe 4, -. on 1 Geel diner daae Kaa bank i) ate aoe o By! - : ue _ a uae 
43 35 4%, 4% 4% 47g 8 ‘8 ‘8 ? "| Om maton eon meet... 25) 24 Apri an . 
eee “23 28 +23, 28 | #23, 30 | e24 28 | #24 28 oy Spee Copper Mining. _60 a ee ie ee a ee ae oan Oct 
"33% 24%] 23% 2312] 238 sre ony, See) See eel dean Sal das | aeceeene @ akin, Eb aerl 8 ner il) See % Mar| 217% Aug 
+35 38") “35° 374| *34% 37%] “34% 37%| BTin STIa “16s 171s] 600 | AnehorHoekGlass Corp No par| 1312 Jan 23] 1141¢Mar 21|| 07" Apr| 113!2 Get 
0 oe be - - Sd * 5, 9 3 
-  o2 171, 171 1712 1712 653 2 -No par} 111 Jan ‘2 201 
ome saan “1130 tiéte e130 1léte #1121, 11416 #112), eto oA .r- adie Gee Wane 8% Ape 11 15% Jan 16 10 rm oy Ps 
b Hp 21 lig} *10 = 11 1o| *10% 10% ier Geewed 3 Ty eee No par 2 Apr 2 = 
ety Sil ots, “Bl ont, atl elm gal one 214) S 15% 2l4) ------ Archer Daniels Sidi'd-No par| 21 Apr2i| 2019 Jan 6l| 20 Apr ssa Onn 
ais 22] 21m 2it| 22° 22°) «ope 24! wage oat! agi | a eee 2 00} 11712 Apr 27) 121% Jan 4|/ 116 July| 12215 Oct 
ona" 150% ei ‘ 1207s *114 1207%1*115 1207 !*117 1207, “1. 7 ie sais 7 Abate aoe Debotl Kats 100 9712 Apr . 100 = 7 a red 7 8 July 
*98 100 | *98 100 | *98 100 99% 7“ er a . 2 4ig} 3,100] Armour & on rome aoa an nl gs 8 Jen 6 2814 Mar =. - 
6 36 | *36 3812 #36 38°] #364 38°| 37% 374] 36 a7] °'300| 's6 *oreterred.......--.100] 50 Mar3i| 65 Jan 4 244 Mar| 50% Dee 
36 36 | 36 = 3812 *40, 75 | #40 75 | #40° 75'1 #40 751 ---__- 7% D Cork Go...-No par| 332 April] 58 Jan 4 24N4 mel Ss * ieee 
"400 75, | 3710] 37% 3Rte 38%, 39 391g 3912] 238% 39 2,200 ee ete Corp.--.- 5] 9g AprlO} 13 Mar 15 ona yd 9 Dee 
an ieel uh te 10% 10%4| 10t2 10%] 11 11 | 11% 114! | “600 Asthooss Corp --M0 rel oe” m93l Os bam itll 33" Mesl ¥iie Des 
*93, 103% , One ig 73 74 7g 714 7Zle| *714 73g) 1,000 a referred ....-.---- 1 73 Jan23) 85 Marl} - Mar 125, Nov 
“30° 94°] #50" 94°] #80 of "Oe Tel 1% 8 neo "7% ~ 3,300 hago Dry Goods-.-..- | 70° dan 5] 78 Mar 13|| 252 May| 75 Aug 
= o - ” ” 75 77, 7% s ‘ ‘ *s o ferred .......100 an a 7Ble Sept 
7% 7g] 747%] 72 a F Uy, ~t'8 o73u. 77 74. 74 200 6% ist prefe - 100| 41 Apr 8| 54tgMar15|| 48 Dee 7312 
aa" 3 te 59 73 52° *i6is 62 | 47° 52 | #47 Eee Adaes beeeiean alo oar 30 April] 36 Reb 27 a7 Mar + =~ 
A 32 *30% 32 | *30% 32 | *301, 32 + = K+ cs padres 5% pret with warrants. -100 $0, mf Rh 1oll 72 Janl| 95 Nov 
‘ 9: ‘ 92 | * 92 ¢ 9: SO ME Biexdcu ‘ 
eet Bool Set ee Sk Gv av alg ee el aed Se ae a anata 
2 . ; p oes. 5g] 13,9 c on % Apr 26) 71 Mar 
‘ 14 2712] 26%, 283%) 28 28%] 275, 285, , “- poeple shee 100} 51% Ap Dec 
| -- ryt 5412] 5412 55%| 56 56 '| 56. 56 | 1:8 atiagele Coast Line RR---100} 15 Apr 8} 30! Jan 3|| 14° Mar 734 July 
Imi, i7t| ste, 177] aie avi] ane ised tet 1914) 1812 1916) 4, 1 G & W188 Lines..No par} 6 Apr 8} 1012 Mar 615 Mar| 1412 Jan 
oon rl con Te ro rc a 6% prelerred....--.--- 1 3 aes See ee 27% July 
Oa igis| *i0a, agi! e1iis 12 11% 121g] 12% 12is/ #12 13 aan | simle Maliebie 2 oe sete awe ial 110. menial Seite den] been Aug 
Yn ae 18%, 191g] 1812 18%! 185, 185s} 19 1914 an seen a — conv pref series A...100] 10414 Apr 7 - - . 53, Fed 9% Jan 
*18%3 8 -, 4 - “ Sle 51 5lel* 57g »> r 8 
“en ae | ak aka ogd™ atl oath az] cit 2a] Zit gta] $400 Atlas Gonpore-seveean---,9] (7. Abril] i dam Bll ot Mar| 4812 Aug 
+4312 as 45 4534 45° 4615 a441_ 4415 at + he os 527 ‘300 Ata ious... par oan — . Pa 7 ry Bo a 12614 Dee 
, 1i* 51 |} *48 52 | 51 5219] & 5 , % conv preferred. - - - - - 100) 14 B ‘g Apri 8 Nov 
°120% 123% +120% 1237%|*120%4 12375 eS ee en "esis 6 |” 300 | Atlae Tack Soro <= Ne poe at ane it 45 Mar 10 31? June Giz Jan 
#43, 5 a, #4) 5S = & Sig Sig = 4 2%, 3 100 | tAuburn Automobile-- 7| 2 April3| 3% Jan 6 2 Mar; 553 Dee 
"Be 2u] 227 te] eam 2m "ote 212 Py TD end ber 7 —y were 4 Ans eee ee eS ee 
“19° 22%] #19 22%| #1014 23, | *20 A ay - Sl ey > "Ne “51300 | aviation Corp. of Del iy ae it] 17% gan ‘| 5° Mar 171 Dee 
- rs 2 55 5le 2 . ks vt c.. 4 11 July 
Ta) ee eG) as on 12] lig 113] 10:400 | Baldwin Loco Wor 10} 8% Jan 5|| 4 Mar 
, ' Ils 1ltz} Lig 11g 8 . & Ohio....-..- 00] 412 Apr s 13% Jan 
aoe ae, ie PN) ee * “5t4] Big 514] Sig 514] 4,600 | Baltimore rom 100} 5 April0) 10% Jan 4/| Sie Mar . 
5M by bie -H ei ant $15 6%] 653 7 6% 7 | 1,300 EB yy Serene 19 April] 30t2 Jan is 24% _— = phd 
ona 22% +213, 2234 *213, 22%) 22%, — 4 2234 he 7 atte = Conv 5% preferred... -- = Tat = : HH tue 5|| 121g Mar| 23% Oct 
os A A te Rs es Be es “13% 1312] 13ig 131g] 2,200] Barber Asphalt Corp--...- 8s! 13 Jan 5|! 5 Marl 14 Oct 
, : 2 8 8 , an r 6 Apr 
“1% 123, ™ 7 " 7 Te me 7" 7% 871g 7% S00 | Barker yo ae te abet Stig Apr il} 38 Fenae| Sit Mar rH july 
Ps or “as arul as 2712] *26 2712 *26!2 2712 272 a7ie aie nti Pon ih ca dines 712% aoe tt tH - 1s is Mar 31” Nov 
312 Sigh 13!g 14ig) 14 8 > oan a Cigars Ine..... No par 4 Apr Apr| 115 Jan 
1312 1312 1314 1313 1312 1312 191 1914 192 2,800 Bayuk 4 1104, A ll 114% Jan 16 109 pr 
~ 19 19 1912 191 191g 1912 ’ 7 ean Hee 100 4 Apr 19le Dee 
ojam abae wae n+ *112ig 11219/*112tg 11219|*1121g 11212 +1125 11212 ae > MT oy alata ad 25; 17 Aprilo _ os oon oe 102 2 Oct 
*1912 20%| #1912 20%] #1912 20%| 20% 20%| 2012 2014] 2012 20%. $5 preferred w w.....N0 par) 98 Apr 10} 10012 Apr 25// 90 Apr| 30% Mar 
191g 2014 2 < 997%; *97 99731 *97 100 | *98 100 | ..--.. Geert 50} 28 Mar 3| 29 Mar - Dee 
*97° 99%| #97 99%| #97" 997 ‘ vere: Recon mis’ Soomne 34 Beech-Nut Packing Go.....20] 113! Apr 28| 125. Jan 4! O4te Marl > duly 
i110 118 |*110 118 |*110 118 |*110 118 {*110 1i8 |*i13 iis | ------ <aap-domieue ie par} 74 Apr lO) | 8% Jan 20 oe Sept] 83 Jan 
atte Bl The? 7% 7%) Sle Sul 7% Te 7% = 8 cy Belgian Nat Rys part pret....| 70. Mar 22| 73% Jan 25 853 Mar| 3012 Dee 
aut, 7413 +6912 7412] *70i4 A yA 321 za 33%, Diss 33g 17,400 | Bendix Aviation - -—------——6 vw Hr 211s Mar 11 15% Mar] 21 Dee 
20%, 21's) 20% 21%, 21 as 19 19! 183, 19 187g, 19 1,700 | Beneficial Indus or’38No par 481g Apr 6 Mar 13]|...-.-----|---------- 
*18% 191g] 19 19 _ 19s 194 ~~ 2 | *5li, 52 200 priorpt$2 .60div ser 46 Apr26| 57lgMar1i|| 26% Mar| 56 Nov 
52 | *50% 52 5lig 5 8 : gg. Cormac yragtngy No par pr 8% Dec 
“46 48 *4ats ate “46. 49 “he eel ae Sate 58 | 32,000 Bethioheas Steel (Del).No par} 51% read a2 toa =~ 18s Nov 
51 8 2 . ae 2 75 Mari 114% Nov 
54le | 53% 54%) S4le + 162] *16ts 17 | 16% 17 600} 5% pre 9914 April] 115 Jan 7|| 75. 
aa” suvtleinat: tet i peat tooth ine” tne | tase 10814] 10712 108 4 Pe BW, Se No per| 15% Abr io] 27 ¥ep28i| i7%June 
. 107'4/*106', 107 | 106%, 106%| 108 - lz} 1,100 | Bigelow-Sanf Carp Ine. No pa 22g Jan 3 9% Mar] 2412 Nov 
Ms. 18 | st7m 19 | 18a 1912] 20% nie: ist ia al ae at tay hedeet — B - £ RA Bd 
17 . — wen der 0 par 2 lg Apr| 21% Oct 
oldu 17 | *16% 17 | 16t2 16%2 10%] 10!2 10%] 10% 10%| 2,900 | Biaw-Knox No par| 19 ¥eb23| 231gMar11|} 1312 Apr| 21% 
“un* one o1gie aot oie" 2018 “18° 19" *17!2 19 a a einen Blumenthal d Co pret.---100 35 Apr ? 34% San 3 1 Sept a 
39%] *30ig 39%] *301g 40 | *301g 40 "a lg 40 | ~-.~-. Boet irplane Co__.._..-- 19 Apr 
"2g 211g! “20m 2114! 2195 224! “22° 23%! "22% 23%! 22% 23 | 13,700 ee Cash sale a y Ex-rights. 4 Called tor redemption. 
I oe $ In receivership. _¢ Def. delivery. _» New = : 












































































































































2700 New York Stock Record—Continued—Page 3 May 6, 1939 
W AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Preetous 
0 nenneninpapiatnipentismnetonnadielohipssninidl for NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
urda Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
¥-3 29 May 1 May 2 | May 3 May 4 May 5 Week Lowest ; Highest Lowest Highest 
er share | $ per share | $ per share | $ per share | $ ver share}| $ per share | Shares Par| $ per share | $ per share |\\$ per share|$ per share 
S fom 20%| 19% 197%] *191g 20 | *20 22 21 21 | *20% 2112 200 | Bohn Aluminum & Brass_...5| 16% Apr “s 2812 Jamu 3/| 15% Mar| 3012 Oct 
107 107 |*104 107 | 107, 107 |*107 109 |*107 109 |*107 109 50 | Bon Ami class A....-- oper; 104 Jan23| 110 Feb18/| 82 Apr) 107 Dee 
*5310 55 | 55 55 | *538l2 56 | 56 56 | 56 56] 56 56 110] Ciass B...........- Nopar| 51 Jan24; 56 May 3/| 40 Jan) 5212 Dec 
16% 17 | *16% 16%] *16% 17 | 16% 17 | *16 16%] *161g 16% 700 | Bond Stores Inc-.----.----- 1} 121g Jan30| 1% Mari4)) 9 June; 14% July 
1912 197%) 19 1912} 1912 19%] 1912 197%} 1953 1934] 1912 197%! 5,500] Borden Uo (The)_-..------ 15} 1612 Jani12| 21% Mar 10 15 May! 1953 Jan 
221o 2212] 221g 22%4| 22%, 2314] 23lg 2414] 23% 25 2414 2412} 8,500] Borg-Warner Corp. ------.- 5| 18% April) 32 Jan 3/| 1612 Mar) 36% 
*11p 2%) *1l2 2 | *2 24) 1% 2 1% 861%) *1% 2 600 | Boston & Maine RR--.--- 100} lig Apr 8) 2%Mar 8|| itz Dec) 4% Jan 
*213, 24 | *221, 24 | *23 2412] *2414 2433] 2312 2312] *2312 25 100 | Bower Roller Bearing Co_..17| 192 Aprl0| 27% Mar30)) 14 Mar) 28 Oct 
*6lg 614] 614 614] 63, 633) *63g 6l2] Glo Glo] *612 6% 300 | Brewing Corp of Amsrica...3) 5!2 Apr1l0| 7% Feb 27 4 Mar 8% Aug 
*93, 97%) 9% 9%) 10 10 | 101g 10%] 10% 10%2] 10 10%] 2,100] Bridgeport BrassCo...Nopar| 84 Apr 8 15% Jan 4 5% Mar} 16 Dec 
193, 19%] 19 19%) 1953 201g) 20 2053] 2012 2114] 20% 2012} 8,700] Briggs Manufacturing.No par} 16'4 Apr 10] 31% Jan 5 12% Mar| 37% Aug 
#3314 35 | *3314 35 34 34 |*35 37 1*35 37 :1*35 37 100 | Briggs & Stratton. -.--- Nopar| 31 Apri2) 3912 Jap 3!) 18 Mar) 40% Aug 
#4410 45 | 44% 44%| 45 45 | 44% 4435] *4512 4612] 461g 461g 400 | Bristol-Myers Co. ...--.-.-.- 5| 41% Apri4) 47 Marli|; 28 Feb) 43 Dee 
Ile le 1% 12 13g 112} *112 158 11g Ilo] *13g 15 200 | Brooklyn & Queens Tr_No par llg Apr 1 2 Jan20 llg Mar 2% Jan 
*87, G1s| 87% 8%] *914 9121 935 9%) 98, 9%] *91g 9%/ 900] $6 preferred.......- Nopar| 65's Apr 1} 101g Apriij/ 353 Mar} 12 Nov 
1053 10%} 10% 11 10% 11%) 10% 1153] Lite 11%] *11%g 115s] 4,600] Bklyn-Manb Transit..No par he) Apr 8! 13% Mar 1 5%, Mar| 14% Nov 
37 37 37 3712] 38 38 38 4012] 4012 41 39%, 40 2,300 $6 preferred series A.No pa| 27 Apr 8| 4312Mar 1|| 216% Mar 461, Nov 
16% 177%| 17% 1734) 173, 18%! 1814 1953] 1914 1953] 18% 1914] 16,600 Brookiyn Union Gas....No par 1353 Apr10} 195gsMay 3|| 10ig Mar} 23% Oct 
36 36 *34 38 *35 38 *35 38 *35 36 35 35 300 | Brown Shoe Co-_-_-.-_.-- No par| 31'g Jan 3} 36 Apr29 27% May| 41 Jan 
*1012 Eliz’ *10% 1l!2 Alle 11%! 12 12%g! 121g 12%g' 12 12 1,400 | Bruns-Balke-Collender._No par 95g Apr 8' 147% Mar 16 5lg Marl 1412 Oct 
#77 s 7% «= 8 7% «68 8 Sl4 ~ 83 . 81 3,000| B — ee 5 7 <Apr 8 131g Jan 6 5% Mar| 131g Oct 
+9512 9612] *95!2 9612) *95t2 9612) *95!2 96 96 96 96 96° 30 7% preferred xp _.---160| 943%, April] 100 Mar 7|| 75 Apr| 10012 Nov 
43, 4% 45, 45% 4%, 4% 47g 4% 4%, 4% 4%, 47%| 2,500] Budd (FE G) Mfg.-.--.- No par 4 Apr 8 8 Jan 4 31g Mar 7i2 Dee 
34%, 3512] *32', 3434] 3414 3414] 3414 35 35% 357%] *3412 36 200 7% preferred..--..---- 2912 April) 55leg Jan 4/| 62 Mar; 54% Jan 
Blo «= 3le] 4 *3le 3% 33, 3% 37g = 3% 3% 373] *35g 37%) 1,000] Budd Wheel_.....---.- No par 3 Apr 8 55g Jan 4 3 Mar 
25 25 | *24 2512) *25 26 26 «626 2612 2612] *26 7 500 | Bulova Watch.......-. No par| 2112 Apr10; 3414Mar 9jj 1512 Mar; 39 July 
17% 17%] *17% 18'4] 18% 18%! 19 19%] 19% 20 | *19% 19%! 1,000] Bullard Co--.....---- Nopar| 16 April) 30 Jan 5]| 13% Mar) 29 Dee 
121g 12%) 12!2 1212, *12 13 1314 J3!2} 213 «13 12% 12% 700 | Burlington Milis Corp.....- 1} 1ltg Apr 10} 15% Feb28)| 6% Mar) 16% Aug 
eet | ee 13's 131g] *133, 1312! 1314 1312) *127% 1314] 1,800 Burroughs ada Mach..No par| 114 Aprl0) 184% Jan 3j| 1412 Mar} 2214 July 
*13, 1%) *114 lof #41 153] *14, 153! *1lg 15gi *13, 5g) Bush Terminal_.......----. - 1 1 Aprl0; 2% Jan 5 lig Mar; 312 Jap 
8 8 *7 Bi] 8% 85s] 94) 10 10 95, 97% 280] tBush Ferm Bldgdep7% ptioo 612 Mar 31; 10 May 4j/.-...-..-- ooo-----3- 
675 6%) 653 653) 6% 7 rf 7 7 7 *65g 7 1,100] Butler Bros...-.-........10} 5% Aprl0) lg Jan 3 553 Ma 10 July 
*195, 21 *19% 21 *1953 2012) 20ig 2012} 2012 20!2] *20 21% 300 57 conv preterred__.....30| 18% April 3% Mar 6|| 1653 Mar} 24 July 
*2% 3 3 3 3 3 27% 2%) *2% 3 *2% 3 300 | Butte Copper & Zine_.._---- 5 25g Apr 10 444Mar 9 23, Mar 5 
*81, 81ol Sle 853] 83 8%! 4 9 9 *8l2 9 1,300 | Byers Co (A M)------ Nopar| 7 April) 13% Jan 4 6 Mar) 15%, Nov 
3219 3412] 35l2 38 38 «640 40!2 40%! 4012 4112] 4012 407%, 930| Participating preferred_.100} 2512 April) 4ligMay 4)| 20 Mar) 44l2 Nov 
#1212 131g] 1253 13 | *125% 13  Mileg 13%, 13%) *13 1312 600 | Byron Jackson Co. _.-.- No par| 1llg Apr 8} 17% Jan 5) 13 Mar) 22 July 
*14% 143) 1414, 14%] 15 15%4] *15!2 1614] 1512 1512] 1553 155 900 | California Packing-...No par| 1314 Aprl0) 19igMar 9|| 15lg Mar| 24l3 Jan 
*50 ile} *50 5 lz) *50 = Sle) *5 5112] *50l2 5lle} Site 5lle 300 5% preferred.._.....- ian 4812Mar 1) 5ligMay 5|| 45 Mar) 51 Aug 
Bs Ig % 7s| % 7s % 7g % 7g % %| 22,000 | Cajlahan Zinc Lead_..--.-. 1 5g Feb 15 21g Jan 17 1 Mar 212 Jan 
5%, 5% St ne ee 6 614 61g Gig 6 6 2,500 | Calumet & Hecla Cons Cop._5 5 Apr 8 853 Jan 5 514 Mar 
1014 10%] 1014 1014) 10% 1012) 107% 10%} 11 11 11 11 1,000 | Campbell W & C Fdy..No - 91g April) 17% Jan 4 85g May| 2012 Aug 
14 14 13% 14 137% 145g' 14% 147; 141g 1453! 14% 14%! 7,000! Canada Dry Ginger Ale..-.-.. 12 April| 203, Jan1s!| 121g Mar| 2112 July 
#4210 44 44 44 /1*42 55 | *44 55 | *44 55 | *44 = 55 10 | ( anada Sou Ry Co.....-- roe 44 Jan 4) 44lg Jan 4/} 3712 Apr} 4612 Nov 
Ce ) ss 0) | 2 2) 2) 9,000 | Canadian heed EO 25} 312 Apr 8} 64 Jan 3 5 Mar) 8ig Jan 
*Z1lg 32 311g 311g Bllg 311g] *315g 32 315g 3153] 31% 31% 600 | Cannon Mills. ...---.- No par| 29% Apr 8) 341gMarilj} 21 May; 42 July 
*hig 5 *4% *4%, 5 *4%, 5 5 5 *45g 5g 100 | Capital Admin class A... .- 4%, Apr 8| 7% Jap 9 412 Mar; 8% Aug 
+39, 40 | *39° 40 | +39. 40 | #39. 40 | *39 40 | #39 40 '|_____- $3 preferred A_.-....... 381g Mar31| 421g Feb17/| 3414 Mar) 45 Nov 
*75l2 7914] *75!2 79'4| *75l2 7914] *76 7912! *7714 79 784 7814 10 Carolina Cinch & Obie Ry ioo 77 Apr20} 85 Feb18|| 6312 Apr) 89 Jan 
*141y 16 | *14ig 15%] *141g 15 1414 145g] *1414 15 | *14l2 15 200 | Carpenter Stee] Co_.......- 13% Apr 1) 201¢ Jan 4/| 12% June} 2212 Nov 
*25, 3 25g 28 *25g 2%] *2% 27% 2% 827% 3 3 500 | Carriers & General Corp bs aaa a 212 Apr 6 3% Jan 3 212 Mar 412 Jan 
*70 74 /)*71 «+7 41*71~=7 74 74 74% 76 | *74 78 600 | Case (J 1) Co...-..-.-.--- 100} 66 April) 941gMar 9j| 6212 Mar] 10712 July 
*110 113 |*111 11412 *112 115 [*113 115 | 114 114 [*114 118 10 Preferred...........--. 100} 110 April) 12214Mar 3/| 9814 Jan) 120 Aug 
*4314 44 4312 44 4312 44 4414 4453! 4412 4614] 44% 45 2,700 | Caterpillar Tractor....No par| 38!2 Apr 1} 55 Marll|| 295% Mar) 58 July 
*1041g 105 |*104!g 105 | 105 105 |*1041g 1061g|*1041g 10615|*1041g 10615 100 5% preferred__........100} 10312 Mar 27| 107!g Jan 9]| 1001g Jan} 1065s Dec 
16 16 16 16%} 16', 16%) 16% 1734) 1714 18%] 17% 1814] 14,500] Celanese Corp of Amer.No par| 13%, Apr10}) 2433 Jan 4 9 Mar!) 26% Nov 
84 84 84 | *85 88l2] *85lg 8812] 86 86 87 8812 120 | 7% prior preferred... ---- 100; 84 April4; 94 Jap 6)| 82 July) 96 Sept 
1l!g Illol 111g dts] Idle lle} Alle 12%] 12 12%] 11% 118%! 3,300 Celotex Pi ndeenn as No par| 10 Apr 8 19lg Jar 4j| 1253 Dec] 191g Dec 
*60 69 |*55 69 | *55 69 | *53% 69 | *65 69 65 65 10} 6% pesterred........-- 100} 64 April7| 721gMari!4|/| 46 Mar) 7212 July 
*21 2214] 2214 223%) 22% 22%] 2114 21g} 2ilg Vllg} 2i5g 21ds 800 | Central Aguirre amet. “No var; 18's Apr 8| 2212 Jan1i|| 18% Dee Jan 
23, 273) 2% 2%) 28% 23, 27% 8627 2% 27%) 2% 27! 1,400] Central Foundry Co......-- 1) 2% Aprl0| 5% Jan 3 2 Mar) 5% July 
110 110%] 110 110 | 110 110%2,*1101g 11012! 1101g 1101g/*110%4 ___- 130 | Central 1) Lt4%% pref...100} 109 Mar22| 111 Jan 6]| 99% Apr] 11114 Nov 
"4 5%l *410 5%) *410 58) *410 58) #5 5%) #5 ee Central RR of New Jersey .100 4 April Vlg Jan 5 64g Dec| 14 July 
54g 58g lg Ble 5ig Bl 5le = Ble 5lg tg 5ig =«-5l4] «2,400 | Central Violeta Sugar Co...19 3lg Apr 8 5ieg Jan 3 4 Mar’ 814 Jap 
*5 5%) lg lg} *5 5%) *5lg 5%! = 5lg Sig] #5 5%, 200 | Century Ribbon Mills.Ne par; 312 April) 45lgMarli 3% Mar) 6% July 
88 88 | *88 101 | *88 95 | *88 95 | *88 95 | *88 95 1a ~~ aeiegeg 100i 88 Jani2' 95 Feb24!| 88 Aug! 104 Apr 
3612 3612] 36 36 3653 37 373g 384] 37 38 3712 3712] 1,900] Cerro de Pasco Copper_No par| 33 Apri10) 52% Jan 5|/| 26% Mar] 5914 Oct 
73 778 7 7 7% | 7% 778 «= 84 Big Bly 71 7%| 2,800 yy biaiaiiaais 612 Apr 8} 13 Jan 4 4ig Mar| 1212 Oct 
*27 2812] *27 28 27'2 2712] 2753 2912} 29 2919] *28 2912 260| 6% prior preferred__...- 221, Apr 8| 471g Jan 4/| 1712 Mar) 46 Oct 
*98 100 | *98 100 | *98 100 | *98 1 *98 1 "Se D scosee Cham Pape Fiv Co6% pt 100} 98 Apr20} 102 Mar 21 June} 106 Mar 
*19 2012] *19% 20 20 20 | *1912 2012} 2012 20!2 *20!2 21 300} Common_.... ------N0 par| 18%, April) 40 Jan 3j| 18 May| 33% Nov 
*R14, 9 *8 9 *2 9 *81, 9 * 85, 8% = Olg 200 | Checker Cab. .........-..- 653 April} 11 
19 19 | *18% 21 | *19 = 21 1912 20s] *19%4 21% 193, 10%, 600 | Chesapeake Corp. --.--. No par| 1714 Apr 10) 2251gMar 8 
311g 31%] 3153 317%] 3153 32%) 32 33 3212 33 3212 33 9,300 Chpseapeahe 4 Onto Ry Saeed 25} 27 April) 40\gMar 9 
88 88 | *87l2 88 | *87l2 88 88 8812] *86 89 | *87!2 89 600 ferredseries A_..... -100} 86 Jan24; 90 Mar 2 
*1, Igh Sig Sf 9 \4 1 14 4] 1g %| 2,700 | tChic & Fast Ill Ry Co. ---100 14 Apr 21 5g Jan 14 
*17, 24] *17% 24] *2 Zig} 2 2 *1% «2 *1% 2 200| 6% preferred..........100) l'2 Apr10) 3% Jan 4 
*3g = Ig] Bg Ig} #3g 12 3g *14 ea 1,200 | $Chicago Great Western. _100 43 Jan 4 53 Jap 4 
*2 2le} *2 2le}  *% 2le 2 2 *2 233) *2 21 100 4% preferred.........- 100 1% Apr 10 37% Jan 
*10!s 10%] 1034 1034; *10', 107%} 107% L1'4] Llte LLtg] *11l2 11% 600 | Chicago Mail Order Co...... 5} Q9l2 Apr 8| 131g Mar11 
14 ly *ly Cea ag} * 1g By *1, al *1y By 300 | {Chic Mil St P & Pac..No par lg Apr 5 ly Jan 3 
*S, ig) = 8g | iid. i,” 5g ss Bg] *5g Sq 1,300] 5% pret -100 5g Apr 8) Ils Jan 4 
Ig 1g lg lo on, 5g Dy, Dy *1o 5y 5g 53] 1,500 tChicago & North West'n. — 1g Mar 22 1 
*I5g 2 *15, 2 *15, 2 *1%, 2 *13, 17g 1% = 1% 200 PeOEING. .cccccnccesce lig Apr 21 3ig Jan 4 
12% 12%] 12%, 12%) 123% 1244) 12% 13'4] 13% 14 13%, 134 | 2,300 | Chicago Pneumat Tool.No a 10 April 20% Jan 4 
*32l2 35 | *32 35 | *32 351g] *3312 3512) 35 35 3312 35 100 $3 conv croterred. --Ne par 32 April) 387% Mar 14 
40 645 | *40 45 | *40 45 | *40 45 | *4014 45 | *40%, 45 | ---_-. Pr pt ($2.50) cum div No par| 4453 Apr 1| 48ig Mar 11 
*3g Sg] # 3g a #3, 5g *3y 5g By 3g 400 | Chie Rock Inl & Pacifie...100 33 Apr 1 % Feb 
7% 1 *% 861 *8, 1 *% 861 *% «1 7g 78 100 a —— ss saad % Aprl0| 1% Jan 
*1 7g *lg 7g #1 7g *Ilp 1 #34 7g #34 Ti cmeddee REET 5g Apr 8 llg Jan 
*8l2 Oly] *8le Oy] *8lg 9 *8l. 9 *8ln 9  . a th eee omeaso 3 Yeliow Cab...Nopar| 712 April) 953 
*10 = 104] 1034 10%] *101, 10%) *10t2 1034) 10% 10%] 10% 107% 300 | Chickasha Cotton Oil... __- 1 10 Apr 5| 143, Jan 
91g Dig} Ble 10le} 10% 10%] 10%2 11 102 11 10% 10%) 5,300] Childs Co........ ----No par} 7 Apr 8| Iéig Jap 
7. 88) OT LS? 88 i st: 88 1 ost) |}«668 Se S81 LK. Chile Seege \ Co-----..-.-2 25 Apr 8| 33 Janil 
6312 64%) 63 641s) 647% 6614] 655s 681s] 67 687%] 667% 681s} 73,500 | Chrysler Corp.........__._ 535s Apr 1] 
Mle Dig] *93, 9%) *9le 10 *9le 10 *9le 10 *95g 80 7 100 | City Toe & Fuel enciieteandl No par 9 Apr 8 11 Mario 
85 85 85 85 85 8512] 86 86 86 86 86 86 8686 200 644% preferred._--_._- 100} 79 Jan 5| 86 May 3 
*52 60 52 «4552 52 52 | *52 60 | *52 60 | *52 60 30 | City Investing Co_.......1 52 May 1) 58 
*2% =63l4] 2% 2%) *2% 3 *2% 3 23%, 2%) *2% 3 200 | City Stores. ............... 24 Apr 8 4% Jan 3 
18 18 | *173; 18l9] *18l2 19 19 19%) 19% 19%) *20 21 400 | Clark Equipment... _- No par| 15 Apr 8| 26 Marll 
Te BS. BE ER. Dee eg eee See eee &StLouisP.yCo5% pref1 68 Feb10| 69 Feb 4 
*114 115 | 114 115 [#1134 114 | 114 114 | 114 114 | 114 11412 90 | Clev E} Illum $4.50 pf_No par| 111 Jan 3) 115 Feb 9 
*24 2412} 24 24 24 24 1°24 25 2414 2419] *23% 25 400 | Clev Graph Bronze Co (The).1| 201g April] 2912 Mar 10 
~~, a ei. ee Bk ee Oe oe on ee, ee ee eee Clev & Pitts RR Co7% gtd.50| 74% Jan23| 78 Mar 13 
44 .._.| *44lg _. 4514 4514] *4512 ____] *451g ____] *45lg __-- 20 Special gtd 4% stock____- 42 Jan 3, 454May 2 
38% 38%/ 39 3953} 401g 4015] 40% 42 41 41%) 41 41 2,200 Molybdenum..No par| 3612 April) 601, Jan 
24%, 24%) 245, 25 25 25% | 2512 2553! 2512 27 26% 2814] 8,200 t Peabody & Co..No par| 214 April) 30% Marl! 
*128lg __._|*128% ____]| 12912 12912/*129 _./*129 _...]*129 aed 10| Preferred.............. 127% Jan 5! 135 Mar 16 
120 120 | 11912 122 | 122%, 12214] 124% 125 | 127 128 | 128% 128%] 1,500 Comp ete Co (The) ...-Ne par 114 April] 133 Jan 
*60lg 6154] *60l2 6114] *6012 6144] *61ig 6134) *61lg 61%) *61 G6lly]-.-.-.| Class A_....... 22. r| 58 Jan 7| 62 Mar 
14 «614 13% 13%] 131g 13%] 13% 1414] 13% 14 13% 141s} 6,900 Paimoiive-Peet Ne par| 1ll2 Apr10| 16% Mar 
*103 104 !'*103!2 104 | 104 104 !'a103!2 1031g' 104 104 |*10312 105 300! 6% preferred._.... ----100] 101% Feb 1] 104 Jan 
*22!2 23!2] 2253 2253] 2312 2353] 241, 24%] 24 2519] 2412 2419} 2,100) Collins & Alkman..... No par| 20% Apr 8| 3414 Jan 
*100'2 104 |*100!2 104 |*10012 104 |[*10012 104 |*10112 104 | 104 10412 250 5% conv preferred... . 100 Apr 8 106 Jan 
*12% 13 | *12% 152] *13% 1434] *133, 1414] 13% 13%) 13% 137% 200 | Colo Fuel & Iron Corp_No par| 1llg Apr 234% Jan 
*4 5 *4 5 *4 5 412 4ly 5 5 *4 5 220 | Colorado & Southern.._.. 1 3 A 7 
*5 6 *5 6 *5 6 *5 6 Big 5g] *5 6 10| 4% Ist preferred.......1 4igMar31} 9% Jao 
*414 5 *4 5 *4 5 "44, 56 4% 47) *4 47. 30 4% 24 preferred... ._. “ Mar Tie Jan 
1512 15% *15l2 15%] 15le 15's] 15% 16 1612 16%) 16% 1712} 2,000 | Columb Br’d Sys Ine cl a.2. 14 Apri 181g Mar 
*15ly 15%] *15!2 16 | *15l2 16 16 16 1612 161s} 16%, 173 St . Si i nnsesnaeceoune 14 April] 18 Mar 
7812 782} *78 81 79% 8012} S8Ol2 S8O0le] 81 Silly] 80lg Sly 800 | Columbian Carbon ¥te No par| 73 April] 93 Jan 
"8% Ol *8% 9 9 9 9% 9} 9 Dig} 93g «= O3g 800 | Columbia Pict vto...Nopar| 71g April) 155s Jan 
*24 3012] *24 29 | *23l2 29 | *2612 29 | *27i2 29 | *24 29 | ...--- $2.75 conv preferred_No par’ Apr 3012 Mar 
61g 6ls} Gilg G6lul Gly Glo} 6, Glo} 6ly 6%) 64. 633} 14,700} Columbia Gas & Elec..No par| 54 Apri 9 Feb 
*83lg 84%;) 84% 85 85 85 85 | *83 85 | *83 85 400 6% preferred Racial 7412 Jan 3) 91 
*72 79 |*72 #=+%79 1°72 «+79 1°72 «+729 1°72 76 76 04676 60| 5% preferred.......... 621g Jan 13} 83 
4212 42%) 42 4219] 42 4314] 421g 43%) 42% 4319] 42% 431g) 5,100 Credit..... “om A 7 J 
*96 10453] *95 10412] *96l2 10419] *96'4 10412] *98le 10412) *997% 10419] _____- 4% % conv preferred. _-_.1 1051g Apr 10914 Mar 20 
464% 464) 46 4614) 4 4612] 45% 47l4] 4612 47 46% 4714] 7,300 | Comm’! Invest Trust..No par| 42 Apr 60 J 
*107l2 10812] 10812 10812/*10712 110 |*10712 10912] 10812 10812/*106 10812 200} $4.25 conv pfser’35.No par| 106 Apr 14| 110 
9%, 10 9% 10 10 10%] 10%, 1053} 10% 1053} 10%, 10%} 3,900] Commercial Solvents..No par| 93 Apr 1 1 
1% 14 lly 1% 1 13 Ile 13% 1% = 18 ll, 1%) 7,400] Commonw’ith & 2 eo 1 Mar * 2ig Feb 
"53 53%] *53 54%] 53le 547%) 55 5733] 571g 594] 57g 58 3,300] $6 preferred series...No par| 45% Jan 3| 64%M 
26%, 267%| 26% 267%| 26% 27 27 274] 27ig 274] 2714 273s] 17,700 Commonwealth Edison Co. .26) 72553 Aprl0| 28% Mar 11 
* Bid and asked prices: no sales on this day. { Inreceivership. a Def.delivery. = Newstock. rCashsale. z Ex-div. y Ex-rights. 4 Called for redemption. 
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Stock Record—Continued—Page 4 
New York Sto Benge Binee Jan. 2 
Volume 148 pay YORE STOCK | On baste on ivo-share 
NOT PER CENT or NEW YORK GE Highest 

'H SALE PRICES—PER SHARE, tae EXCHAN Lowest 
, AND HIG Friday “ é 
tn Tuesday , Wednesday Sy Mays | Week Par| $ Pi". ° Bey Feb ‘1 
‘Apr.29 | “May | “May mn gE hae el aS Ineo par ee ree 

pr. $ per s 7 -Nairn Inc... Mar 
share 7 oleum 6 5 
r share | $ per share ae ~4 7 63, 63, #223, 223, 900 yaa Cigar Re ye 434 Apr 17 8 Jan 3 

Oay cms ad 7 *6 ele 2216 221g} 223, . *3%, 6 "35 Conn Ry & Leg 434% pret 400 as, 181g Apr 11 = Feb 28 
a on 21ig] 2it2 2113] 2 6 | *3% " 9 i Aircraft Corp........ 553 Apr 10 27 
21% 2ilz zits 6 | *3 6 |}, *3 6 6 - ) o- 2012} 5,700 | ven eee he vo Cigar....Ne par 73 Apr 4| 85 Feb i 
*4 6 Siz 6 *5 6 *5 l 2llg 2112} 2012 > 100 Consol gle ne aE 91g Apr18}; 88 Mar 
*5 e; % 19 | 20 201s} 20 - *6lg 7 m1 81 -==- oF ap ret w w._.-100 Mr 2s Jan 5 

‘ - % prior pi 1) 1% Apr 10 
1914 19%) 19 7 6lz 612] #655 *73. «81 ~| *73 le 130 | 634% I Industries Weeaen Aprll| 12ig Mar 
7 612 *73~—o81 831g 84 Consol oad nD r 814 Apr Mar 10 
*6l, 7 2 *73.—s«8i1 84 ee pt A saat 9 pa ll} 35 

‘ae Sel tas Seal ak teas al Si% itd ie Sil 400 Conse! Bdioen tT. ye | oF San 4| 107!pMar 6 
sete 80% ect th ee as 9° 9 ° 31° 31%] 29,900 Conse alana 0 ogo bee yes wie Apr 11 ht the 
Sit ig} Ng 9 | *8% 9 Ile] 313% 317%] ¢ 061:| 1.200 pr dries Corp. .-.-. 7 April] 91% Jan 

is 9 875 29% 3053] 301g 31tz 06 | 106 1 00 | Consol Laun mo 314 Jan 5 
20%; 30% 10812 10612] 10616 106N ee me ee, eS oS] 13,300 ref ey SY 100 eae is Jan 3 

107 107 bly] #58, 6 ‘ 73g 75g 2 500 Co (Del) vt c. Aprll| 15 
. ig} *553 Gly 1 7% =67le) 21 : Consol Coal ---100) 9 Apr Mar 28 
eo me ON Be g'] ize 3] ze 3] 800 | Cone ers F Gots 50 par| 03% Abe 27] Ott Mr s 
2 2 siis 3 *2 3 3 *101, 127%] *101, 200 | Consum: of America. 20 A - i. 221g Mar 
4 255 ‘ 12 12 9 96 tainer Corp ri Alle Ap : 3 
“lon 12 costs ate] ope oe "Tom 10%] 10! 10%] 10% sol 3S50 | Continental Bk Ge we aa 8 Abr sl 100 Mar : 
. 4 g 10% *14l2 15lg , Roswsuecesece 88 Apr 
to soul cio” oul tet tem iat snl is” iste af a segememeate 1 li] 44 Jan 

11 . ferred _.... lg Apr 
10's 10's] *10 13%! 13% 141g . 12/ el 112] 1% 112{ 4.000 Continental Can isé--.-°2-20 i aye i 115% Jan 18 
13lp Sle " 13g] *11lg 13g 90 90 | *893; 91 36%, 371s} 6,500 $4.50 preferred... ._. abre 6 5 Apr 8] 10 
sone ant son on — o 36% 37 a ye *113 113% 17a | Oe Diamond mes 30's Ape it 
2 3 3614 3614 4 *114 114% ‘8 6 6 ’ Continental Insurance... $2. 15g Apr 
3614 3612) 3614 1147%§|*112% 114% 6 Gig Gls) 3314] 1,500 ental Motors. ...-..-- 21g Apr 11 
a a ih Ste: B1%l 2° sa0 “24 244 3/200 | Contin Ol of Del... -..- “| 1618 Apr 11 
: ‘ 214 4 Continental No par| l6\g 
<2 sel cae ost Slig Sliz} Site Srl soe sail as seul sass ntal Steel Corp. 49 Jan 26 

*31lig 3119] *31%4 24) 2ig 2g ozis 23% 2414) 23% 241 700 | Contine: k Trust Co.20 7, Apr 19 
215 24 ase asl ase S45 2 _~ SS 330 | Corn Exeh Bai wae fe ee 
2255 22%, 201, 20%4] 2012 3 53 OB 54 Re 5712} 2,30 SIGE occcasececess 1 37g Jan 26 
*19% 2012} 2014 53le] 52% 52% 57% 59 67 171-|.."... En cereeRsneeenne 1 Apr 8 
: - *51 531g 56 58 *167 171 SAP BPoootanesanrwosoos 25) 2 - 

*52l2 54 + 571 5657 *167 «171 41 tf poe Ay. “hppenangopeneneen 3 Apr 12 
S757 | 87 57K) 5657 *167, 171 ee 6.700 ro pS peeterred...--100 26% Jan 3 

» * ote 4 4% P+ A + 2215 39% ote on *96i2 sont too Cream of ey pee par ont ne . 

mA 22 *95lo 97lg 44) 3035 Crosley Corp __._No par 4 
22 22) 21% 971g} *95l2 9612) * 14 3012] 30 30% ll} 8,700 Cork & Seal. ... 35 May 4 

cee taal aan” an ok on ir “2a%e 20%) Tt 2412} 1,300 Orga 25 conv pref ww..No par 28 April 
*29 30is/ *29 12%, 12 12'4) 12 5 241e 25 24's 37 100 $2. -warrants....No par 9 Apr 8 
Lilly 13 ate rt 241g 2419 BR = He 35 35 cmt 31 100 meh Ne ey casene I 75 Aprl4 
31° 35 |*31 35°] saat 31 | +307 31 Tom 11 '| 108 10% ew lbw ooo Melof America. 1001 2412 Apr 7 
*31 J Pe 31 *30 1g 1012} 10% . 714 77% ible Steel of Am “a. 70 April i 
*30 031 4 101 10% 10%] 101% 79 787g 787% wane 29 ots i 100 Ble Apr 6 
*10%g 1012} 1014 30 ‘| 78 78l —_ 29%! 29 293,1 28% 2¢ 100. _ Preferred . .--- ferred... 100 7 a 

*7 ‘ < 0 RR 6% pre 10 3 AD 

*7814 80 oe 28 “2712 2812! 28l2 2iel *70 7212; 70 "= 20 | Cuba erican Sugar. .-- 49 Apr 5 
2700 28 | *27 73 | *691g 72 | *70 7212 "3%, «5 — = ee ene 100 Apr 11 
SHSM E a Lt aa eS Ae gudany.Pasking. == "----7 00) dm Ate 
3% 4\5 41, 43 an esis 65 65t2 + °; *1 Lig 127s sone sai, — -— \adbintannerie 0 par “. re 7 
s00% 62} 02 94.) 93% oe ae ee #812 43te] 1:300 | Proterned —-n----onN Pa 1014 Apr 1} 

ili ‘ 41 4 } 423, r Te ee Benen 14 Apr 

“4g fiwtae ss 4 a > a 11,800) Clase A. ----- =. pret: - 100 45 * Jan 24 
1 2 ORD, 57, 8 25% 2614 . oe | Sos 
“NG 25° 25%] 25% 26%, 82° 84] “80. 83 WK ice Cutler-Hammer ino..No par "aS Apr 12 
74” 83] 7453 4614 | 90tg. n “16 isis} 16 7.1 ...- | Dewan o& preterm... 36] 16 ry 

oo“ ™ 4 a1. 1 3 7 |~""joo! Conv 8% preferred... 

s+ ee “a 16ig} 16 16% 3 te "4% 5 engi 17 100 vencesis rans 107. Apr 11 
“au 5 | tae |S 16% 164] *16% 17 "oN Bt] #54 5% = Dayton Pow a Lt 435% pf aot ge 38 
*4% «5 *15%, 1612] 1614 5%) * 584 ‘ Tai; “10 ‘| 10,600 | Deere & Go. ----------¥03 23 = Apr 
1 sol sce oslo so 84] sos 108 “age desl ase 0 | 10-900 | Desre Ga = anda iat Abe it 

+10812 1093 “Ite 17%] 17% 18te 23% 23%] *2am Date “12% 13te| 200 Dee! Went Gil “== --- Sol 4 Apr 8 
174 1713 oot ana 24 «244 4 Big] 132 1315 ‘8 5lg} 4,600 | Delaw: Lack & Western. - 53 Apr 28 
33's 24 | 23% 23% 1 oe ee ae 15's 16'6| 152 152) 4.000 tDenv & RG West 6% pt. i00 103" Ape is 
“ee 15 14% late i4le 4 A 5M -. i *. me ~" "200 onal eg 18g ‘ 3 
*5 5ig Pn 1! * 11g *110 116 : 110 | Devoe ---No par 12 

i oy i 111 111 - 22 22 OS SNE 3 anne fi 25) 39 Apr 

1088 1088 *1051e 111 —_ yA +221, 25 A 31% Hr 31 eee Oe partic preferred Car Go_...2 1514 yy 1 
. ‘ 2: 22ig 1 3 * 2 Dn 0 
s25% 20] 220 00a] 20% 200 Bit vom] 8 84] "0 os] 500 | Diamond peak wit warrani foo] Tok Sun 

“4 391g rm 6% 6 7 1714 17% , 5% pref w No par 8 

*39 «640 | *39 le] *6% 6lo lol 1714 17% oy Bagcer %o ens 30 Mar 31 
ga a de a as ate ae ate ae | pote Mccaascorees| Mek 7 
ae 32a] zie 42ie] 32m dau) 70 Dome Mines Ltd.---.-0 par| 301 Jan 26 

1012 32% 32% %) 13% 1: ‘ Dome Mines Ltd... - - No par 11 

*9le 1014 gone 3234] *321g 32% 2% 12% 131g 13% 31 314} 4,900 las Aircraft.....-. par| 10112 Apr 
3212 3212) 32% 13 | *12ig 12%) 12% 31 31 8314 621, 62%| 1,500 Dow Chemical OS wooce we 6 Mar 31 9144 Jan 13 } 
*13 =: 131g] *1216 30%] 31 31% 30%, 6344) 62%, 631, 4 6214 5 200 | Dow Sona peat: No par 10 Marlo] 19% 25 

3g 2 1043 11! ne Ae onl ee pepatahage 1 144 12 Jan 
30% 3012] 30%, 59%| 59 603 oe’ aa6 115 115 a 7 500 ill International - . o par} 10 Apr 115 Jan18 
59% 59%) 59 115 *112 115 ae 71g *7 7% 12 12 900 — RE a Ni 100} 108 Apr 12 J 5 

geoe 156% Jan 

“aapte teeurtte. 888 eh AiG) “11's 13 | 12 10%} -..--. wan oe ferred - - -.- pros re att By 

114g 11%] 11% ion 9” ion] #9 114 |*108 114 #108 142 | “6,000 | Du 5 cess 16 in livts Jon a8 is de 
¢ 1 *106 Ip] 14114 : 6% non- .No par 4| 11812 
2 eS *105 114 142% 14312 1,500 ferred... . 115% Jan 2 
1 1435, 14] 137 137 $4.50 pre ii pet 11] 181g Mar 
*104 114 |*104 14] 140 14253] 14 Zig] 1371g 13714 20 300 ee Light 5% 1| 12% Apr 4 
139 139% 38 | 1371, 137i, 22 |120 1 10 | Duquesne SRDS ski Sine 1} 8 Jan 
#137 13719] 1372 121 [119% 121s] 120° 120 Te%s 136%4{*115% 11732 8,400 ee ee ae I 138g Abr 26! 186ie Jan 
m1» 121 |*119%5 ro “18m 11712 - cr" a 14lg 137 ion "800 | Eastern sort! (N J).No par a ‘saay 3| 1831¢ Feb B. 
3 8 a Eastman .100 271, Mar 

tise 126 | 318te 13%g] 13% 13%] 135 453] *412 453 4812 150 | 8,300 preferred. .... 154 Apr 11 J 
1312 1312 1312 412 41s 4le -n 1493s! 14812 15012! 1 2 5 140 6% cum ufacturing oe 144 Apr 8 ar 10 
"412 453) 41 1451g] 145 14612! 14612 # 17612] 175 17 200 | Raton Masutacturing C 0 par 14 April] 381g Mar 

2 5 |*170 . aa # on Sehild_- 5} 2214 Apr Jan 4 

144%, 14512' 143 78 178 |175 17 221, 22%) 2 1,600 | Eiting Lite Tee) Sig Aprl0] 15% 6 

178 11 14] 2053 22 < 1%] 15 1%) 1, Sees Seesaw 65RD o os 3 * Jan 23| 31g Mar 

*175 178 4 1934 20 20 4 15, 155 1% 285, 291g 29,500 tric Bee oenscoces a 2 Jan 123, Jan 19 
20 20 | *19%s oe ee 28%] 2812 29% Ne ee tea ia lena ae ae Eee 
*l5g 14% 15g 261 37 0 37 2 0 10%, 11%, 21 600 | Elec Power & Light. 20!2 Apr 11 3 Feb 6 

. 53, 2 101g 10% * 2 tric _.No par 38 Fe 
7 On| on 1071 10 "Ots] “2a 2m] Dm 7a| 7 7a Asse | ar pectemed.c..2- we sul Sot anetil setehaer § 
9% 235 *21, 2ip “wie Tis 73, «7% ~ 27° 261g 2612 — $6 ‘attery...No par| 23'2 ae 4 1% Jan 5 
a a zoe 23] 24 34 | can 2a] Boo Ent Horn Goal Corg---No bas] 1% ADE $ ‘Sa Jan 7 

*23% 25 ‘“ 22 22 2212 * 26 26 = 261 lig llg 400 | El we a ee 38 Apr il3 11 Jan 30 

chet ~t. 35% a A fe so 114 aan gat 34° 34 | 2,800 Endicott Johnson Saal we aw "11% Mar js 
‘ i 1 d RGIS ahoabas 

“1 iis] 1 33°] 33 33 “ He » ERA A 10518 180} 5% Lang we Service-... 6212 Apr 8| 78 Jan 20 

=* 22 hoae* beam. ap Lean 105t2|*105% 1061, ten onl 10,700 igs conv preferred..-.V0 par man 2 SS aes 

1Oate 108 | 104% 105 | 108 108%] 108 ae ot alas 100 $54 preterred w w_- No par| 69° Apr il atm Jan 3 

ee ee es | es o3'| ern mime Wie + se Bidg..Nopar| _% Apr is) 2a Jan 4 
can” es ten i *67%2 Oe =m sy is ey Equitable Office sora e== 100 1M aor 8 bie — 

1 ~ 76 1ol *7 8 ‘ ey ee 10 

*6S8 6912 $67 2 78 *72 7612 1 1 1 1 11 Ile 1,200 %, 1st preferred _. 100 lig Apr 533 Mar a 
~~ Se. oe a > Sw i i a wl AL... --51 4 Jan 3 ian 3 
I 1%] ti Te] 1 2m] *2% 3 1% im] 1% 1%] 00] | 49% 3 a 2 dei Apr li] 24% Jan 3 
2% «62% m in *14% = Ile ise ;" 5 5 a oa 600 Ex-Cell-0 Oorp..2 20-00 .8 st Apr 11 at gua 
*1l, 13 ‘ 5 5 5 7% 7% «(7% 7io| 2.400) Ex Butfet Corp.No 2% Apr 10 J 
>» i. oie *7 = 7% 7% oe ge a see | wae hwy bo gaa 4 April) 3% Jen § 

75s 17% 18!g 1%] 1% 1%) ---- were Ad a 10] 2912 Jan 
*7 Zig] *7 174| 16% 17 - 1%| *133 17% yee Morse & Co. 20 Apr Mar 4 
1% 6 1% 5 | *4 Fairbanks Pr Rico. .20 11} 16% 
17g 17%] 16% 1 1% 861% 5 *4 2814] 1,300 Sug Co of 1 11 Apr Mar 10 
114 % 5 *4 2 27% 0 | Fajardo tion... 24) 89% 
*1% = 1% 14) *4 1g] 27% 2,50 Aght & Tiac 81 Jan ar! 
26 261s] “26% 205] 201-26] 272 28) 27a 1s] 21g ah] 400 | Pegeral Lent & Tie in Co 100) 85, Ane of 10, Mae 18 

*26 aoe 26 27 -26% tag 13. 13 -)3te 89 *8512 89 | ------ genices bata & Gusalt pale tt 101% rs 6 ten 

itty 1210] #112 80°1 #85 90 °| #85 105 | 47 102 | 995 Be Motor ‘track. .N0 par 2” Mar 31 ce fw 
2 5 . *94 2 |*101 102 | ------ Federal ks..No par 6 

*285 89 <8 105 | *94 105 *101 102 |*101 10 #31 355 800 eral Screw Wor No par Apr 261g Mar 11 

*94 105 94 *101 102 |*10 3%] . 3 34s Fe Fed Water Serv A- 18% Apr 11 Feb 6 
1 102 4] 34% 2%] *2ig 24 Federal ree.No par 1] 89% 

*101 102 tee * 3% 3%, «23g #21 24) *2ig *1 11g 800 rated Dept Sto pt_1 83 Apr il 35 Mar 10 
Big BIg - *2ig 2% sal 4 lig 31 900 | Fede Stores 44 % 27% Apr l ar 17 
*2ig 2% “2s 2% *} i's ot 23 °| #27 23t2 oot% ve » 409 ee Fire isn N.Y. 2.50 16% April| 19 M 
1 22 ai 8634 3216 J lene’s (Wm) 

— Bt 36% “—? oe ‘ne Bite] 31% =. otBte 244] ----.- _ 

se SL 3, Sh th, Seal oti Sun] cae 32, 

2 *15lg 2414] *15ig 
*15lg 24% 







































































































* Bid and asked prices; no sales on this day. 


t Inreceivership. @ Det. delivery. 


n New stock. 


rCasheale. z Ex-div. 


y Ex-rights. 4 Called for redemption. 
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2702 New York Stock Record—Continued—Page 5 May 6, 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basis of 100-Share =] Year 1938 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Apr. 29 May 1 May 2 May 3 May 4 May 5 Week Lowest Highest Lowest j Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per $ per share I. per share|$ per share 
“19g 201g) *1912 19%] 19% 19%} 2014 “2012] 2014 20% | *20 2053] 800] Firestone Tire & Rubber--.10 175 yo io 25% Mar 9]| 1614 Mar| 26% Oct 
*1007% 1021s} 10112 2 fs *101%, 102 102 102 |*101 103 |*102ig 104 200 6% series A... 991, Jan 16] 10412 Mar 16 76 Apr} 10u Nov 
*40% 41 4044 41% 41%) 43 4514) 451g 4514] 443, 44%] 1,500] First National Stores...Nopar| 381g Apr 8] 48% Feb16/| 2412 Mar| 4314 Nov 
*183, 1933) *1812g 18% 184%, 19%] 191g 19%} 1912 19% 1914 1912] 2,000] Flintkote Co (The)._...No par| 1614 Apr sf 3llg Jan 4 107g Mar}; 3114 Dec 
*26%, 2712] *26% 2712] *26% 27 | *27 28 28 28 | *27 30 "100 | Florence Stove Co----- Nopar| 25 Apr 6 36 Jan 5jj 19%June} 3912 Oct 
*16l2 Ite *165g 1812] *16%2 1812] *1712 19 1714 1712) *17 19 300 | Florsheim Shoe class A.No par| 1744May 4) 20 Mar 1 15 Apr} 21 Jan 
*134 1% =1%) 0 *1% 2 ~ - *2 2%3| #2 2lg 300 | t Follansbee Brothers..No par} liz Apr 8| 3% Jan 5 114 Mar Oct 
*22 23% *213, 225g] 221g 2212} 23 2314] 22% 23%) 23 23 1,100 | Food Machinery uD. --= 21 <Apri4| 35%, Jan 5 18 Mar] 3714 Nov 
*106 107 |*106 107 10614 10614/*106 107 |*106 107 10614 10614 40 4% % conv pref..------ 1031g Apr 5} 10812 Jan1l1 85 Mar] 10912 Nov 
161g 1612] *1614 1634) 164%, 16%) 16% 1753) 1714 18 171g 1712! 2,300 | Foster-Wheeler ----~------- {0 1414 Aprll| 29% Jan 5|/) 11 Mar 
*67\g 75 | *67 75 67 67 | *65l2 75 | *66 75 | *66 75 10 $7 conv preferred....No par| 67 May 2) 90% Jan 6]} 50 Mar) 91 Nov 
*3 Big 31g Big] = *3% = Bg 3% 34 Ble Ble] *3Ig Ble 500 | Francisco Sugar Co_..-No par lig Apr10} 3% Jan 9 21g Mar 55g Jan 
*35 40 1*35 38 | *35 38 | *35 38 | *31 aE... Se me ee F’k’n Simon&Co inc 7% pft.100] 38 Mar3ij 55 Jani3j} 25 Apr} 58 Nov 
*191g 2014) *1912 204%/ 195, 1953] 193, 1934] *2012 2114] 203, 203, 300 | Freeport Sulphur Co---..-- 10] 184 Apr26} 30 Jan 3}| 19% Mar) 32 Sept 
*Ilz 2 *1lg 2 “ ~ *l% 2 17g il #182 200 | Gabriel Co (The) cl A--No par} ll2 April0| 253 Jan 5 114 Mar| 373 Oct 
212 Zig) *21g 2%) *253 2%) *25, 3 *25g 3 "25, 3 100 | Gair Co Inc (Robert) ------- 1} 2% Aprl0} 4 Jan 3 21g Mar| 5% July 
9 9 *83, Qlg} *8%, Glo} *9 94x, 9 9 *9 935 200 $3 preferred .-.....----- 10 814 Apr10} 13 Jan 3}; 10 Mar) 18 July 
*9lp 107 91g Dig} *9lg 10'4] 1014, 1014] 10%, 101g] 10% 11 380 | Gamewell Co (The)-.-.No par 9144 Aprll] 14 Jan 3 91g Mar} 18 July 
*94 96 95 95 | *93% 96 | *94 96 *95 96 96 96 20 | Gannet Co conv $6 pref No par| 94 Apr22| 100 Mar 27 85 Mar| 97 Dec 
*41g 434! *41g 41gi *4 412] *41g 4!21 *41g 4% 4%, 4% 100 | Gar Wood Industries Inc. ...3 3% Apr 10 71g Jan 5 41g Mar 8g Oct 
*14 155 *14 15 | *14lg 15 15 15 | *14g 151g *1414 151 1 Gaylord Container Corp....5| 135, Apr10; 18% Jan 3|| 13 Sept] 191g Nov 
*4612 50 | *46 50 | *46 50 | *46 50 | *46% 50 * +4615 50 ‘ kned ry % conv preferred... -- 50| 4712Mar22| 52 Jani7|j| 48 June} 52 Sept 
"53, 6%) *5 6%) 6 ° 612} *5% 612) *5% 65, 500 | Gen Amer Investors...No par| 5% Apri2} 9 Jan 3 414 Mar| 9% Nov 
*9612 103 | *9612 103 | *9612 103 *9612 100 *9612 100 | *9612 100 | ______ $6 preferred..-..-.-- opar| 96 Jan26} 10312 Mar 28 82 Mar] 10212 Dec 
44 44 | *43 44%) *44 4512 44% 45 | 45 45 | 44 45 1,000 | Gen Am Transportation... --. 5| 40 Apr 8] 6012 Jan 5|| 29 Mar] 59% Dee 
*8ig 8%) 853 8%) 8% 83 91 8 8%| *8 9 2.700 | General Baking - ..-.------- 5| 8lg Aprlo| 11 Mar 9 61g Mar| 1lig July 
*133 140 |*133 140 |*133 140 “133 140 |*133 140 |*#133 140 4__"__. $8 ist preferred. -.-- No par| 134 Jani8| 148 Mari3j/ 115 Apr| 136 Oct 
2% 3 253 3 2% 2% 3 3 3 3 3 1,100 | General Bronze. .---------- 5} 212g Apr 1 412 Jan 4 21g Mar 55g July 
9% 10 9%, 9%) 1014 1012 10t2 107s, 105% 107%) 101g 1034) 4,800 | General Cable -------- No par| 9 Mar3l| 18 Jan 4 5% Mar| 1912 Oct 
*19 217%) *19 2012] 20 20 211g 21%) *211g 217%] 201g 21% 700 Ea RINNE, No par| 17% Apr 8| 35 Jan 3 11 Mar) 387%, Nov 
*45 657 1%*45 57 | *45 57 51 51 50 50 | *45 53 200 7% cum preferred. ----- 100} 43 Aprl10; 75 Jan 4j} 35 Mar) 87 Nov 
20 20 20 20 | *20 20%) 2014 2014] *20 20%) 20 20 900 | Genera! Cigar Inc.-..-- No par| 195s April] 2514 Jan 6j|| 207s Mar; 28 Feb 
*124 128 |*120 128 |*120 128 |*120 128 [#120 128 |*120 128 |______ 7% preferred ...-..---- 100} 12512 Jan3i| 13012 Mar31// 1081, Apr’ 138 Nov 
34 344g 335g 341g) 34 3444, 3414 3512} 343, 35 3412 347s] 26,600 | General Electric-.---..-- Nopar| 31 April) 445g Jan 5 2714 Mar| 48 No¥ 
421, 4210} 42 424] 415, 42 41% 421g] 42 427%] 421g 42%] 7,100 | General Foods-----.--- No par| 3653 Jan27| 43 Apr27|| 22% Mar| 40% Nov 
1155s 1155g/*11512 118 4*115le 11612)*115!2 11612/*115 116 11512 11512 200 $4.50 preferred... -..-- No par| 114 Jan 3} 117l!2¢ Apr 11j/ 108%; June} 11712 Nov 
a ' 5 5g 5g 5 4%} 1,400] Gen Gas & Elec A.....No par 5g AprlO} 1% Jan & 5g Mar lig Oct 
*42 650 | *42 47 | *42 46 451g 451g) 47 47 50 =—5O 80 $6 conv pref series A.No par| 39 Jan 3) 55 Mar 9 25 Mar| 50 Nov 
*79 «= 82 80 =80 80 = 80 7914 80 80 80 80%, 80 800 | General Mills......--- No par| 7212 Jan26} 83 Mari7j} 50% Jan| 79 Dee 
118!g 118ig] 118l!e 12014] 120 120 = 12014) 1193, 120 |*11812 12012 580 6% preferred ....--..-- 100} 118!1g Apr29|} 127 Jan27j|/ 118 Jan| 125 Aug 
411g 417%] 41%, 417%] 421g 43: 443;) 441g 45 43% 4412) 59,700 | General Motors Corp------ 10| 36%, April] 515gsMar 9j| 251g Mar| 5373 Nov 
#1224, 12314)*12219 12314)*123 12314 123% “as *123 124 [*12312 124 700 $5 preferred ......-.-. No par| 12112 Apr 8| 1251gMari1i|} 1117s Apr} 12412 Nov 
*30 35 *30 36 *30 36 *30 z3l 31 *30!12 36 100 | Gen Outdoor Adv A...No par| 28 Apr 4} 38 Feb28 211g Mar| 45 July 
47g 47g] *Ale 51g| *412 Sig] *45g Sig] *48, Sig 5lg Bil 200 I is ancl No par 43, Apr 10 673 Jan 5 4 Mar 97g July 
*7ig 75g 7lg Tig 73 74,4 8 ‘ *814 8lo] *8 814] 1,800 |General Printing Ink. -.----- 7 Mar3l1}] 10% Jan 3 63%, Mar} 12), July 
*108 110 |*108 119 |*108 110 |*108 110 |*108 110 |*108 110 | ______ $6 preferred ._---..- No par| 105 Apri5) 110 Mar 6j)/ 101% Apr) 110 Nov 
*] 1lg *7, lg) *1 lig} *1 lig} *1 1! wee Re em Gen Public Service....No par 1 Mar24 15g Jan 20 lig Dee 23g July 
151g 151g] *153g 15%] *155g 161g] 1612 1612] 167% 17 | *16 16% 500 | Gen Railway Signai....No par] 14 Apr 8| 28 Jan 5|| 12% Mar| 271g Nov 
*87 90 *87 90 *87 90 *87 90 *87 90 *87 ed Sere 6% preferred ......--..-. 100} 90 Jan 3] 212g Apr 6/| z85 Sept) 95 July 
1 1 7g = ig %% «8261 1 1 1 1 1 1 500 | Gen Realty & Utilities. .---- 1 % Apr 19 153 Jan 3 1 Mar 2lg July 
*14lg 15 | *141g 151g] *1412 1512} 151g 16 | *15ig 16 | *151g 1614 200 $6 preferred. .-.--.- No par| 15 Apr27| 20% Jan 5/]| 13% Mar| 2612 Oct 
234%, 2333] *23 24 233, 24 241, 2514] 25l2 251g] *2414 25'4] 1,300] General Refractories...No par} 191g April] 41 Jan 4j]| 15lg Mar) 411 Nov 
*17 184] *165g 18 18 1844 1873 19 185, 19 19 193, 320 | Gen Steel Cast $6 pref. No par 16. Apr 8] 32le Jan 4 13 Mar| 34 Nov 
*14!o 15le] *15'g 15le] 15%, 15%] 16 1612 7 171s} 1612 17 900 | General Telephone Corp.-.-.-20} 15 Apr28 BT Se ence seen) ecoe Shee 
1012 1Oig]: 10% 11 11 1} 1ilg 1ll2} 1llg lig} 111g 11%2| 2,200| Gen Theatre Eq Corp.No par 914 April] 15l2 Jan 4 8lzg Mar} 16% Nov 
*1014 12 | *10%, 12 | *10%4 12 | *103g 1119] *1014 1133) *1012 12 | __ 2. | Gen Time Instru Corp.No par} 12 Apr 6} 16% Jan 9|| 14!g May} 2012 Nov 
ee | ee Oe eee, Oe, ll eee ee 6% preferred ......-.-- 100} 9S8!2Mar28) 991g Feb 8 98 June} 100 June 
18 18%] 18% 184) 181, 19 19 20 191g 2012] 19% 201g} 4,800] General Tire & Rubber Co...5| 15%, April} 275g Mar 10 9 Mar] 2712 Nov 
6%, = 6% 6%g «Gls 61, 6% 614 Gle 614 612 6%, 6% | 3,500 | Gillette Safety Razor..No par 534 Apr 10 8%g Jan 3 612 June} Ilig Feb 
"47 50 1|*48 50 5012 5012} *48 S5lle| #4912 Slle| *491e Gliese 100 $5 conv preferred._...Nopar| 44 Jan26| 54 Marl4jji 461g Dee] 61 Feb 
8% 69 87g Dlg 9 9% 9 Ply 914 9% 914 912) 11,200 | Gimbel Brothers------ No par 7ig Aprlil| 13% Jan 3 5 Mar! 15% July 
*50 55 *52le 55 *53, 55 54 54 55 55 *54 57% 200 $6 preferred __....-.-. No par| 52 Apri7| 6612 Mar 11 3712 June} 67 July 
1514 154] 15g 15ig] 15% 16 161 1634) 161g 16%) *16 17 1,600 | Glidden Co (The) -.--- No par| 14%Mar3l1| 2412 Jan 5 13 Mar| 2812 Nov 
*32 36 *32 36 *32 36 *32 36 *32 36 *32 eee 4%% conv SEIS...-.08 35 Apr28| 47 Mar 7 37 Apr} Slle Jan 
3's Sig 344 Bly 314 3% 34g = 34 Big Ba 31g 34] 1,500 | Gobel (Adolf) citintiibanbes 21g Jan 23 3% Mar 14 1% Mar 34s July 
2ig Zig 2g 2g 21g 2g Zig =2ig! *21g a 214 2%! 1,000 | Goebel Brewing Co___-.----- i 17g Apr 10 2% Jan 4 2ig Sept 3% Jan 
*74 80 *73 80 *75 80 *74 &0 *74 | *74 a Gold & Stock Telegraph Co 100] .70 Jan 4} 79 Mari13 6012 Apr} 85 Nov 
157g 157g] 153g, 15%) 16 1614 161g 16%, l6le a7M¢ 16 1612' 8,100 | Goodrich Co (B F)-.-..-- Nopar| 1312 April] 24% Jan 4 10 Mar; 267%, Oct 
*5914 59le] 591g 59g] *591y 60 *591, 61 605, 6053 *5914 62 500 5% preferred __..... No par| 53 April0| 7412 Mar 16 32 June] 681g Dee 
245g 247g) 24%, 2514] 25!g 2614] 25%, 2673) 2612 27%! 25%, 2612' 17,500 | Goodyear Tire & Rubb.No par| 2l1!g Aprll| 384, Jan 3 151g Mar} 381g Dec 
*941o 97 *941e 97 951g 95's) 95 9614] 97 97 | *95lg 9712 600 $5 conv preferred_...Nopar| 90 Apr 8] 109% Jan 5 69%, June! 108 Dee 
B14 Big] *31q 35g] *31y 3%) *31y 3% 31g Bly, «2*814 SC Blg 600 | Gotham Silk Hose-_-.--- No par 3 Apr 8 5 Jan 3 25g Mar 612g Nov 
*70 75 *7 75 *70 75 75 75 *70 75 *70 75 10 I ns cubtiiies da echeiasis 100} 72 Apr20} 80 Mar 3 5214 Mar} 72% Dec 
*34 78 78 78 7g 78 7g 7g 78 7g 78 7g} 3,300 | Graham-Paige Motors_----- 1 % Apr 1 1% Jan 3 3% Mar 2 Jan 
*53, 61g 54, Ag] 5% COG 6 61 6 6 53%, «6 ,800 | Granby-Consol M 8 & P....5 453 Apr 8 773 Jan 3 21g Mar 87g Oct 
*Ilg ly lig Llg] *1 lig} *1 lly) *1 lly; *1 lly 100 | Grand Union (The) Co_-_-.-- 1 7g Apr 10 1%, Jan 7 1 Mar 2, July 
13 1314] 13 13 1314 1314] *13 1319} *13 1312! 131g 13g 600 $3 conv pref series...No par| 11 ApriO| 15!gMar 3 8 Mar; 144 Nov 
*111, 12 | *11%4 12 | *1114 11%] 12 12 11%, 12 | *1lig 115g 600 | Granite City Steel_...- No par} 10 Apr 8| 20 Jan 5j| 101g May| 2243 Nov 
*27 28 *27 28 27%, 27%) 2714 2714] 28 28 *28 2812 “ pg "Oy » » eee 10} 24% Jan27| 231% Mar 13 19 Apr} 30 July 
*23%% 24 23% 23%) 24 24 *235g 24 *2314 24 *2314 24 300 5% proterred.....-<.-.. 20] 227%, Jan23|; 24 Jan 7 20 Jan} 24% Dec 
13 13 121g 1219] 1219 12le] 121g 12%) 12% 13 13 13 2,700 | Gt Nor Iron Ore Prop_No par| 1212 Apr 8| 1614 Jan 5 914 Mar| 155s Nov 
187g 19 191g 194] 19 193, 19%, 20%} 20 20%) 20 205s} 12,300 | Great Northern pref. -.---- 100} 1614 Apr 8} 3114 Jan 4 12%g Mar| 3053 Dec 
*25 2573] 253, 2614] 2612 2612] 26%, 27 27 27 27 27 2,1 Great Western Sugar..No par}; 24 Apri0| 28 Marll 2312 Apr| 32 Jap 
ee nee ae, itcmam: SE: Rath ee Eiewes Se Bc nace enedoe Preferred ._...........100] 133 Apri4| 139 Mar 1j] 122 Apr] 142 Dec 
*40 66 *40 66 *40 66 *40 66 *40 66 *40 i. weedee Green Bay & West RR....100} 50 Apr 4) 50 Apr 4 35 July}; 50 Oct 
*27 28 *2714 28 28 28 285g 2834) 2814 2844) 2814 28%] 1,800 | Green (H L) Co Inc_.......-1] 2414 Jan26| 32% Mar 14 13%g Mar} 2814 Nov 
*25 32 | *25 32 | *25 32 *25 32 *25 32  . Delete ie Pens Greene Cananea Copper..100] 32 Apr 6 Jan 5)|| 34% Mar} 50 June 
16%, 17 17 174] 17!g 17%] 175g I8ty] 18 1812} 181g 1814) 24,100 | Greyhound Corp (The).No par| 1412 April] 21%Mar 9 7% Mar} 22 Dee 
Il!g IL! *11%q, 114! Lite Lille’ Lllo Lllot Il5g 115g! *11llg 12 1,000 5% % preferred _.......- 10; 10 Apr 8; 12% Jan 4 7ig Febj 13 Oct 
1 1 *1 lig lig I Ily 1] lig Llg] *1ig Iltg] 1,900 oS Sugar....No par 1g Apr 1 ly Jan 9 7g Mar 1% JaD 
*1214 15lo] 151g 151g] *151g 163] *15 165g) *15 163g] *12ig 163, 10 8% | Rae 100 9 Apr 8] 18lg Feb 6 12 Mar! 28 Jan 
*3 4 *3 4 *3ig 4 *3ig 4 *Zlg 4 *3 & fb enesne Gulf Mobile & Northern-.100 3 April0 514 Jan 4 3 Mar 612 July 
*1ll5g 12 *11llig 12 *1llg 1219} 1219 1210] 14 14 14 14 300 6% preferred .......... 100} 11 Apr 8} 22 Jan 4 8 Mar, 24 Nov 
*29lg 2934) *29 29%,| 29 2910] *2914 293;) 20%, 2934) *283, 3lly 300 | Hackensack Water..-_. ---25| 29 May 2] 31 Jan 4 24 Apri 30 Nov 
*34lo 35 *34lo 35 *34lo 35 35 35 3412 BAle] *34ig 40 40 7% preferred class A-..-.- 25} 32 Jan 5) 35lgMar 3 30 Apr} 35 June 
10 10 *9%, 10 10 10%} 1012 10%, 1012 10129} *103g 105s] 2,500 | Hall Printing........._._- 10 8 April] 12 Feb24 5 Mar) 131g Nov 
*14 15 *135g 15 *13% 15 *14 15 *14 15 *141¢ 16 | ...... Hamilton Watch Co...No par| 15 Aprl19} 1712gMar 10 12 Mar| 214 Jan 
*99 99%) 99 99 *99 9934) *99 995g] *99 99%) *99 100 50 6% preferred._......- ..100} 99 Apr 12} 103% Mar 28 88% June| 101 Nov 
*99 100 99 99 100 100 *99 100 100 00 100 100 80 | Hanna (M A) Co $5 pft.No par| 99 May 1| 103 Mari7 83 June} 100 Nov 
*18le 20 19!4 1914] 191g 1912) *19% 2012} 220 20 *1912 20 400 | Harbison-Walk Refrac.No par| 17 Apri10| 32 Jan 4 15 Mar) 34% July 
*130l2 135 |*130l2 135 135 135 |*134 137 |*134 137 |*134 137 10 6% preferred.......... 100] 130 Apr20} 13812 Jan11|/ 120 Apr 
*5l, 5%, 5lg Sle} «6 *5lg 5g 55g Sel «651g OS7gl] 5g COG 200 | Hat Corp of Amer class A___1 473 Feb 3 7ig Mar 10 41g June| 77% Jan 
*72le 75 *7212 75 *72l2 75 *72\e 75 74 74 75 75 20 6% % preferred w ene 71 Jani19| 79 Maril 5014 Mar| 75 Nov 
*214 Qlgl *2t, Zig} 2iq Ql *2ig Qj #21 21g} *214 Qi 100 | Hayes Body Corp.-....___. 2 Aprl0| 4ilg Jan 5 1 June| 6!g Oct 
100 100 | *99 102 |*1021, 105 105 105 |*104 105 104 104 700 | Hazel-Atlas Glass Co__.___ 25 93 April) 106 Jan 4 76%, June| 111 Dee 
"101g 1014] 10%, 10%] 101, 101s} 10le Ils 107%, lly 1lig 114) 8,600 | Hecker Prod Corp....._.___ 1 853 Aprl0}| 121g Mar 10 5lg Mar! Ililg Nov 
*10514 111 [*105'4 111 111 111 |*106 IIL [*106 115 [#106 11412 100 |} Helme (G W)-.-..-......___ 25] 110 Feb20| 117 Mar 24 81 Mayj 111 Dee 
*_... 159g] 159 159 160 160 |*160 161 16014 16012] *16014 165 60 TRS 100] 159 Jan21| 165 Febi17j} 140 Jan| 161 Dee 
*11 a *lilg 114] *11% 12 *1llly 12 *lllg 12 ae. 2 paentiin Hercules Motors...... No par| 10 Apri0) 17 Jan 5 10 Mar!) 20% Oct 
*6314 6312 6319] 63%, 63%) 6412 64lo] *641, 65 | 65%, 65% 400 | Hercules Powder_____- No par| 63 Apr 8! 86 Jan 3}| 42% Mar) 87 Dee 
*13112 131% 13112 132 | 13112 13112)*13014 13012] 13014 13012] 13014 13014 200 | 6% cum preferred__-_-_100] 12812 Apr 10| 13512 Mar 6]| 126% Jan| 1354 Dee 
*57 61 *57 61 *58 61 605, 61 *61 621g' 6lig 6lie 300 | Hershey Chocolate_...No par; 54 Jan28| 61 Marlo 40 Mar! 60 Oct 
*103 105 |*104 105 | 105 105 |*1037% 106 |*105 106 .*105 106 100| $4conv preferred_._._.No par| 104 Apr27| 1091g Feb 7|| 80 Marj 10512 Dee 
"15 19 | *15 19 | *15 19 | *15 1719] #16 1719] *16 1719] .....- Hinde & Dauch Paper Co..10| 14% Apri7} 19 Jan 7/| 15 Sept] 2112 Nov 
31% 32 Bllg 3llg] 323, 32%] 3212 33le} 34ly 35 35 36 2,000 | Holland Furnace (Del)-__.__ 10} 3ilgMay 1} 51 Jan 4 17 Jan) 52% Oct 
10714 10714)*10714 108 |*10714 108 |*107%, 108 |*10714 108 10712 10712 50 $5 conv preferred_______ 98} 10514 Mari18} 110 Jan 6 98 Jan| 118 Aug 
*71g Sle] *71g  Slei *7ig 9 *753 9 *75g3 9 a. 3B natane Hollander & Sons (A) .______ 5| 7lg Aprl0}] 11%Mar 9 5% Mar| 13% July 
114% 11%) 12 12%} 13 1314; 12%; 13 *1212 13 1212 121g] 1,600 | Holly Sugar Corp...___ Nopar| 10% Apr 1] 15%, Jan 4 115g June} 25% Jan 
706 102 | °06 ....| °97 ....] *97 -.-| *97 <n oe 10 7% preferred ........._ 100} 97 May 5] 104g Jan12|| 102 Mar| 108 May 
64 G4l2]) 64 6412 647s| 6412 647%| 6412 6412] 647% 65%] 1,800 | Homestake Mining - . __- 12.50] 6012;Mar31| 66 Marl 481g Apr} 66 Aug 
*281o 30 | *281g 2953] 291g 291g] *29 2912' #29 30 | *29 30 100 | Houdaille-Hershey cl A_No par| 27 Apr 8| 36'sMar 9|| 17!2 Mar; 35% Oct 
1044 = *105, 11 *10% 11 il 1ltg} 113g 11%) Llig Alig) 2,700 >} RP SReeRe No par 8%, Aprl10} 17% Jan 3 6 Mar! 18's Oct 
*64le *6412 65 | *6453 65 65 65 | *63 671s) *63 67 200 | Household Fin com stk.No par|. 61 Apr 8| 7012 Jan 3/| 46!2 Jan| 72%: Nov 
*103% 108 *103%3 108 |*10433 10612/*105 10612)*103% 106 |*10314 105%) ...__- 5% preferred .......... 100} 103 Apr21| 10912 Mar = 831g Jan| 10544 Nov 
5lo Ble 5%, = Ble 5lg 55g 61g 5% 6«6 4,000 | Houston Oil of Texas v t c__25 473 Apr 10 833 Jan 6 5 Mar 9%, July 
#423, 45 42 42 *42 43 43 44%) 44 4412) 43% 44 1,100 | Howe Sound Co___________. 40 Aprl0 Mar 231g Mar| 53%, Jan 
lig lig} *11, Ilo} *1ly Ilo} *11g 14) *1lg Lag ly Il 300 | Hudson & Manhattan. .._ 100 lig Apr 3 1% Jan 20 1 May 3%3 July 
*33g «=6Big] =*3lg «65ig] =*3lg) «(Sig] = *3lg Sig} *3lg = Gi *3ig Sig] ...... 5% preferred ._........ 00| 3 Apr 6 5ig Jan 9 3 Mar)  9%%53 Jul 
*28 2810] 27% 28 281, 28%) 283%, 2914) 29 291 29% 30 3,600 Hudson Bi Bay Min &Sm Ltd 100) 25% April) 35%, Jan 10 | 205g Mar| 351g Nov 
533 58g] 51g 58g Sig By Sig Bly 51g Bly 51g 514) 2,400 | Hudson Motor Car___._No par th Apr 8 87g Jan 5 5 Mar} 10 Jan 
llg 1% 1m = Ile 13g 1% 15g 1384 l5g 15g lig 153} 11,100 | Hupp Motor Car Corp_____- 1 Apr 8 2ig Jan 3 1p June’ 2% Oct 
1l1o 1119} 11 I1tg) 11 113g] 11g 12%g] 115, 12 Allg 113% ,700 | Illinois Central. ....____- 00 o% Aprl10} 20% Jan 4 61g Mar| 20% Dee 
*17%, 21 | *17 18l9] 18l2 18te} 19 19 1914 19%] *17 20 300; 6% preferred series A_..100] 161, Apr 8| 35 Jan 3)| 12 A 351g Dee 
*40 4234) *40', 41 *41 4214] 4112 42 4lig 411g) 42 4212 150 Leased lines 4% __...... 100} 38% Aprl0} 49 Mar 13} 23 M 44 Nov 
*5 7 *5 7 5ig Sig’ *5ly 6 6 6 *6 712 30 RR Sec ctfs series A-~ “inno! 5 Aprill illg Jan 4 353 A 1153 Dee 
* Bid and asked prices; no sales on this day. t Inreceivership. @ Def.delivery. m Newstock. rCashsale. z Ex-div. yEx-rights. 4 Called for redemption. 
































































































































New York Stock R — 
Range Since Share Lots 
Volume 148 vr Sales your brocer On Basis of 100- ~ 
7, ,E! NE RK 
ALE PRICES—PER SHARE, NOT PER C - ExXGuANGD Lowest At 
- Ss ; 
IW AND HIGH Friday “ per share 
es Tuesday , Wednesday ‘aa May 5 Week Par| $ per — fo $ 8 -J 
Saturday | Monday May 2 May 3 " Shares ~---10) 433 PF 10 2912 Jan 16 
dora | “Atay | “tn Fea Rs BPE beer eee Be ae 
e| $ pers } 63s] *6 700 | Indust -....No par 151 Fe 
hare | $ per share *6 612) *6 *191, 2012] 2, i Rand..._. --- 14812 Mar 20 4 
$ per share $ pers 6%) 6 6 3 19!2 2012] $194 2 500 | Ingerso siiasilaid sacs 100 . 8 Jan 
6 ‘ 193g 1953 . lo} *96 8=6 98 6% preferred.- 67 AD an 5 
oss atts page ee Ht 2 ee” “a ~~ "360 | Inland Steel... al yy A ll ee 
9514 95%, aie 96% #148 ¥ ---]|*148 76° bey 78 *75_ 1% 5,800 a mene eecay T Ine......1 ‘i ro 10} 9lg Mar . 
coe ‘need 5le T5lel 76 7 105s 10 , Insuraash it_. -100 8 2812 Jan 
*148 -- t gow 76 751g 75'2) 7 1ll2} 1012 1153 _ 5 3,600 boro Rap Transit___ 171, Apr 8 2 6 
oie, 5B 873 10%) 10% 11 | 11 I1te "454 Sls) 4% 6%| 6,000 | ¢ Inter ical Corp....No par *‘apr 8| 95. Apr2 
10% 11's] 10% 10 5 5 a a — 2: 2 1,700 | Interehem -----100} 90 1) 4!g Jan 4 
. ‘s) 4% «5 7s] 6% 74 3%| 23'2 23%) 1, 6% preferred. .-_. r| 2% Apr jan 4 
one Hy 6 614 612 a ’ 211g 2212} 23 = . = 95 ee Intercont’] Rub en > and 7% Apr 7 - ~ 4 
95 95 | *92 on 23, 2%) 2g 9 94 2°| 200 my > ennai 100 11) 1958 Mar . 
4% 27 *214 278 7 9 9 914 : ‘ or% 2 we Prior preferred... opar| 155 Ap Mar 
"Bu 8 a ae ee Shite inde 4a or ae 157g Abr 8] 102% Mar 23 
2 2 4 34) *18 18% *17 167 167 | 166% | “nel hoor 100 r10} 84 Jan 
34) *16% 18%) *18 34) 165%, 165%| 16 5912] S7l2 58l2] 6, Preferred.-..... -25} 3% Ap Jan 12 
*1g4 167 |*104is 1068] 19, ads) 185 160 [+1544 160 [e157 160") 500] Mercantile Marae Ne pee 5 Abril! 8% Jan 6 
2 55 | 55lg 55lg 60 | 164 *4% (47 t Mercan aa 
#156 160 |*1s7 eal ae ah ah ak 3% 3%] 3l2 Sie "700 | Internat" Mining Corp. r| 42% Apr 11 May 2 
"Te 47. *43. 475 = Zle Ble 3% 358 > 6%, 654 Int Nickel of Canada..No  T00) 134 Janili — Jan 3 
*2% 31s a Ht 6% 6%| 7 p* 46% 471 4714 seat °° eS Pref oat hee m. . rot biat Jan K . 
1 6le 2 a 463 712 —— #125 3s “4 500 Paper “iw. 8 ar 
Pay 4614] 45% 45% Ste oan #125 5 130%e a. * -— . 8% Py ie 8% at Be vot Gent Ais. _100) aot = 7 64% Mar 1g 
am ‘ 13 S 2 31 oe re Internat Rys ~~ 100 2 Feb 1 
*128 136 iss 8 i) ae 303| 30%, 31% 5 520 | In ferred.......-.. Jan 12] 34 
; 4 5 5% pre x4 T 29 Jan 21 
2 eRe 29 | 2912 30 20% Sis} *5 5 12 514) 660 ional Balt.....N0 pe S1% Jan 7] 30% 9 
287% 29%) 29 5%] 4% 5 tg 53%2| 2504 5112] 50t2 33 300 Internati nal Shoe....No par 19 Aprl0| 31% Mar 24 
eS ee 52lq 53le 52s 32191 #32, 33 at i 800 | Internatio Silver. .......50] Jan 4) 96 Mar 
a of os r ox : . 3: tional 100} 84 Ja Jan 19 
*5012g 525s) 52 33 | 3212 321s] 32 4 1 32 32 | #3112 22 100 | Interna: Sen detarten, April) 95s Ju 
33 | *32 «33 3° 33 | *32 so.) 32. 23 | *214 22 -.| 7% pre ‘eleg_..No par| 5% 97% Feb 28 
032° 33 | 93233 eit, 22 | 31 I “33 | B7ie| *82 B72 11,100 | Inter Telep & sak neal. Ga io] 148 Jen's 
ou 21%) *1912 2: _ tele 8712] *8412 8712] *83 6l2} 6 63s ae Foreign share ct es_No par| 814 Apr 9} 83 Mar 3l 
1912 87ie] #81 8712 82 64) 61g 6s] 63g 6%| 6% 67% 1700 | Interstate Dept Stores 00} 7712 Jan 11] 10% Jan 5 
oe 638 618 rn. on 6% 658 rr 4 101g 9%e 10 1 Prete 9 agen Y is rt 4] 20% 7 
6 bo 634 78 973) 94 Siz] Ole 80 | *78l2 ---- 300 | Intertype | eet 27| 125 Mar 
2 - 9 9 *9 Ip 80 80 *g1 9 3 d Creek Coal. one 1} 120 Jan A 16 
*9 Os] *78lg ....| *78 8144 Bly lo 4 he 9 > tensnneceenees Aprl4;) 7914 Mar 
a er ‘ . 8 s 2 19le 19 $6 preferred.... No par 68 105 Jan % 
ier *712 19 | eign is | #19 san “lonae aan is 200 poo tls do mags op ison 4 3| 132 Jan 1g 
2 19 | *18l2 14 2219 123 | 123 “ Pa ‘ *71l2 7: 29 obns- Aihara 100 64 Jan 
eigtieags [ease Tt |"*60% 72 | *005 73 | 72te 73%] 71 ar * Br nes & Laughiin Bel pret. f0| 13 Apri0| lots gan 7 
« 70 4. *69—s7 7 704 7 25 128 | 125 ‘ _. | Jones ite 121% Jan lg Jul 
<O0% 71\2 sds wsealeiae* ios "See a | catia ae ee eee eye yy et _ ae a Al's Jam 4] Sie Mari oui July 
125) 128 |*1: 6% 40 336% 40 | 8: m 1612) *15!2 1612) | sh ee . Southern... ..100 April) 23 Jan 11 Dec} 12 Dee 
*36%, 40 os 1612) *15l2 1612] *15le 119 '*118 119 : 118 - 200 | Kansas City pape 1 Apr 24) 12 Marl13 100 Dec] 100 Dec 
118 219 Tena 0 Pate” las feaae 10 Ste 17%] 1615 160| 300] a% pecterean nn --<-]] 8% 4] 99% Jan 17 16 Nov 
“ pt Stores. 97 Feb 20]| 1012 May 
"118 119 1*118 *6%, 6%| *6% 7 *16!2 1753) 1612 16!2 -- | Kaufmann a rred ee rilj) 361g Jan 3 Apr 91 Nov 
575] *614 6% s 16%] 16% 17 2 10 | *8l2 10 |... 5% conv preferred. 121g Api 95 Jan18i|| 6 14% Oct 
*61, 8 5lg 17 | *15ig 16% *81o 10 *8lo 1 #90 98 100 iF) & Ole. nanenoo 85 Apr 25 Mar 8 4%, Mar lg Oct 
"M42 17 | *15ig 10 | *8!2 10 0° 98 | 90° 98 “1312 144] -_--- Kayser Ibee-Orpheum ot-- 160 Tig Apr 10) 14% 8}; .3 Marl 101 
“Siz Dla] #858 98 1390 =—(98 | 90 1414) 13% 1414) *13!2 ee Kelsey Ha Wh'l conv el A.1 1g Apr 10} 104 Mar 8 80 Jan) 100 
2 ‘ { r - yes 51g Ap Jan 11 1 Oct 
*90 «98 os 1414] *13ig 1414] *13%g 98 | *85 98 + F 10 Sl a 80 Mar 2] 92 5|| 26% May| 5 L 
‘ 200! Class B....... Nov 
*13lg 141, si3 318 98 ' *85 98 i * 10 10 = 101g 9°4 3 1,200 Class B 6 pt piA..Ne par Apr 8] 443% Jan 61g Mar| 1453 
: } 8 st : F 6%, 654 ndall Co $ No par| 28 13 Mar 3 2 30 July 
"aot 8%] 804 O%) Sy OM om 6a] 6M 6% "Sita Soul 15.500 | meee 8% Apr 11 n 6| 19 Feb Jus 
sis 6%| 6% oul ols 6ls] om 331 32. Ss2ts| Site sais] 15,500 | Rennes won eee on" aae G “oe Mat 24]] Ty Marl 3% Dec 
er Be — & 2° on = tel eten ibe! kas Lk oem, a hlltaaa sale * 1% April) 2% Mar 9|| 125; Jan 4 
*80 8144) *80 3lte] 3lle 325s as 1012] 1012 101s a+ 2210} __.__. | Kimber! ‘a ae a 30 Aprl0}| 4012 Mar 3 9 Mar] 191g Oct 
Bllg 315s] 31 10te} 10. 10 10% 2214] *2253 23 21'4 Ql, 300 | Kinney Se anoeonete par 12% Apr 10} 19 Mar 29|| 151g Mar| 22% + 
10%, 10%] *10 2210] #21 2: *2114 , *17g 21 ; 17 Ne $8 pref ferred...No par Apr 8| 2373 Mar . 21, Mar 8 July 
221] *21 221 : 2 - , | *SD. +00 7 5 prior pre a: 54 Jan 16 315g July 
be be S leap” | oss rm I | 15 | 15. 15's] | 270 Kresge (38) Sentth- Nope] | te Apr 27| 22714 Jan 19 12% Mar| 21% Nov 
ee Bl es Be ee a a) Be) Be es trcecruachsee) Sh, 4etl ie peta) $y Me is” dan 
*l4'2 15 oe 22%] 22% 225, by ty 5 *4\4 247, 247%] _ 500 | Kress Grocery & Bak .No par 7 Apr 8 13!3 an 20 15 Mar 3 Nov 
22% 22%) 22% 22 *414 5 on #24 25 - + 4%3] 7,400 | Kroger Lt Co St Louis Hye 1312 April) 2312 Jan 812 Mar) 17 
os *414 5 25 2414 2414 2453} 241g 2 90 | Laclede Gas 2 18!g Mar 9 7l¢ July 
*414 0 A 5 *24 25 O4! 244g 2455 0! 190 | eae 14 Jan 27 8 Bl, May 
oat 5g] 2453 2453 9 241g 245 » 10 10 10!4 ¢ 5% preferre No oa 5i4 Jan 5 305g Dec 
231s 2315] 23! rh he 5 17 | az? its “te, lend 1,500 eee eeooole ae ~‘ rd 96 3512 Mar 10 sit ee £255 Oct 
*812 9 S %) *14 = 1634) *15° 2] 1612 1612] 1612 16!2 aalta ane 5} 2 8} 25 Mar Jan| 120 Oct 
5 17 |*14 16% 7 53 157, 16 , 3!2 3l2 bber & Tire... 17 Apr 16]| 95 4 July 
*15 (17 Sle 15lg] 15% 15%! 1 Is} *31g 4 1,600 | Lee Ru Cement. ..25 24) 118 Mar Mar, 7% 

Sig 15lz) Idle 15tg] . 1g! *31g 4 3012] *28% 30 , h Portland Ce 113. Jan ‘an 3 lg Jan 
«ily te iy ltr *3l2 — 2953 304) 30 3012 ioe 194} 400 | Lehig ok ~ preferred....--100 3's Apr 10 4 Jan ’ 3s Dec be Jan 
342 , nom 29 2912 2912 3 19 19 19 : aan se 0 [Ree Eeibecdceneos 14May 3 4 1% Mar ul 
*2814 2914] *2814 29° *181, 1953] 19 5 |*112 115 |*112 1g} 1,000] Lehigh V Coal....No par 144 Aprl0o} 3 Jan 193g Mar} 29 July 
*18l4 1912 *181g Ae *112 115 —_ o *4 415 3% = 500 GM cony preferred. --~-.-60 203, Mar 31 i ae 19 6% Mar He Oot 
a ee nS a ao: 2. +13, 2 4 OR n Corp (The) -....... H O% Ape 10) is Mar 13|| 19% Mar Nov 

353 34%] #353 , *14 1g - 2 17% 17s) * 134 22 2,800 | Lehma ‘ink Prod Corp... 23 Aprlo| 32% 13]| 2314 Mar) 68% 
, 3 oo 2 2 *173 ‘ 221 22 500 | Lehn & Fi No par 10} 56% Mar lg Dec 9 Jan 
2 isi *1 2 *1% 22 2219] 22 ig) *11 11 Ig o er Stores Corp. ... t| 3612 Apr Jan 3 5lg 3744 Nov 
1% = 1% 213g lle] 21% 22 411 Iilg} 1llg 11g #2727 27le 100 | Lern Owens Ford Gil_No pa 4ig Apr ll 6% Jan10}} 25 Mar 2 Dec 
Qlle 211s _2 138 lital *11 114 ttis 2612, 2612 2612 7 42%] 3,100 pcan pe AA Libby No sn 34%, Apr 6 40 Mar i4i| 81 Mar 103% July 
11% 11%] *107%s 28 | *257%, 271s] *257s 42 | 42 4255] 417% dle 400 | Libby ti ae ea 9712 Apr 11] 10612 14|| 811g Mar] 10 
- ‘ *257 . 07 ® P 5 4}2 é + Life Savers ae 2 1} 107% Mar r| 17612 Dee 
#251, 28 Ms 41 | 405% 411 40% 47%) 453 45s 3712 3712] 500 t & Myers Tobac 9912 Apr 1 71g Apri4i| 157 Api 1814 Nov 
41 41 | *40ig 47g *453 5 *45 37 371g 3712) 4 102 600 | Ligget RNR LF ert 173 Mar 20} 17712 30 1453 Mar 4 Nov 
CA4le 47s _4%8 37 37 37 37. 100% 101 1011s 102 tol 1.700 eso enarorerene i00 5 Aprl0| 17% Jan 2014 Mar| 40% 
on 4 Ble 104le : Preferred... No par| 15 4019 Jan 5 50 Nov 
*37 3712) 37 100%4|*100 100%} 100% 12] 102% 104 | 10312 104 2 Corp... 21 Apr 10 * Mar 13|| 29° Mar 
: 7 lle 101 pa 177 177 , Lily Tulip Cup No par oa ae on) 
*100 100 ot 10114] 10114 10114 10 = jim 178 Blo [fle 200 y otive Wks. 3llg Apr 11 OOO OS 1 
; v 4 178 53 1512 15t2 2 Lima Locom No par 2 15igMay < : rj 2llg July 
101 101 ,101 + *174 178 17 5%) *15 1544 ot x 200 RRP ie HS 1412 Apr 12 5 121g Ma v 
0 ¥ 1 178 2 1 *15 15 “4 20 2: *23le 25 poy hy eee * 2 19 Jan 621, No 
"He otal 15 dele 023° 24° | #244 25 “3233 | 32% ‘sal 600] Lane Om Spencers. Neped iat Abe 10] S42 Jan 4i| 33 Deel lita Oct 
eS 231o| *22 23 23 33%] *32 33 4 16 *15 1554 900 Liquid Carbonic Co “No par| 35 Ap 10} 108 Mar 20 99 Mar 9 Oct 
s22 . 35 | *32 34 "Tite 1412} 147% 152 7 1512) *15 = 15ig 600 | Loew’s Inc_.... 4__...No par| 105 am si 1l!ls Jan 19 % Mar| 63% Oct 
late 14to} 14% is | au us| is i2%| 42 31a] 42% a 1p Aseuenmenuannes No par! 6 + i ae i ae 5% July 
+h 54} 15 15 94 40%3| 40!2 42% *105%g 107 |*105%% 107 23,100! Loft Ine........--- No par| 4112 Apr 10 412 Jan 4 212 Mar| 2312 Nov 
#39 * 3944) 39 107 “104% 107, °108 107° 7 7% Te 1,800 | Lone een on et 17" ae 1 a or : 52 “Junal 1071g Dee 
<a ~ 7; ‘4 = 7 48 4 lo 4714 1] Lum eased 25 Mar 21% Dec 
*105'2 107 |*1047%s 71q) 7g ay Ed 46 4612] 4612 27 200 | Long Be Biscuit ----.-- 105 Jan 6) 109 25)/ 13% Mar 
714 783 chi. a 46 4614 27 275) #244 ; oat ae oe ooo 100 Apr 8] 24% Feb: 25 Apr) 154 Nov 
5 «= 4612] 46 27 27% > om *185g 1912 % preferred....- 10} 1912 Ap 154 Apr20l| 1 19%, Oct 
Ss #18 3 | *2% 9 19 19g 192) 109 180) | 5% d (P) . _erces 14712 Jan 3} 1! 1g Mar 13)| 121, Mar 57g Dec 
*2% 3 sisal ism 19 | 19 34] 23 '3au] 25 "294 6,700] Lortlard (P) Co-a--a---- 15% Jan 4/ 2012 3|| 29% Apr . 
rd ‘ 231 3 34 % pref No par| 15% 8 58 Jan r| 32 Dee 
ot, Sg Hd oe A A ssuleise 187 0 | Louteviile Gas & Ei A. 100} 3612 Apr 8 i 
*1061g 109 106 : 22341 22%, 2255 + 4 157 15312 15312 ise 17% 500 | Loutsv le & Nashville... 10; 28 Apr25) 33 Mar 29// 11653 Mar 3212 Nov 
*99 2248 ~ *153 157 153 - *17% 18 174% 900 | Louisvil & Forbes....-. 124 Feb 2) 131 4 6 Mar 2 
« + 5014 155 ao *17lo 18 : 4 *43 44 MacAndrews No par 1} 30% Jan Mar| 401g Aug 
*149 155 1 me 17%) *1714 18 43 *43 4 am 29 100 ferred......- A 20 Mar3 b 6 247% Oct 
- To] 1712 17% 1 41 ; 29 29 | *28 2: 6% prefe' No par 11] 431g Fe Mar| 1953 
17!2 172 lg 4012, 4053 4 #98 29 29 *130 ~ ==} ----~~ k Trucks Ine__... ar} 3ll2 Apr ig Jan 3)} 10 4012 Nov 
*40\0 42 40 29 | *28 29 a *130 --~|*1: 212 2210} 2,200) Mac H) Co Inc...No p 13 AprilO} 101g 4 184 Mar Oct 
4 2¢ *2 sI"5ee «see 2253! 221e oe't : Macy (R No par il 3812 Jan M 23 
— ie *130 = =~ ---|*13 22%) 22 22 265, 3 2,300 Sq Garden_.- 251g Apr 9 Nov 
--|*130 ---.}*1; Ilo} 22 . 3614 37 36°3 37 et eo nae» 10 1% Jan 453 Mar| 103, 
*130 -- --/*13¢ 22 | 2i'2 212 3514 36%) 36% 37 *141, 15% bi BBS CDP -..----e---! 1} 1 Apr 71, Mar 3 Ki 2012 Jan 
= aoe 34% 35, 358 15%) 1 Ble 15t2 cable ast *26 a 4 4 eee oom Co.-.--- No par 4 rt i 1s1sMay ; oe pes 103, joy 
* = 153 Tl4% 1512 4 2Z1o 2712 2712 nd 15 Il “8 2 Mandel $08 - 2 nnn nnn Hy 6| 105May : Mari 16 u 
S15 15%) 7147 26%3| *26 = 28!2 153 153) 11g by *5% 614] -..-_. hattan Ry 7% guar. 5 Apr Mar 9) 9 2% Jan 
"26% 28 | 20% 265 eo) 4] *5% = =6l4) #5 730 | 3 Man % guar.....- 10 Apr 8| 13% ly Mar n 
~ 5 lig 15g , , *53g 614 wae Io! *171, 1814 ! Ne Eee FEE necnn! 2 1% Jan 7 t 7ig Ja 
ae 5% Ol +. ons 1712 ss ion on 10 10! a Miceete Macias ite = om Sis Jan 5 Hs “ee 16, Aug 
f ; 7 | : . al | Corp...... 813 Mar Mar 8 
7 2 SSE ee Sl emt is 11% 11%) °11 Sil 9 bbl ada attend Core. i100 May Ig Feb17|1 5g Dec 
8%, 9%] 93 11%] *10% 12 10% ltl ile 1% Ae 412! 2,500] Marine St Ry 6%-pr pret. rl 9% Aprl0l 15%, 4g Mar| 37%, 
1s ; : 3 2 % 24|| 14g Oct 
*10', 1134] *1012 a i 4% 4%) «04% = 4) ats | ateaten wale & Oe. . 6 90 17; 395, Feb 244 May) 7x 
ag) *1ig = 138 : 4% lg 4% 414 ~ arshall Fie 1{ 267% Mar Jan 3 4 61 Oct 
*1lg 14 14 4%] 43% 43% tg Aigl 4 5 15s 11%! 4,500! M nn L) Co....... 214 Aprl9) Sig 3 25. Mar 7, Nov 
4%, 433) 414 414] *4% 5 4% 12%! 12 12%g! 4 "8 iol 40,700 | Martin (Gle Corp..._No par sai Apr 10 571g Jan 19% Mar| 367 phd 
4% (4! : 101g) 11 = 1143! 1158 71g] 36% 37 | 3553 36 1,800 | Martin-Parry ---No par ’ 11 Jan 56 Aug] 165 
3 : ani 7 E ‘ Doooce 23 «Apr Feb 4 1 Oct 
10%, 10%! 10% 34% 3512] 35% 371g 21 214 21 2% 100 | Masonite Cor 1 Wks_No par n 6 175 281g Mar| 53 
: 344] 34% 3: * 21, Qi 4 *3910 40 hieson Alkal 100} 164 Ja 62 Marll rl 7% Aug 
33%q 3414) 34ls 3 23, 2%) 40 40 25%, 2612] 1,100| Mat rred........-- 40% Apr 8 10 312 Ma Dec 
; 2% = *3912 40 2612 26%) 25%, 26 ‘ 7% _ rete es...10 : 10| 6% Mar June} 2812 
~ ee ee 40 | *38 40 263, 27 2612 26 le 69 175 30 “Department Stor par| 4 Apr 12 Mart l0{| 16% Ju 97 Dee 
*38 6440 +4 27 26!2 2612] 26%, 68 *169 175 1 63 pd Ry sp sseclnaam No 2812 Jan30| 3612 14 75 Apr Jan 
26 26 7 75 | 168 16 : 4612 46%, 46% Maytag Co.. No par 3} 101 Feb % Mar| 16 
26 26 +a Me Oe. A 46 *4% «5 600 my gh A hegeee FB gh ‘4 Jan 20); 8% 13% Nov 
169 = iI ; a 45 | *45'3 47 oa 5 | 5 3012 *271, 30!s 100 4 ist cum annem oor 10% Apr Ht. ia Mar 16 ° ped 921g Nov 
*44l2 45 "4%, 5 4 291 *2912 3012] *2953 98 97 97 ~ 4 Pe SD ccgceaone 1 9% Jan 13] 101% Mar 15/| 6 
291, 3012] 2918 sole a7 1001 o7ie afte "Tee iat itis 11%] 2/600 | MeGrory Stores Carp... 100} 88 Jan 
*2914 Q71o] *97 971e] *97 91 13 1314 + 118 ll'g 11%} 2,600 6% conv preferred... 
“oe 124} 12 idl i aaa 11 Alig} 1s 9812] QRie Ste 100 
lots 10%} 10% 10% 293% 98%) °93% 9812) *95 98l2 
“93 99 | *91 99 
' 
redemption. 
hts. 9YCalled for m 
sale. zEx-div. tEx-rights. 
New Stock. 1 Cash sale. 
t Inreceivership. s Def.delivery. n? 
; no sales on this day. 
* Bid and asked prices; no 
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2704 New York Stock Record—Continued—Page 7 May 6, 1939 | 
LOW AND HIGH SALE PRICES~—PER SHARE, NOT PER CENT | 5 STOCKS Range Since Jan. 1 Range jur Prevtous 
— NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE — 
Apr. 29 | May 1 May 2 May 3 May 4 May 5 Week Lowest | Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per aoe $ per share \|\$ per share|$ per share 
*15% 1614) *155g 1614) *15% 1614] 16% 1612] 1612 16l2 17 17%] 1,200] McGraw Elec Co-----.---- 1} 1553 Apr 28] 22% Jan21j| 10 Janj 2012 Nov 
74 74) 87 i, WE: tee wd 7%) =*7 7%) *7 77g 200 | McGraw-Hill Pub Co-_No par| 612 Aprl0| 10% Jan & 7 Mar 12% July 
5212 5212) 53lg 5312] *5212 5312] *53 5312] 53 53 42%, 53 1,100 | Meintyre Porcupine Mines..5| 4914 April] 59igMar10j/ 3512 Mar os Oct 
107% 107%] *1014 10%) 11 JI 10% 10%]! 1012 10%] *1012 10%] 1.500 | McKeesport Tin Plate----- 19 83, Aprlij] 18% Jan 3}| 131g May 266 Jan 
"Tig 7531 714 712} *71g 7%) #753 8 773 7%| *753 77% 300 | McEellan Stores.-..------- 7 Apr 8 10 Marlo 5 Mar) 11% Nov 
*9012 99%) *901g 9934) "9012 99%) *9012 9934] *9012 99%) *9012 99%) ______ 6% conv preferred. .--- 160 88 Jan27| 96 Mar27|) 70 Apr) 95 Nov 
*S1, 9 *81, 83,| *8% 8%) *81g 9 #8 83; 8% Bip 200 | Mead Corp..-.-.------- No par| 753 Apr 8| 12 Mar 10 6%, Mar) 15% July 
*60 62 | *60 62 60 60 | *60 62 | *60 62 | *60 62 10 $6 preferred series A_No par} 60 Apr28| 70% Jan 5j| 55 Apri 80 Oct 
"45 57 1°45 57 1°45 +57 (| °45 +57 (1°52 571945 57 1)..._- $5.50 pref ser B ww-No par} 51 Janis} 58 Feb 6/) 50 Jan) 73 Nov 
*4812 50 | *48l2 51 | *48l2 51 | *50 50%) *50 50%) 50 50% 200 | Melville Shoe. -.------- No par) 46 April) 55%Mari5j{ 3212 Apr 57'4 July 
37 3%) *3% 4 4 4 4 4 4 4 *4 44 900 | Mengel Co (The)-.--------- 1 34g Apr 10 Jan 3 3ig Mar] 714 Nov 
201g 21%) 2012 2012] 21 21 | *21 21%} 21 21 | *21 21% 230 5% conv ist pref_.-.----- 60| 1812 Apr 4 2812 Jan 9j| 14 May 30. Dec 
*15 18 | *15 1612] *1312 18 141g 1412] *144%, 16 | *14% 18 30 | Merch & M‘n Trans Co Ne par| 13% Jan25) 17 Mar 13 11 June = Dec 
*297% 30%4| *2912 30%4| *29%, 303,] 297% 30%;) 3014 30!4] 303%, 20% 400 | Mesta Machine Co--..-.----- 5] 25 Apr 8} 3914 Jan 4) 26% Mar 67's July 
*75g 773| 75g 753) 78 784) 7% 8 7% 77%| 7% 77%) 4,100) Miami Copper.------------ 5] 612 AprlO}| 1253 Jan 5 5% Mar] 14% Oct 
*123, 1314] *13 1314) 13 13 13 1314} 13 134} 13 13%] 1.300] Mid-Continent Petroleum..10{ 11's Apr 10} 16!2 Jan 3 1214 Mar| 22% Jan 
*21lg 2212) 22 221 22 22 2212 234%) 24 24 223, 223,) 1.100] Midiand Steel Prod_...No par| 18%; Apr 8} 29 Jan 4 1514 June] 30% Nov 
1041g 10412|*104!g 107 |*1041g 107 |*104% 107 | 107 107 | 107 108 160 % eum Ist pref....--- 100} 101 April} 115%3Mari4j} 76 Aprj 111 July 
*58lg 61 | *58l2 61 61 61 | 76012 61 6012 6012} 59 5914 800 | Minn-Honeywell Regu.No par| 55 April] 8512 Jan 4/| 4912 Janj 92 Oct 
#107 112 '*104 112 [*104 112 !*110 112 | 110 110 '*110%g 112 20 4% conv pref series B.--100! 110 Jan16! 112 Feb . 100 Fae po = 
3% «= 37g] *3% «64 *4 4g) *4lg 414 41g 4%] *4 41 500| Minn Moline Power impt--.-1 312 Apr 8 6% Jan 4 ar y 
"38 45 |*38 46 1*40 48 | #4012 43 *4i° 44° *38 “4° sa 5 $6.50 preferred. -_--- No par| 40\2 Apr 8| 54 Marl0}} 35 Mar} 72!2 Oct 
*11lg 1214] #11 12 | *11 11%2} Ldtg ALtg] lg 1112] 11*lg 1212 200 | Mission Corp. -.----------- 10} 10% Aprl0| 14% Jan 5j| 105sMay) 17% Jan 
*1%, «155 l% 1% 1% = 14 1% = 14% 14g 14g} *14g Ss Ilo 500 | Mo-Kan-Texas RR....No par lig Apr 8 2%, Jan 4 llg Mar 3%3 Jan 
43, 47%) 453 453) 453 4%) 4% 5ig 5 53g 5 514] 3,100 7% preferred series A---100; 4 Aprl0| 9% Jan 5 4%, Mar! Illz July 
*lo 7g *lo 7g *lo 7g *lo 7g *l2 7g *1  Fecoe Missouri Pacific......--- 100 1g Apr l4 1 Jan 3 lg Dee %g Jan 
*1ig tg} *1 lig} *1 lig) 11g Algh 21g Agl *2ig 1%, 300| 5% conv preferred--.--- 100} 1 Apr lj 2% Jan 5 lig Dee; 3%3 Jan 
*11 121g] *111g 121g] 121g 12g] 1219 1219] 1214 1219] 1212 1216 600 | Mohawk Carpet Mills..--- 20] 10% April] 1753 Jan 6]) 10 Mar) 2012 Nov 
*92 93 | *921g 93 9219 93ig] *931g 9512] 93Ig 95 951, 96 1,000 | Monsanto Chemical Co....10} 85% April0) 111 Jan 3])/ 67 May) 110 Dee 
*118%4 121 [*11814 121 5*11814 121 |*11814 121 | 119 119 | 120%, 121 50 $4.50 preferred ----- No par| 115 Mar22] 121 May 5j| 111 Jan} 11712 Sept 
*120 120%} 119% 120 |*1201g 120%) 12014 12112] 12112 12112] 12012 12012 270 Preferred series B....No par| 118 Apr 10) 12l1gMay 3//...-...-~.|--------~- 
45 | 4412 45 451g 4612] 4614 475%) 4 47%| 45% 4714] 26,400 | Montg Ward & Co.Inc_No par| 40's April] 54% Mar10j) 25 Mar) 5414 Oct 
*2y 4014) *29 4014) *30 9404) *31 36 | *31 37 | 4381 37 | ____-- Morrell (J) & Co.-.--.. No par| 33 Apr2s; 39 Mar 9j| 2214 May! 35% Aug 
301g 301g] 3014 3014] 30% 30%) 3012 32 | *311, 33 31 0 B1ly 240 | Morris & Essex..._.--.---- 50] 30 Apriij| 37% Mari3i| 25 Mar| 4012 Nov 
11% lle] #11 = =F1tg) Aitg 115g) 115, 12 121g 124) 12 12 1,300 | Motor Products Corp..No par} 912 Aprl0| 19 Jan 5j| 101g Marj; 22% July 
11% 117%] 1214 121g] *12 124! 121, 123%) 1212 12%9} 13 13 1.200 | Motor Wheel_........----- 5| 10 .Aprilo| 164% Mar 11 8 Mar! 17% Nov 
*1714 1812] *1714 1812] 18 18 18 18 1914 1912} 20 2012 700 | Mueller Brass Co..-...----- 1} 16% April) 30 Jan 3}} lilg Mar} 32 Oct 
"47g 5isl} 5 5 | *47% 5lgi 5g Sigil 5lg 5lgl 4% & 200 | Mullins Mtg Co class B----- 1! 41g Aprl0} 714 Jan 3 4 Mar 8% July 
*35 3612] *34 3512] *34 3512] 3512 364] 36 361g] *35 36l2 60 $7 conv preferred...No par| 30 Apr 8| 4412Mar13|/; 26 Maf; 64% Jan 
*1053 1114] *105, 1114] *10% 117%] *1114 115g] *105_ 1112} Illg 111g 100 | Munsingwear Inc--- ~~ No par} 9% Apri2| 141gMar 6 91g Apr} 15!2 July 
*52 53 54 54 | *53 54 54 «sé 547, 55 *541p 5R 500 | Murphy Co (G C)-_..-- No pat| 50 Apr &| 641gMar 3]; 34% Mar] 6212 Oct 
*10714 10812 *10714 10812) 10812 10812 *10714 110 |*107144 110 |*108 110 10 5% preferred....._..-.100] 106% Apri4|/ 110 Feb15j} 95 Aprj 11014 Dee 
544 5% Ble Sle Gilg 55g 553 5 1,900 | Murray Corp of America- --10 4% Apr 8 91g Jan 5 4 Mari! 1014 July 
*447g 47 [*44 4612] *447, 4512] *44% 47 | *45 4614] *44% 47 | ___--- Myers (F & E) Bros...No par 45 Mar3lj 51 Jan 5|| 3714 Mar| 54 July 
653 6%) =6 612] 63, 65g 612 6%) 653 673) 653 6%]! 5,200] Nash-Kelvinator Corp----- 5le Aprl0| 914 Jan 20 6% Mar| 1212 Jan 
*16 #18 | *17 171] #16 = 18 18 18%] 18 18 ee 110 | Nashv Chatt & St Loula.-- 100 144, Apr 8| 2512 Jan 4 712 Mar| 29 Nov 
11 «611 | *1012 11 ss: 6@ 11 113g] 11% 11%] 111g 111g} 1,200] National Acme... ...----- Gig AprlO| 15% Mar 15 8ig Mar} 147% Nov 
9g 953, B5g 9%) 97% 1014! 1012 1053] 103%, 10%] 105, 105s] 2,000] Nat Aviation Corp.-..-.--.- 5 753 April] 14lg Jan 3 6 Mar} 145 Dec 
251g 25lg] 2514 251g] 25g 25%] 251g 257%] 255g 257%] 25%, 26 | 7,500] National Biscuit......---- 10} 23!g Jan24) 28%4Mariljj 1512 Mar} 28 Nov 
*158 165 1*158 165 |*160 170 '*160 170 |*160 170 |*160 170 | ___--- 7% cum pref........-.100] 160 Apr24) 175 Jan17j/ 150 Jan} 165!g Oct 
*101g 11 | *101g 11 | *12 = 24%] 11% 115] *111g 12 | *11¥g 12 | ____-- Nat Bond & Invest Co.No par| 10% Apr26} 15%Mar 7|/ 1044May| 19 Nov 
*85 917%) *85 91%) *89 917%] *89 905] 90% 9053! *90 95 100 5% pref series Aw w..-.100] 905s3May 4] 941g Mar27|| 65 Mar) %4l2e Nov 
*1814 197%] *1712 197%] *17% 197%] *17% 20 | *18lg 20 | *18 20 | ____-- Nat Bond & Share Corp newNo| 17% Apr25| 234 Mar 9// 20 Sept] 25l2 Oct 
1753 1753] 175g 1753] 1712 18 177% 18%] 184 1853) 18 1814] 2,600] Nat Cash Register....No par| 1612 Aprl0} 2614 Jan 5}]| 1212 Mar) 30% July 
85g 853) 983,88] 88g 884] 8% «210 *9l, 10 9 91 700 | National Cylinder Gas Co---.1 8lgMar31{ 12% Mar 3/|.......-.-|---------- 
141g 1453] 147% 15 14% 151g] 15 15lg] 147% 15!g] 14% 151g! 6,700] Nat Dairy Products...No par| 1212 Jan13) 16% Marl10j) 1112 Sept; 16l2 July 
*115lg 116 |*1151g 116 |*115ig 116 | 1151g 1151g]*11312 116 |*11312 116 20 7% pret class A_.....-- 100} 111 Feb 2} 11712 Jan 5j| 10612 Mar} 11514 Nov 
*1101g 112%4]*1101g 11244]*111 112%)*111 112%] 111 11212)/*1101g 112 20 7% pref class B......-- 100} 109 Jan20} 114 Mar 27}| 10514 Mar; 113ig Oct 
*5ig Ble 5 5 *5lg 553) *5lg 5dg 5ig Sl 51g lg 500 | Nat Dept Store.....-.-. No par 412 Apr ll 8 Jan 4 3lg Mar| 10% Oct 
"43, Sig) *4%, 5, *43, 5ly 4%, 47% 5 5 *5 54 300 6% preferred.........-- 10 4i2g Jan 13 612g Feb 17 31g Mar 6% July 
"2453 247) 24%, 24%) 25 2514] 25% 2512] 25% 25%| 251g 25%] 2,700] Nat Distillers Prod....No par| 234 Aprl0| 28!2 Jan 4/| 17% Mar) 30 Nov 
*1153 13 | *115g 13 | *115g 13 | *1153 13 | *12 17 | #12) 17 | .----- Nat Enam & Stamping.No par| 111g Apr 4| 18% Jan10|| 111g Apr} 20% July 
11) AL | #11) = ADMg] =14%g 115g] 11tg 12%] 12 12g] 11% 12 5,400 | Nat Gpysum Co.______----1 9144 Aprl0] 167 Jan 4 4 Mar 16% Oct 
*87 93 | *871g 93 | *8714 93 93 93 92 93 | *91 95 300 $4.50 conv. preferred.No par| 86 Apr2i| 106 Mar 10j/-..--..---]---------- 
20 20 197%, 20%] 20 2014] 201g 20%} 2012 21 2014 20%) 5,200] National Lead_.......---- 10} 18!2Mar3l] 27!2 Jan 3 17ig Mar} 31 July 
*1691g 172 |'*1691g 17412'*1691g 174 |*1691g 173 '*16712 172 '*167 17112! _____- % preferred A__....-- 100! 165 Jan14| 170 Apri2|ji 154 June! 17812 Oct 
141 141 |*140 14219] 140 140 |*14014 14214/*1401, 14219] 141 141 40 6% preferred B......-.- 100| 135 Mar25] 145 Feb 6|| 127 June] 14512 Sept 
*163%, 18 | *16% 1712] *163, 1714) *1714 1814] *1714 18%] 1712 1712 100 | Nat Mall & St’! Cast Co No par| 1414 April] 2714 Jan 4j|| 1314 Mar] 28% Nov 
714 7% 7 74% 714 73 73g = (75g 71271 71g 7%) 4,600] National Pow & Lt_...No par 6%, Apr 8 93g Mar 6 5 Mar 95g Oct 
*5812 5912] 5912 591s] 591g 60 60 61le] 60le 61%, 603,| 2,200] National Steel Corp....-..25] 59 Apr25] 811g Jan 5|| 44% Mar) 81% Nov 
*81, 87 8%, Bag 84g = 8l2 81g 87 8% 69 "87g 9 1,100 | Nationa! Supply (The) Pa-- 10 612 Apr 8| 151g Jan 3/| 121g Sept] 23 Feb 
"111g 131g] *111g 131g] *12 1312] *12 1319] *1219 1312] *121g 1312] .___.- $2 preferred_.........-. 10 Apr 8| 20 Jan 3j} 18 Dee} 30 July 
"388 44 | *38 48 | *4014 46 | *4014 46 | *403, 46 | *401, 46 | _..--- 5% % prior sechuead tan 493g Mar31| 5914 Jan 3]| 55 Dee] 82 July 
50 50 | *47 747%) *40 74%] *40 747%) *40 65 | *40 65 10} 6% prior preferred. -_--- 100| 50 Apr29| 504 Apr 4/} 70 Feb) 75 Feb 
"2% «63 "27, 3 *27,3 3 *27g 3 2% 27%] *2% 3 100 | National Tea Co..._.- No par 253 Apr 11 414 Jan 7 212 May 419 Jan 
*10 = 104] *101g 101g) *9%, 10 *97, 10 *93, 1012] *95g 1010] __-_-- Natomas Co___.__..__/ No par| %% Aprl4| 11% Feb 8 75g Mar) 1253 Aug 
*18 2019] *18 201e] 19%, 19%] *19 21 20 20 | *205, 22 200 | Neisner Bros Inc__..__.---. 1} 1812 April] 24% Mari14j} 145;June} 26 July 
*70 80 | *70 80 1|*70 80 |*70 80 | *71 80 | *71 80 | ------ 4% % conv serial pref...100| 731s Mari4| 75 Mar22]} 58 Apr} 71 Nov 
*321g 3512] *33 3512] *34 3512] *34%, 36 | *34 36 | *34 36 | ___--- Newberry Co (J J)-...No par} 32 Apr 8| 40 Mariij) 28 Mar) 40 Jan 
*108 110 |*108 109 |*108 109 |*108 109 | 108 108 |*108 109 70 5% pref series A..__._. 100] 10712 Mar14] 110 Jan 6}| 9912 Apr} 108%, Nov 
*10 1014] 101g 101g] 10 101g] 10 10%] 1012 10%] 10t2 1012] 4,400] Newport Industries_______. 1 8lo Apr 8| 171g Jan 4 9% Mar| 1912 July 
*271p 28 | *2514, 28 *261, 28 281o 29 *29 39 *29 30 200 |N. Y. Air Brake. ..... No par| 27 Apr28| 4714 Jan 5 20 Mar; 48!2 Nov 
13%, 14lg] 131g 137%] 14 14%] 1414 147%] 1419 15 141g 14%] 31,300} New York Central__..No par| 12% Apr 8] 2233 Jan 4/| 10 Mar} 21% Nov 
12% 12%] *125g 1314] *13 1312] 13% 13%] 137% 143] 13% 13%] 1,700] N.Y. Chic & St LoulsCo__100] 10!g Apr1l0} 23!2 Jan 4 7 Mar| 23 Dee 
2012 2012] 20 20 201g 2110} 213, 22%) 22 23%] 2212 2314) 5,700] 6% preferred series A__.100| 1812 Apr 8| 38 Jan 4/| 1233 Mar) 38'4 Jan 
34 34 | 345, 3454) 3453 3512] 353%, 3612] 3612 37 361, 37 2,300 | N Y C Omnibus Corp__No par| 30 Apr 8| 43lg Feb25j| 18 Mar) 37% July 
*2lg 273] #2 27g] *23, 27%) *2 273] *2 219} *2 aca New York Dock...__- No par 2 Apr 8| 3% Feb 28 2 Mar 4% Jan 
*5ig 634] #51 644; *5lp 634) *6lg 6%] *5l2 6 oe | Ce 5% preferred__._.__ No par 5le Apr 8 9 Jan 6 54 Mar; 11% Mar 
11313 11312 *11212 117 '*11219 117 1*11212 117 '*113 117 1*113 117 301N Y & Harlem_.______.___! 111 Jan17/ 118!gMar 1/| 101 Mari 120 Apr 
| eee of eee ee 0 ee ee 10% preferred _...._-.-- 50] 120 Mar 7| 120 Mar 7} 110 ‘pr 
*50 55 |*.... 60 | *49 5214] *4912 52 *50 531e| *50 * er N Y Lack & West Ry Co..100} 51 Apr28}; 62 Mar 8 54 Junel 63!2 Nov 
~ 34 34 34 3% % 3 5g 53} 1,400|2N Y N H & Hartford____ 100) 1g Mar 27 lly Jan 4 7 Dec| 2%; Jan 
"2% «3 *2%, 3 *2%, 3 23, 2%) *27% 3 23, 2% 200 | Conv preferred_________- 100} 2's Apr10} 453 Jan 5 25g Mar| 7i2 July 
*3g lg *3g Ig bs Ig . lg ° 1p *3g «Le =N Y Ontario & Western__ 100 lpg Feb 17 1 Jan 5 ls Jan lis Jan 
9% 97%3{ 10 10 97g 101g] *1014 1019} 1012 11 10%, 107s} 2,600] N Y Shipbidg Corp part stk__1 83, Apr 8} 16% Jan 3 4% Mar| 16% Dec 
*68 73%) *68 73 73 73 '*70 75 |*70 75 1°70 #£«80 20 . % ~~ eepeeye 100} 70 Apr 8| 89l2Mar 38 Mar| 90 Dee 
17112 17119] 171 171 | 172 172 | 17212173 | 174 176 |*173 177 900 | Norfolk & Western._____- 100] 168 Jan25| 195ig Mar10j| 133 June} 198 Jan 
*10812 109%} 109%, 10934]*10914 10944) 10912 109%4|*10912 10944] 10912 1094, 110 Adjust 4% preferred_...100| 106 April2} 111 Maril6j/ 100 Mar] 110 Dee 
21lg 215g} 203, 2143] 207% 211;/ 21 21%) 214% 217%] 211g 2134] 24,400 | North American Co__.....10} 185, Aprll| 26% Feb27|| 13% Mar} 26's Oct 
56%, 56%;| 56% 56%) 57 57 5714 75l4] *56lg 57%] 57le 5712 500 6% preferred series______ 50| 54% Aprl7| 5712 Apr26}| 45% Apr| 57!2 Dee 
ans Sewell bans esccl cane) sucnl See Gl Gite Site Gy. Gets . 1,500 5% % pref series_.____.__ 50} 53leMay 3) 53%May 3j/-.--.---.--|-..-------- 
“14iq 1455] 1444 15 151g 15%] 1553 1643] 16 16l2] 15% 16% | 37,800} North Amer Aviation. _._._-. 1] 125g April] 19% Jan 3 573 Mar| 20 Dec 
85 85 841g 85 | *841o 85 841g 841e} 85 85 | *85 87 140 | Northern Central Ry Co_..50} 82 Jan 3] 884 Mar27|| 75 Juhe| 93% Jan 
8! 81 8 8 84 8, 81 87g 85g 87 85g 87%s| 5,600] Northern Pacifie...______ 100 7ig Apr lO] 14% Jan 4 6%, Mar; 14! July 
*105lg 106 |*105 1064] 106 106 |*10512 106 | 106 106 |*105% 10612 200 | North’n States Pow Co $5 pf_1| 1025s Jan 4] 107% Mar 13j} 9212 Sept; 103 Dee 
| *2812 32 | *2814 32 | *28%4 32 | *28 32 | *28l2 32 | *281e 32 | ..__-- Northwestern Telegraph...50| 30 Feb24| 3212 Jan1&8j| 25 May) 35 Sept 
31g Big] «= 3lg 3%) 08% 4 4 4 4 4 37 «64 2,300 | Norwalk Tire & Rubber No par} 2%; Aprl0| 4% Jan 4 1% Mari; 5 Nov 
*301, 35 | 35 38 | 37 38 | 37! 3712] *35 3912] *35 3012 120 AAR 50| 32g Apr 1) 39% Jan19|} 12% Mar| 41 Sept 
7% «67 71g 71g 71g 748 74 «72 7ig Tle 7g =7%4] 44,300 | Ohio Ol Co._..._ 8 No par 653 Aprl0| 101, Jan 5 87g Sept] 1473 Jan 
8 18 | *1753 18 18l1g 18l9] 18% 19%) 19 20%) 20 2014; 3,100} Oliver Farm Equip....No par| 1512 Apr 8| 30 Jan 6|| 1913 May| 3273 Feb 
1514 15% 8 1514 1512] 157% 16ig] 16%, 1612] 16% 161 16 16%] 3,400 | Omnibus Corp (The)vte No par| 1212 Apr10| 201gMar 3 71s Mar| 19% Nov 
10414 10414!*104, 110 '*105 110 '*105%4 110 '*10512 110 '*105t2 110 10 6% preferred A_____... 104 Jan23| 1121gMar 9j} 8312 Apri 111! Sept 
j ee a | 6 6 *6 612} 1,100 | Oppenheim Coll & Co..No par} 5 Apr lj 8l2 Jan 4 4 Mar} 10 Nov 
181g 18g) *18ig 185g] 18% 1833] I8lg 18%) 18 18%] It, 184] 2,000 | Otis Elevator......__- No par| 1612 April] 271g Jan 3j) 13% Mar; 2912 Nov 
*1381, 142 | 13912 13919] 13812 139 |*132 140 |*132 140 |*132 140 40 6% preferred.....____. 100] 188lgMay 2] 144 Apr 5|| 122 Jan) 147 Nov 
*8%, 9 83, 8% q 9 9 Pilg 9 O14 87, 9 1,900 | Otis Steel........____ No par 7lg Aprl10} 15 Jan 5 6% Mar) 15, Nov 
"32 42 1/°32 41 | *32 42 /*32 «#41 1°35 #$40 | *32 41 | - $5.50 conv Ist pref_.No par| 421g Mar30| 541g Jan 4/| 301, Apr] 60 Nov 
*17%, 19 | *17%, 1914] *171g 18%] 19 19 | *19 2019] *19 2012 100 | Outboard Marine & Mfg_.._5| 1612 Apr10| 2212 Jan 6|| 10 Mar) 2212 Aug 
*401, 42 | *401g 42 | *401g 42 | *40ig 42 | *401g 42 | *401g 42 | _____- ts ae No par| 401g Jan24| 45 Jan 9jj 39% Apr) 52 Oct 
[tt Sins i na. cel EEee shucl EE angi hee . onsel@ERe. -aenel cect= RIS 100} 11414 Jan 26] 1161g Mar 25j} 115 Apr) 115 Apr 
*55 56 55 «BS 55 55 54% 554) 55 55%] *55 5512] 1,600 | Owens-Illinois Class C--$3.50 50 Apr 8| 70 Jan 3j) 40 Mar| 764 Nov 
*37, «6 4igi *4 4g} 4 dis} 4 4s} 41g 4g] 41s 4%! 1,800 | Pacific Amer Fisheries Inc___ 373 Aprllj| 7igsMar 2 5lg Dee} 11% Jan 
*23, 312 21g 21 *21g 3lp] *25g 3ile 31g Bly] *2% 8= 31a 20 | Pacific Coast_.........___ io 2ig Apr 10 3%, Jan 3 2le Mar 55s Jan 
13 «(13 121g 1219] *12%4 13 | *12ig 13 12 12%] *12) = 12% 40 Ist preferred._..____ No par 11%, Apr 8| 16 Jan 5j| 1012 Mar) 21!2 Nov 
5 5 41g 4p 41g 419) *44, 5 4% 47%) *43g 47 140 2d preferred._______ No 37%, Apr 10 6 Jan 4 3% Mar 912 July 
*10 §=610%} 10 10 03, 1219; *10 103;/ 10% 10%) 10 10% 400 | Pacific Finance Corp (Cal). 10 93; Apr 8| 12% Mar 14 914 Mar| 15% July 
295g 2953] *291g 293%4[ 2953 293;/ 30! 3043) 30% 305s] 30 307%s| 2,900] Pacific Gas & Electric_.___. 25] 2712 Aprl0} 34% Mar 10}| 722% Marj 30 Nov 
45 45 45 45 45 45 45%, 453;] 45l2 45t0] 45%, 453; 700 | Pacific Ltg Corp....._! jo par| 41 Apr 8! 49 Maril0i! 32% Mar: 43!g Dee 
*101g 10%] 101g 101g] *10% 10%] 1012 1019) *103, 1113] *10% 113% 200 | Paciffe Mil’s, 6] No par' 912 Apr 8 _14%3Mar 11, Olg Mar! 197% July 
*12153 128 [*1215s 128 [*1215s 130 [*12153 125 |*12153 125 |*1215, 120 | ._____ Pacific Telep & Teleg_____ 100! 114 Apr 11 131 Mar 16; 87 Apr 121 Dee 
*150l2 ____[*15012 ____]*15012 1531g/*151 15312|/*151 153%2]*151 15312] ______ 6% preferred....._____ 100' 146 Jan30, 151 Feb 20,,7132!2 Marj 149 Nov ) 
*171g 20 | *1712 20 | *1712 20 | *17!2 20 | *1712 20 | *1712 20 | --..-- Pac Tin Corp (sp stk).No par} 17 Apri0} 25%, Jan 7j| 17% Dee} 30 June 
* Bid and asked prices: no sales on this day t Inreceivership. « Def.delivery. = Newstock. rCashsale. zEx-div. y Ex-rights. Called for redemption. 
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Volume 148 New York Stock Record—Continued—Page 8 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Range for Prevtous 
E = for NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Apr. 29 May 1 May 2 May 3 May 4 May 5 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ rer share | Shares ar| $ per share share |\$ per share|$ share 
*97g 10 97 697%) *97g 10 *97, 10 97g 973) *97% 10 1,100 | Pac Western Oil Corp .____ 10 9%gMay 1) 11% Jan 5|| 10 Mar|) 15% Jan 
3% = Big 33g Bly 33g 35g Big 3% Blo 3% 33g 353! 22,700 | Packard Motor Car __. Ne Par 3 Apr 8 4%, Jan 3 314 Mar 6 Oct 
11 11%} *1l1g 111g} 11-2 1134] 215, 12% 117g 117%| *1119 117%} 1,700} Pan Amer Airways Corp____- 5, 1053 Apr 1] 1633 Jan 4 Dec| 18% Dec 
*5lg 6 *5lg 6 *5ig 553) *5ig Sle} #514 Sle} *5lg 58g} ---_ Pan-Amer Petrol & Transp. _5 54, Apr 1 6%, Jan 20 614 Nov 914 Feb 
* 73 & 34 S & 7 73! #84 ~~ 7g! «2,000 | Panhandle Prod & Ref new-_1 Ss Apr 1} ig Jan 5 Sept Aug 
*40 43 | *4012 43 | *42 4312] 42 42 43 4412! #43 453g 300 | Paraffine Co Inc_____- No par| 4112 Apri4) 601; Jan 4/| 29 Mar| 61lg Nov 
*82 100 | *82 100 | *82 100 | *82 100 | #82 100 | *82 100 | ______ 4% conv preterred_._.. .100} 1001, Jan 27| 104 Feb14/] 88% June Dee 
Ss Sig 77g = 8ilg 7% Sig S Sle 8lg Ble 814 83; 14,600 Paramount Pietures Inc..__. i 67g Aprl0} 14lg Jan 4 5% Mar| 1353 Dee 
*8llp 85 *8lie 8llig S8llz} S8lle 8112 85 85 | *83 95 300 6% \st preferred_......100] 80 Apr 10 107ig Jan 4 65 Mar) 103 Dec 
9%, 9%) Dig is} *91g Dog! G5g 95g, Qie Glo) 934, 934 800| 6% 2d preferved _.......10] 7% Apri] 1353 Jan 5 63 Mar| 13g July 
“Site TM] elm tel ate eel ite nel an, 2a) ey Mall -1:d05 | Peck Uren Mens aoa) 28, Abela] 8. dan i] 16 Bar $0. day 
4 4 : 1 le : em WOM A, Bin nawdine ons an llg Mar 3 
41 41 41 413g} 4lig 415g] *4114 415, eosin ain 4ll, ais 1,100 | Parke Davis & Co__.__ No par| 36 ‘ yr 1l 43"Mar 2 314 Mar an Oct 
*15 16 *15 1614} *15 1614] 1614 1614) *16 1612} *15!2 1614 100 | Parker Rust Proof Co__.._2.50} 11% Aprl0| 19 Jan 3 13. Mar] 212g Oct 
4 aie ” a x A is 2ig is} a2 2 *2 2ig - = awry — Ahly gs = par 15g Jan Fe 25g Feb 25 14 Mar) 2% Oct 
8 8 2 81g Big 8 93 9! 9 ‘ athe Film Corp.. ...No par 5% Aprl0} 11 Jan 4 31g Mar| 145s Nov 
*9lg 10%) 9% Ble} *91g 934) 912 lp on 934 915 on 600 | Patino Mines & EnterprNo par} 9 . Apr 10} 11%Mar 1 8a Mar iste July 
*48 51 *48 51 *48 50 49 49 *49 51 50 50 300 | Penick & Ford....._.- No par| 48 Aprl0| 57le Jan 3 41 Mar] 585s Aug 
8012 81 7912 8012} 80 81 80 8llg} 81 8212! 821g 82%) 2,600} Penney (J C)_. . ....No par| 74 Aprl0} 88 Marl4)} 55 Mar] 85le July 
1 1 *% «461 = 4 %% «1 1 1 *1 llg 400 | Penn Coul & Coke Corp... _10 % Apr 3 15g Jan 16 llg Dee 210 Jan 
*31g Bag 31g Big] #3 31g} *3 3le 344 Bly) *3ig Ble 200 | Pena-Dixie Cement...No par 3 April 5ig Jan 6 2ig Mar 55g July 
*20 2419{ *20 2419) *20 22 22 22 | #22 2419) #22 24lo 100 £7 conv pref ser A...No par| 19 April} 33 Mar 8]!} 101g Mar} 30 July 
*12% 1314] *123, 1314) *123, 1314] 127 12%] *127%, 1312! 13i2 1312 400 | Penn GlSanc Corpvte N?par| 12 Apr 8} 161gMar 9 10 Mar) 15% Nov 
( a. eC Ue) le CEs lS 10 $7 conv pref_....... "fo par| 122 April| 124 Mar15j/ 1201g Dec} 121 Dee 
17 1714) 171g 1714) 171g +173] 173 18ig] 18 1814; 17% 181g} 12,100} Pennsylvania RR_..... ..50} 15% Aprl0] 24% Jan 4 l4ig Mar| 24lg Jan 
*26 29 *27 2812] *27 2812} 28i2 29 *28 2912 *29 30 200 | Peoples Drug Stores. ..No par| 24 Feb 8| 29 Mar 14 1914 Mar}; 31 Feb 
*11114 116. ]*112 116 |*112 116 |*112 116 [#112 116 | 112 112 10 64% conv preferred...100/ 111 Apri17| 1161gMar14// 110 Mar] 115% Dee 
*321o 3353] 33 33 3312 3312] 347%, 35 *34lo 3512 3412 34le 600 | Peonles G L & C :Chic) ..10€} 301!2 April} 4053 Feb 6]| 221g Mar| 42 
*2 3% 3 31,|; *2 314 214 21} #2 2io' *2 Zl 200 neo Fe fastern..... ..-. 100 Ng : . = . iv a ase [~ 
*9le 1% Ole 1012) *10 12 *111 13 11! lllg *10 1 300 ere Marquette... _......i Apr an 1 ar Ju 
25 25 | *23l2 25 25 25 25° 26 26 ¢ 26 *25 2612 <8 sy — eres.. "7100 zi" Ape : — . 17% Hy a ro July 
1934 1944) *18le tt *195, 21 193, 204) *20 22%, *20 24 60 f preferred... ........100 Apr ar 15 ar Sig Jan 
*16ln 17 | *1612 *16i2 17 | *1612 17 17 17 | *1612 1712 100 | Pet Milk..___. No par| 17 Janis}; 19 Mar 16 81g Mar| 17% Nov 
*7le 8 *712 ’ *75g «= o8 *75g 8 #73, 81g) 73, 8lg! --.__- Petroleum Corp of Amer . 5 753 Apr10} 10 Mar 10 7% Mar} 13ig Jan 
*65, 7 6%, 63,4 63, 63) *65, 7 *63, 7 63%, 63,| 500 | Pfeiffer Brewing Co. _.No par 5% Apr 10 8ig Mar 14 4%, Jan 812g Oct 
311g 31%] 311g 314; 32 3210 32 33 32 32%! 32 3212' 7,700] Phelps-Dodge Corp........26] 281g Aprll] 44% Jan 5|| 1753 Mar| 4712 Nov 
*40 425] 41 41 *41 4210} 41 41 421g 4219 4319 431s 500 “i ea ae 4 yd - 4 | Ae A = re = aoe 
ue Bette OFS’... *77 81 *73 81 | *77  & Preree aa an e pr ov 
*llp 2 *llp 2 *Ilo 1%] *Ilg 17%] *1ile 17%! oo Ee tPhila Rapid Trans Co.-.-. 50 llp Apr 8 2 Mar 25 14 Apr 3 Nov 
*314 3%) *31, 373) *31, 3%] *31 37g} *314 373; *314 37%! “woes | i aed 3 = 9 ee y a4 —_ o% ved 
*14 48 \y Ig *1 *l4 4g *ly dy ,000 | Ph ead C & I__..No par 4 Jan an 4 Mar ar 
901e 90%) 90 90 904, 91 907% 91 90 9012 90 90!2° 3,500] Philip Morris & Co Ltd... ._10} 83!2 Apr 10} 1031gMar 3 75l4 Mar} 143% Oct 
*135 143 (*135 142 !'*135 142 1*135 142 '*135 141 *135 141 |... _.. 5% cony pref series A_..100! 13212 Apr 1) 154 Mar Ii{i 114 June! 14414 Oct 
*33g 3%) *3 4 3% 3%) *3 4 *3 4 *3 4 100 | Phillips Jones Corp. ..No par| 3 Mar23; 7 Jan 4 4lg Mar| 8 July 
*20 40 | *20 40 | *20 40 | *21 40 | #25 40 | *25 40 | --.--. 7% preferred ......... 100} 25 Apr20} 321gMar23/; 32 Sept} 5012 Mar 
3414 345g) 3414 345g] 341; 35te] 3512 36%) 235% 36 3514 357%, 4,800] Phillips Petroleum....Nepar| 3114 Aprl0}| 43%; Jan 3]| 2714 Mar| 44% July 
*2lp 3 *2ig 3 *21n 3 *21g 3 *210 3 Be ee. Phoenix Hosiery........-.-.- 5 212 Jan 9 314 Mai 29 2 Mar 4 Nov 
“41 43 *41 42 42 42 | *41 43 *41 43 *41 43 10 TOE ccstmecwmame ne « 190} 36 Jan 3] 45lgMarl15j| 30% Jan) 43 July 
*6%, 7iy 67, 67s) *67g Tigi *67% Tig! *67% Tig 7ig 7g 300 | Plerce Oil 8% conv pref...100 614 Apr 11 85g Mar 14 4 Mar 9 July 
*24 26 | *241g 26 241g 241g) *2414 2514) #2412 2514] *245g 2514 100 oneesty wieer ain ~son=88 33. Amr is * x x 20t2 Foe es uy 
*36l2 40 *37 40 *37 40 *36!2 40 *36l2 40 *361g 40 | ...... Pire of Italy **Am shares’’ 4 Mar e ay 
Fans be Does te Pa, IS + 115 vsti Se (P06 % Bee 8 édamen Paes OU © @ G6 E. RB OO... TG nescence scl sasecuew ac 90 July} 90 July 
*25g Bl, Bl, 314 *25, 314 314 314 3! 3 *3! 312) 300 or ge a ig sertegee s Ap ; on = ; A oe Bi = 
*14 16 *13le 16 *13le 16 15! 151o} #143, I6le! #1412 l6le 100 % preferred ....... tl pr 2 Jan 2 an 
*45g Gly) *4 614] *414 6g #434 614) #43, Gly] 43, 614} ....-- Pitta Coke & Iron Corp No par 4 Mar3l 7ig Jan 11 373 Mar 914 Nov 
*50 55 | *50 53 | *52 53 | *521, 54 | *52 54 52 52 10 $5 conv preferred....No par} 50 Apr27| 67 Jani2}} 41 Mar) 75 Nov 
*164 i *164 ----1|*164 imate.  nenkl Eee. * éanal ee a Pitts Ft W & Ch 7% gtd pf 100} 166 Jan 5) 173 Apr 65}| 145 June} 174 Mar 
"5%, 6 5% 5%) 5% 6 57g 57g 57, 5731 *57g 6 500 | Pitts Screw & BRolt...-- No par 5 April 914 Jan 5 473 May 94 July 
*73, 8%) *74y 8 *8 83g} 81g 84] 83, 833) 8g Bly 400 | Pitts: urgh SieeiCo_...Ne par| 7's Aprl0}| 14 Jan 5 7lg Mar) 16% Jan 
"221, 24 23 23 23 23 23 24 24 2514] *221, 26 120 7% pref class B_.... -.100} 22 Apr 4; 42 Janil4 2012 Apr} 52 Aug 
13 13 13ig 131g 13 13ig 131g 1312) 145, 15 15 15 380 5% pref class A. ..... 100} 13 Apr28| 24% Jan 5 1llg Apr} 30 July 
*19 21%) *18 20 | *18 22 20 22 2212 2219] *22 2314) 60 5% Ist ser conv prior prefl100; 20 May 3] 362 Jan 5|| 23 May) 45 Jan 
*81g 8%] *Sig 88, 84 Bly 83, Gig 9 934 9 9 | 300 | Pittsburgh 4 West Va. . .160 7 April) 15% Jan 3 6 Mar! 17!2 Nov 
*lg 4g +) 3g *lg 3g *lg 3g *1g 3g % & cise. Pittston Co (The) ....No par lg Apr 28 %3 Jan 20 1g Dee % Jan 
*18l4 18% | 1814 18%] 18% 18%) 185, 18%) 185g 183) 185, 183, 900 | Plymouth Oi! Co_......... 5| 1744 April] 2212 Jan 3 15 Mar] 25% July 
*7 9 *7 8 *7 8 *7 7 *7\, 9 OF - OP iidda Pond Creek Pocahontas No rar 612 Apr 14 9 Feb27 8 Mar! 11 Jan 
93g = 9g 9 9 91, Oly 912 10 9% 1014 95, 10 | 2,400] Poor & Co class B..--. No par 8 Apr 8] 16% Jan 4 5lg Mar| 164 Dee 
*lig Ilof *1ig Ilo} *lig Lig] .*14 = Lig lig lg} #1 MMe 100 | Porto Ric-Am Tob ¢l A. No par llg Apr 10 24, Jan 6 llg Mar 3% Jan 
*\4 lp ly \4 *3g lp * hy Ip #3, le *3 le 100 Class B.... .~.-.NO par May 1 % Jan 17 lg Oct llg Jan 
73, 7% 73, 734 7%, «677g 77, «= «Bl 8ig 84 ~ 8ig 3,500 | Pressed See: Car Co Ine... ..1 61, Aprl0| 1453 Jan 5 4% Mar; 14l2 Dec 
*71, Big] *7? Sly] *73, Sly 8 ~ *8lg Slo} *73, 8% 5 5% conv Ist pref.......-- 5 74 Apr lj 141g Jan 5 41g Mar| 14lg Dee 
*22 24 *2lig 24 *22 24 24 24 2412 2419! *23 25 200 5% conv 2d pref........ 50} 18 April0| 431! Jan 5 134% Mar} 4212 Dee 
544, 55 55 55 541o 55! 54 5475) 54 55 55 55 4,200 | Procter & Gamble--.-. par| 505g Aprl4| 577% Mar 14 391g Mar} 59 Oct 
11312 11319] 113 1134] 113% 1134] 113 =113%e] 113 11310} 113 113% 440 5% pl (ser of Feb 1 0). 100 112 Mar15} 119% Feb 27|; 114 Nov! 12214 May 
3415 34le] 3414 3410] 341g 3434] 343, 3533] 351, 36 35 3514) 5,800] Pub Serv CorpofNJ..No par| 3l'g Apr 8| 38%Marllj} 25 Mar| 35l2 Jan 
107 107 10714 10714)*10714 108 |*1071, 108 108 108 108 108 | 400 $5 preferred........ No rar| 103 Aprl0} 109 Feb 27 8614 Mar! 105l!2 Oct 
*116le LIS8igi*116le 11759)*1161e 118ig/*116le 118 117% 1185g' #1175, 119 | 200 6% =~ nin omer emtate i te as phy gH! 101% rr aaa Noy 
130 130 |*1293, 130 [*1297%, 131 12012 13012} 13112 132 13112 1311, 500 7% preferred........- i pr 2! ar pr 4 
*149 150 149 - 149 150 150le] 1511s 151%:/*151 153 #15214 154 60 8% preferred. ..--.. 100] 148 Apr 8] 159 Mar 9]| 132 Mar! 152g Dec 
*113° 116 |*113 116 }*115 116 [*115 116 [#113 116 |*113 1157’ _____- Pub Ser El & Ges pf $5. No par| 11514 Mar 7] 117% Jan19j} 112 Janj 117 Sept 
26:2 26%) 25 26s) 25 26 25% 27 2612 2714 26 27 7,400 Putman me wteousiad 7" par = - 1 . ae ~= ‘ _ Hrd tt pod 
7% (7% 75 7% 75g = 7% 7% «= 77% 7% = 77 7% «68 4,400 | Pure Ot! (The)_.....-- 0 par pr . f 4 
H #203, & *2801e & *201e  § *80le 86 *20lg 86 *20le 86 “ta 6% preferred.......-.- 100} 83 Jan23| 90lg Mar 29 Apr| 984 Jan 
°73 2 74% °73 : 74s 78 , 75 °73 : 75le] *74 . 7412 73% 74 500 5%, Pate preferred...... 106] 72 Apri2| 8ll2 Jan 3 741g June} 882 July 
1312 13!2] 13%, 14lg 14 14ly 14%, 15% 14%, 15lg 145, 15 9,000 | Purity Bakeries... .-.- No par| 10% Jan26|} 1614 Mar 11 Mar| 15!g Nov 
1ltg Ilo} *11 12ts| *1l!2 13 *11 127| *11 1219! *lllg 127%, 100 | Quaker Stato Oli Ref Corp..10] 11!2 Apr29) 13 Maril 9 June; 16% Jan 
614 Gle 6% 6le 6%, Gls 6le 6% 61n 6%, 6% 653. 19,600 | Radio Corp of Amer...No par 5\4 Apr 10 Sig Jan 4 4% Mar 91g Oct 
*75 100 *75 100 *75 100 “| *75 «100 *75 100 *75 100 ctdons $5 preferred B....-.. BPEL wasacsatieel Ghiedne + 6014 Jan} 80 Oct 
581, 5814" 58le 59 5912 59%,' 60 £60 59 5912! *59 59%, «1,400 $3.50 conv lst pref..No par! 534 Apr10! 67% Jan 5ii 3714 Mar “a rong 
13 17% 14 17 13 17 13 17 13 13,4 1% 1%, 3,800| tRadio-Keith-OrpheumNo par llg Apr 8 2% Jan 5 1% Sept an 
+1614 181g #1615 181g} *17 , 181, *17 ‘ 181g; *17 ‘ 181g; 17 17 100 | Raybestos Manhattan.No par| 1614 Apr 4) 22% Jan 9 14%, June} 24 July 
*Sin 97%) *9 10 *9ig Obs} 955 953) 93, 10 Mle 9% 600 | Rayonler Inc ....-------. 1 81, Aprl0; 17 Jan 3 8ig May| 2412 Jan 
*15%4 1534) *15ig 157%] 153, 1534) 16 16 *161g 1614! 155, 155, 300 $2 preferred. .......-... 25) 151g April9) 23!g Jan 3 18 Mar] 29ig Jan 
*1214 12%) 1219 1253) *12 13 121, 12%) *12%, 127%) *12 13 400 ing... ..-.---c--2--:50] 101g Ape 8] 18% Jan 3 10% June} 22 Jan 
*2019 24 | *201g 24 | *2012 24 | *2012 24 | *201g 24 | *20 24 ‘ “ 4% ist posterned...--.-- 88 12% Mar31] 251g Jan 3{// 18 Mar) 30% Jan 
*16!4 1914] *16% 1914} *163, 1914] *18 19 | *161g 1914] *1612 19 | _____. 4% 2d preferred_........ 50} 17 April) 211gMar13j/ 13% June; 27!2 Jan 
*34, 4 314 3lel *3lg 3le] *3lg 31g) *3lg Ble} *3lg Ble, _--_-- Real Sttk Hosiery.....--. = al | avs Pa = H R, -. — as pd 
*40\g 56 ¢ 50 s *36 50 *36 50 *36 Bete itsene PE odes scrnebann 3 Fe ar 4 
st Ste 64 Sle “ie — *6lg Sle] #7 812} *6l2 Ble) _.. | Reis (Robt) & Co !st pref.100 Apr 1 9, Jan 6 & Apr} iil Jan 
*65y 6%) "6le 63) 63, 63) *63, 7 7 7 *7 7% 300 | Reliable Stcres Corp...No par| 61, Apr 8} 9% Jan 5 5lg Mar| 11% July 
*8 12 — *s 12 *3 12 » 2 . ae aw Reliance Mfg Co .----.-. 10} 9 Apr 4] 11% Jan12 9 June] 1312 July 
*111g L1le) *111g Titel Lite, 114%] Lite 117% 11% 117%} Ille 11% 1,900) Remington-Rand.....-...--- 1 10% Apr 10) 17ig Jan 5 95% Mar| 175s July 
| *6312 68 | *63le 68 | *65 68 651g 6513| *65 67 | *64 67 | 100 Preferred with warrants. 25) 65lgMay 3] 7512Mari5j; 4912May| 78 Dee 
*63 67lce) 63 63 | *62 6312] *62 6712) *6212 6712! *63 6712 10 | Rensselaer & Sara RR Co..100} 60 April} 72 Mari5j}} 40 Apri 69 Nov 
lig Ilg lig lg Ilg  Ilg lig ly lig Lig lig- Lig 6,300] $keo Motor Cai........ ---5 1 Mar 3l 1% Jan 6 1 Dee 353 Oct 
l5ig 15% 15ig 15%, 154, 15%, 15le 161, 157%, «164 1553 1614 21,700] Republic Steci Corp...No ol 127g Apr 10} 25% Jan 4 114g May! 255s Nov 
*43 55 *43lo 55 *43 55 *43 55 *40 55 *40 55 100 4% conv preferred - .- -- 100} 43 Apr 8| 70 Jan 5 3912 Mar| 78% Nov 
“45 48 |*45 48 1°45 48 45 45 | *45% 50 46 46 | 100| 6% conv prior pref ser A ae 42 April) 7i Jan 5j) 38 May| 7712 Nov 
*11 1Nte! 11 21%) 11 Idtgl Tltg 11g} 115g 12 11 112 2,300 Revere Copper & Brass---. - = 3" ae it 7 4 — on voi BBie os 
"3 2! * ‘ *: P *22, : lg 2314) *21 25 00 ei: Mio onde benediction 8 4 
+ 70 | 60 70° 60 70 760 70 80 7 70 ; 60 70 etlein 7% preferred....... = s welt oy Hi = 7 b> a or 4 
*415g 48 *41 48 *41 48 *4! 48 *41 47 *41 CP * étcvne 5%% preferred......-- Mar an 2 
ro ah | orb 6 | e788] oxB” ot | oro, 8. | o70 an]. 200| M2RRIM Cae ered" fou] roa Sun 3] 5st 3] he el 4" dept 
*79 86 1, *79 £86 | *79 8 ( 9 Ene % --- ; 
6s Gs *614 6le) *6l, 6le 65, 64 612 365, *61, 65, 800 | Reynolds Spring...-...---- 5ig Apr 10} 114% Jan 5 453 Mar; 124 July 
le 361 le le 36%) 36%, 36: le 361 6 36le) 5,800] Reynolds (R J) Tob ciass B- 10 351g April] 45 Jan 4|| 33% Mar) 46!2 Jan 
os en” ola’ aie” alas ala ol isl Beemen 10} 54 Mar 8| 58 Jan31|| 51% Jan| 58!2 Jan 
55 «55 | * ‘ *53 y #5: * *5 “eS eS ae 
3 "3 ~ wl + _| *Ble a ee 4 Sree ee Eno oe __. | Rhine WestphaHa Elec & Pow.| ........-.-| -.---.-- -- 5 Aug; 82 Jan 
75g 75 Zig 753 Me 7% 73, 77% 7% 8 77, 773| 4,700] Riebfie'd Oll Corp--.--- No par 6% April) 10% Jan 7 5 Mar 9% ~ 
*6lg 71s] *6lg 712] 6lg Gig] *6 8 *6 ~ *6, 8 100 | Ritter Dental Mtg....No par| 6igMay 2) 91g Jan 7 71g Apr] 1312 July 
*13% 141] *14 141e] *14 1410] *14 14le] *14 1419] *13%, 1412 ___. | Roan Antelope Copper Mines.| 13',Mar31] 16! Jan 3 141g Mar; 20% Jan 
*20 22 1°20 22 | *20 21%) 20 21 | #21 214!) #21 21% 300 | Runeroid Co ‘The)...-No par] 1812 April) 34 Jan 4/| 13 Mar! 33!2 Dec 
*5 78 be 78 ? 78 5g 78 #5 7g *5g ee tRutland RR 7% pref..-..1 ont Apr 8 1% Jan 4 Dee Zi = 
*28le 2912] 2812 291e] 2912 29% 30%| 30% 31%) 3lig 32%; 2,800] St Joseph Lead........--.10] 27% April) 46% Jan-3/| 251gMay) 49%4 Oct 
#3, 1 #3, le le lo #*3g le le le #3, le 800 | fst Louls-San Francisco... 100 3 Apr 5 % Jan 4 1% July 
*1l, 1, *Ilg 1%) 1g Ig] *12 lig} *1 ig] #1 lig 100} 6% preferred._.-. ----100}) 1 Apr 44 2 Jan 4 11g Mar| 343 July 
*14, 2igi *1%, Zig) *1% 212 1% 2 13%, 14) *13, 21s 460 | t8t Lovis Southwestern... 100 1%May 3 3% Jan 3 1% Dee 5ig Jan 
*4 9 | *25 91 *4 9 *3 9 *3ig 9 *Zig 9 co 5% preferred..........100 4 Ap: 28 4 Apr 28 3% Dee ona! A 
331, 33%) 32%, 33%) 331, 3414] 341, 35%] 351g 36 | 34% 35's! 8,500] Sateway Stores.......No par| 27% Apr ll om a me ear ted 
“92 93 | 92 210) *92 94 1°92 95 | *92 95 | #92 95 20| 5% preferred........-. 100} 8212 Jan 4/ 98 hed +4 wel 90° tov 
*105 106 | 106 106 |*104 106 | 106 106 | 105 105 |*10412 10512 60| 6% preferred.......... iso 96 Jan 3/ 10712 Mar ar vo 
111) 112 | 112) 112 | 110 111 [*1107% 11144)*1101g 11134 #11012 111%, 50 7% preferred. ......-- 100] 10412 Jan 11] 112IgMar 8]| 79 Mar| 108 Nov 
*ll's 13 *llle 13 1219 1219] 1212 13 *12ig 14%) *1215 14% 300 | Savage Arms Corp....No par| 10% Apr 11 184 Jan 3 8% Mar| 19 Jan 





* Bid and asked prices; no sales on this day. 


t In receivership. 


a Def. delivery. 


nm New stock. rf Cash sale. 


z Ex-div. y Ex-rights. 


q Called for redemptien. 
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LOW AND HIGH SALE PRICES 7, Ni RC 
RICES—PER SHARE, NOT PER CENT | Sales ___ STOCKS Range Stnce Jan. 1 Range for Prevtous 
Saturday Monday Tuesday Wednesday , Thursday Friday vod NEW YO RK STOCK On Basis of 100-Share Lots Year 1938 
Apr.29 | Mayl | May2 May 3 May 4 May 3 | Week — aan 
$ per share | $ per share | $ per share | $ ha $ | — | = 
per share | $ per share | $ per share | Shar P 
13%, 13%] 13 13%] *13%5 13%] 13% 14 | 13% 13%) * jares 7 ar oo $ per share el 
*O9'2 7012 69% 69%) *68!2 69'2] “6812 70 +69 70'| 60% 69% ~'500 8s % preferred. ae 1% Ape Abr ia] 750 Mar 15 * 5s ‘Bent| 2Fie" gan 
2 2 3g lo *3g 1p 3g +4, 1 1 Schulte Retail Stores. ._ - 2Mar15j} 62 June} 85 Feb 
Big Sig) 94% «25 | 4% 5 | Ble Gg] 94% Stel ® 2.000} SBehette Beted Stores - - - - = 1} %8 Aprio} 1 Jan20 1 1 
wit oot | ab at al aah al a a8) “| tee tel ad Meal de ey 
2 5t2|*11312 11512|*113%2 115%2|* 50 meetecsed.....2 af 10 
r? is as Fe oa, he oa rn 1 oc a <= 116% 120 $4.50 preferred - - - - -/ Vo par} 118 Jam 4) 117 Mari7// 11212 tees 113% Dec 
or ui] one aml ems aul i a4 te aul ay aul . S00 Steaboaré Ale Line...-No ve] Ae Se Se oe 
18 18. 1712 1712] *17!2 18 18 18 18 1814 *17% Ate oe ae nerens --100 1 Apr 8 2'g Jan 5 lig Mar 3 July 
gi atl Gate Gavel vi: o7kl e7is oolt| esis Goi] este oon iit lauonss Gecp.,...-.-.¥0 per oe eee See SS 
Sig 67% 2 7g 14 67%) 6712 6914) 6812 691 1 ; nee ; 2 Fe lg Jan 6 2 1 
14ig 1413) 14 1414] 141g 1412) 1412 I4le late rt + rr os ne puck & Co...No par| 60% Apri10| 77lgMari13]| 47 Mar sor. oes 
117s 12 | 11% 11%] #11% 13 | *12%q 12%2] 12% 12%] 12% 1212] 2/000 ‘aron Steel Corp. ----2 coe] ten serill Hee we tel os ee 
+e Hig ir > Biter aay Fe Naar i 78 Bi 100] #5118 674] -'200}  $3¢ ny meee No par! 10% Apr ii] 21% Jaa 5] 10 Mar] 23, Nov 
4 2} 414 411 414 4%] 4ig 414] 41g 4% “41 I « aan! Gharce & Dohme... ___! 7 oe ustay 69 Jsanii|| 4514 Mar} 7012 Nov 
44 44 *43 44 *43 44 *43 44 44 44 oss Ly 4\4 1,700 Sharpe & Dohme- - _--N0O par 4 apr 8 7%, Jan 5 3 2 
S 43 46 300 | $3.50 conv pref ser A_Nc Mer) Ss Mov 
*9 Ou] *8% 94 91g le 9% 91 ome . ony pref ser A-NO par 44 Apr28!| 501g Feb16 1 
ont re T fhe thr 3412 3412] 3412 3412 33% 34 3402 36 160 Sheatter (W A) Pen Go_No par 28 oa 8 36° vas wo Mar a Nov 
1 sj 11% its} 11 114%) lly 11 ; ; ~y _ 6 Feb 6]| 20% A 
*101 103121 101 101%! 102 103 | 103% 103%4! 103% 103'4/a103% 103% 7500! 534 eam poutuned...-500 101 May 1 107" Feb 3 10” Mar Isa July 
*5ig Sig] 5g Sigh *5lg 51g; Sig Sig] 5! tel ‘ aan masa 7 Feb 3il 93 Marl 10612 Oct 
4 tte ee 20!2 4 21 212 2214 221; o3ie 1g aire 22% 2700 ete Ning me aan ine = a 32% -= : £% Mar 9's Jan 
Bs. 2%4 2% 3 *2%, 3 24, #25 4 ee Ci ° 2 an 4 12 1 
wet ab | a8 abd oat a8 | iB ab | abt 88) cist abs) | Mnuos avr ioa No] a0 Ageia] ai dan @ zis | 3 an 
‘ 4 4 20 | *19% 2012] 191!2 1912] *19!g 191 ‘ ov 2 an 3|| 14% Mar| 2412 Nov 
#9212 94 | *9212 94 | *92I2 94 | *92% 94 | *92% 94 | * +4 2 300 way 1 ~ a ene 1812 Apr 8] 2912 Jan 5j/ 1812 Mar] 3 ‘ 
260. 74 | *65. 74 | *69 74 | 7012 70l2| *70- een) SO fo~ +05, 6% preferred - - - ------ - 100] 92° Apr 8| 9512 Jan 19/| 284 - owen 
si 68 | 185058, 08 aot feo? 08" Sod os fied sod | 8) MBs shetieasicc@ir-100] 79 Abe 1] 101" Heb 2il| “As Mar] 122 ‘Oct 
: Blg 1414] *1314 1414] *131g 1414] *1314 1414] *33%4 141 ne area an Mar 7j| 91 May} 105 Oct 
“11 13 | "lim 13-| #12 13 | 12% 13 | *12!2 14°| 13 13t2| ----- gmith (A 0) Corp. 10] 11% April] 19% Jan 5!] 13 Apr| 24 
sii, tgul cate aul eas 18 | 15° idle] 15% 16%) 15 18°] ~1,300 Smith & Cor Typewr-.No par| 11% Apr 20) 1714 Mar 11 - ous 
1s 141 ‘ 5 1 15 15 | 1,200 | Snider Packing C . 10, Mar] 19% Aug 
11% 11%| 1153 12 | lle 117 % 12 ; wcking Corp---N0 par} 12\g Apr 8 17. Feb 28 
*im 2 | *1% 1%] *1% 2° Mn in| (2° (2 ole ae peg pee yy omer Gil Go Ine-15] 10i: Apr 11] 13% Jan 4{! 10a Mar 18% ‘10 
,, 18% 19%], 1912 20%) 20% 2012) 20 20%) 20 20 1312 1918] 67400 | 80 Porto Rico Sugar.-.o par ta Aerill Sohiar ill 1s, Del se" Jan 
B1lg 13 311g 137%] 135 135 | 135 135 | 134 134 |*134 1: : o; eae pril) 205sMay 1)/ 1512 Dec) 28 
25%; 25%| 25l2 25% 25% 2615) 2614 26%) 255% 2614) 257 136 50| 8% preferred - - - --- ---- 100, 127 Apri7| 141 Feb » = 
; key , 257, 2614) 3,000 | Southern Calif Edisc 25 eb 4// 128 Jan] 141 Nov 
12 12% 11% 12 12, 12%] 1214 124%| 12! th + 6\4 rf 1 Ca Riscan 25} 231g Jan24| 275g Mar 11 1914 Mar} 2 
Bie te eT ise ise n° teal ie dae 1212 12%| 14/300 | Southern Pacific Co. --_-- i100] 1012 Apr $| 21% Jan 4 4 Mar) 25 July 
a 14's 14%| 14,800 | Southern R a San 94 Mar) 221g Jan 
1912 19%] 1912 19%| 197% 20%| 20 21%] 20t2 21% * 20a/ 14, ed Sees No pat} 1llg April) 234 Jan 4/) Siz M 
#27" 37 | #27. 37 | *30. 37 | *32te =“ BR  « 23% 20 20%| 14,900} 5% preferred --------- - 100} 15t2 April] 333, J 2 Mar 23% Dee 
9 | *32l2 39 | ------ Mobile & Ot ap 4j/ Siz Mar] 33% Dee 
*3% 4 3% 4 $3: ae 2 Mobile & Ohio stk tr etfs 100} 34 Mar 22 91 
45 49 1746 «49 “a” a a . a Pe as Pt as eet a rn - & Bros.No par 21g Jan 25 on —— as et a a“ _ 
2!g 2igh *2 21g 2Qig ig Zig Dlg 21 » 4 st preferred.....---..- 00} 35l2 Jan17) 57 Mari16 
s 2's! *2 2ig! 800] Sparks Withingto NV 4 = 3 Mes] «6 Jen 
*5 «65% *5) «65 #5) 855%] Sle Sle] | #51 aste....Nose NAR Rae es ee he 
*14 15 15 15 15 15% 153 1 ‘ . ae r he 5l2 6 100 Spear & Co eS en a 1 4%, Apr 1 814 Feb 9 = 
40t2 40%| 40% 40%) 4012 41% Liss 49%] 41% 42% 42° 42% 17,000 nes ee 06... | i an @ 211, Jan 3 19% Dec| 24 Mar 
Big 15l4] 15 1614 1612} 1614 16%] 16% 16%| *16% 16%] 1,800 | Spicer Mfg Co-......-No pe eS 4 fo zee i ee 
44. 44 | *4119 44 | *42 44 1°43 44 44 8 3 16%} 1,800 | Spicer Mfg Co-....---2 No par| 11 April] 183M 
44 | 44 44 50| $3 f 8% Mari4j| 7% Mar) 1712 Nov 
10% 11 il il lity 1lte| 11% 115s) 11% 118 5 conv preferred A.No par| 42 Apri7} 48 Marl5j| 29 M 
Glis 6212} 62 62 | 62% 62%| 6212 6212] 6 ry ss th 1112} 10,300 | Spiegel Inc---...----------2) 91g April) 16!gMar 9 61 | te he 
718% Sot *iee 30 | “1S 30 | 1S 20%| 20° 20%! 20° 20 200 MY Sy eee I8ig April] $012 Mar 10 asta May 7ois July 
8 8 i 6 1 , denn as 2 Apr 3012 Mar 10 ig 
#10112 10214] 10214 10214|*101% 10314|*102 om 8 “16s , ek # an 10,488 TY -y Brands--...- No par} 6 Apr 8 Ty Jan 3 4 — 3 ad 
lig 11g] lg Mtg} Mga] lg Aig] Dlg % 1 3 a EES» ~ ~~ = Vo par| 98 Jan 4| 102% Apr26|| 94° Mar| 107% 
27g 3 2% 27s 3 3g 3 5 3 aie 3 4 ae yee ¢Stand Comm Tobacco - - - -- 1 &May 5 24 Jan 4 1% June ai. = 
oi Sis] 475% 64 8, Ste] te Ose) Ot Pe = RE | fey OF licens eo a 2‘"Mar| 512 Jan 
4 12t2 4 1242, Allg 11%g) 1114 12tg] #1214 1312] 12% 121 a. ee ne opr Apr 10%, Jan 20 4lo Mar| 1 
Bis 1a AAG tate, Alte Be TAS lath asi iil iG Aen] 4.250 | _ 67 cum prior pret..__No per 10° April] 2012 Feb 6|| 10% 3 suly 
2612 267| 26% 2612] 26% 2612| 26!2 27 4 eau Lp 16% 167%] 4,200 $7 cum prior pref__._._No par| 1353 Apr 10 241s Jan 19 tk i 4 
241, 2434] 241g 24%4/ 243, 247 248 251 2 4 26% 26% 2653; 7,300 Standard Oil of Calif..No par| 25l4 April 3014 Mar 4 4a Mar! 28 July 
*45 4810] *45 48 | *481g 50 8 *46l, 251g 47g 25'g| 247% 25 8,700 | Standard Oil of Indiana....25] 234 Apr 11 . , 25lg Mar! 34% July 
Ste 4 50 | *48% 50 | * 4 Apr 291g Jan 
24g o5°| 24° 24'| aa” 25-| e2ate 35 ion 46% rth 46% 14,200 Standard Ol of NJ... -28 421g Abr 10 Bote Mar é ate ‘Ape 20's Nov 
hid y y 25 *2414 25 24% 24%) *231 2 4 1 (Tana Ta (CR ~ aghe 2l2 Aprl0) f3i4 Jan 3 39%, Mar 
70 70 | *69% 7012) *7014 70%} 7012 4 3'2 25 00 | Starrett Co (The) LS..No par| 20144 Apr 8 3, 58% July 
8 8 | 7% 7%] Sis Bla 8% Tot “hte “Btal ‘oh Bie] 9.100 | Seowart-Warner....---.-.- 10] 65 April| 74%Mari1|| 49° Marl Zit Nov 
3% 3%! =*3%m 4 37, «4 *4 4! 4\g 4lg *37g 4% 400 et ertep mmgy of 8 pe ee neers 5 7 Apr 8) 12%3 Jen 5 6 May 12% Dec 
10 10 | 9% 101s] 10% 10% 10% 10%! 10% 11 | 10! 10%| 8,300 | Sto y Boece & Co ine....-.1' MA S Cy an oS 6 ce Th oe 
6lz 653 Ble 6s 6%, 653 61 63 b . 2 4 “ Stone & Webster-___-- No par 85g Apr 8] 17% J: 
*53 45g) *53 54 #53 53%4| *53 2 53% a 2 P 8 6% 6% 5,300 | Studebaker Corp (The) - - ..- 1 5ig Apr 10 bis Maer 3 a ved 17% Nov 
“— 137 1261 12614|*126'4 127 | 126'4 12614) 127 127 tay ss? +4 ee ete 2 inlaid get No par| 46 Apr 8 66 Jan 4/) 45 4 Mar est Dec 
aY sete ost be as 7s 7%] 8 8 | 87% 8 | 3,400 Qumahine Mining Go... 100) 12012 Jan 27| 12712 Jan 6/| 119!g Feb/ 128 Oct 
4 24 | *2312 25 | *237% 25 | 254 25%4] *24%4 25'2] +2412 26 | | 200/18 ene Satatng Co... eat eee SS ee ee 
jm wine aha at a aa th 21, 24) 3,300 Superior Oll etrae..fo se, sooo Vea o 17g Mar| 4312 Oct 
1212 13'4) *12!2 13%) *124 13 13 13 13 lo , es ee ee - 2 Apr lj 3% Jan 3 
> hs =e eS 25l2 25% 125% 26 too Sutherland Paper Go alice Bt 28 = 7 222 Jan $ gat Mar 231s Nov 
. 9 *8 9 8 8 1 cae at pr 2 Mar 14 17% Mar} 32 
18 18 | 17% 18] 18 18 | 18 1 00 | Sweets Co of Amer (The)_--50| 8 s July 
18 18 | 1 314 D ne Apr 4] 1 
a, A A 26s 27 | 20% 26% 2'300 | Swift International Ltd...--- 25a Abr it 1 Jan to|| 18 -Mar| 21° Sow 
. o o é "6 WAS a = = == 
“te da] cay am] ae aa aS 6 6 | 6. 9,1 1-200 | Symington-Gould Corp w w-i] 4% see tol te an a hae] teeeer 
26's Giz] *6ls G74] 6's G7] 861s Gla} Oils Gis] 6 6 OE ne WUREED. .---o 1} 4 Apr 8 8ig Jan 4/) 37 May "Jan 
ne 40!2 “sae as *3514 4012] *3514 4012) *3514 4012 #3514 40l2 or bie 393 a ~------- 9| 6 Apr 8} 7igMar11 bs Mat ou det 
ig lg r "4% & | *4% 5 | *4%.5 1 5 5 | 300 - ns eweccons 50) 3514 Apr 26] 4213 Jan24/| 34 
*43, A7gi *4% 5 "4% 5 *4%4 5 4 2 4 300 | Telautograph Corp 5 41 ‘ Sor . Am oe ad 
4 43. 3 4 ‘ : Be NEY oocesoess ‘ 2 Jan 26 614M 1 
87, 37, | S6ls 36m) 36% 37 | 37% se] a8, aga] 37% a8m| 8.800] Texas Corp (The) .-22727- as] 35 Ape 8 Gir Jan 3i| 3% Marl 8" Jan 
: 8 8 41 1 1 >." xas Corp (The) - ---...-- 25 Ane " 
"ae sb See el ee 27% 2814 7's a7] 28° 28° Se fe ee ene a) ee Apr 10 “om Jan ; e Mar “om Dee 
ou 8 | 38. aul 8 8 | 8 Bul Te Ts] *8 Bt 700 | Temas Pacific Coal Otol TL ADriOl to cen ol] 7) Mar 38" Oct 
8 o. Fe SF 6% 7 ' 1,300 prety tide lg Apr 10} 101g Jun 6|| 7 Mar) 1212 A 
#1219 1312] *121g 1312] *1212 1412] *13 8 , Texas Pacific Land Trust....1! 653 Apr 11 2 Aug 
2 2 P ‘ 14%) *1 : aid “ - 5g Apr 9 Jan 6 6% Mar! 1 
sO A i7is| *i7te 19 | 17 19 | ~~ 400 Tateher Mig...) -\-No par| 16 Ape 3] 21° Mar 16 3 Mar 26 July 
‘ 57 5 g 57 59 1%*57 59 5Rlo 581 : +---220==tVO PAT 6%, Apr 3) 21 Mari6j} 15 
*312 4 | *3te 3%) *3% 4 | #31 ; 58!2 5812} 100) $3.60 conv pref N a oe 
‘ - 20 *31 *33 ; -----No par} 56 Jan 28 7 
“— *. *33'\g 36 | *33!s 36 33lg 34 as . ot o3au 39%| 50 — + el —~ ‘itingaae renee No par 312 Apr ll ty Feb 4 on = 5% Jul 
oe ote let ae 3. 3 ee es BE 4 —~> Seeepeensnne 100] 321s April] 40° san 7|| 35° Apr| 66. Jan 
ois ot 14% 18 | *14% 18 | *14% 18 | *15is 18 “15% 18 ermoid Co. --.---......-. 1} 2t2 Aprl0| 4% Jan 10 2%, Mar Jan 
ee) eM Me #21, 2ts| 100 33,il¥ conv preterred.---10] 14° Apr 8} 21 Jan 10}/ 15° Mar 18% Wer 
52% 318] 22% Sie) 93 3 | 82%e 3g) 82% 3s ie tal.. o60| eee eS... ee eee ee bee 2% Jan 
S 9] 2 20} 20 20 | 20% Siu] 31 81] 20% 31 Pe BOS 25} 3 Mar22|) 4% Jan10j| 3s Mar) 51 july 
*S 10 a a oa aM T2is DN] *2g 214) 2 Ql 300 Fe ens Gia age par 17 Apr 10} 28", Jan 3 Sig Mar 28% + md 
‘ \ 2 le 4 91g 97 *9 * _ . 0.NO par 44 Apr 10 
R +4 tlie 11%] Lit2 12%) 115% 11% 11% 4 4 oat “5 700 $3.50 cum preferred. No par 713 Apr 10 15s 3 bat Mar 19 a 
i, ‘ik a. ee al ae ee ae ee 13\e] 5,700 | Fide Water Associated Oll.-10) 11% Ape il} 164 Mer 101] 10% Mar 13% July 
‘ 2%] 12% 1253) 1212 13 2 12% : -----No par| 87 April) 96 Feb 9 
364 3641 36 37 | *36. 37 2 124 124| 2,300 | Timken Detroit A ~ 77g Apr] 98 July 
r ditee * 6 37-37%) 38l2 * “ ait Axle... - _- 10] 10% Apr 10 
on 57g 5% = BM 5% «|B 5% be 5% Se a 38's i | een Roller Bearing. No par Ht nae ll hate = : 311 — Ho Nov 
Sis Su] Sip 8%] Be Bia] 8% 8% Onl 8% 8%l 4.700 ransamerica Corp. ----__-- 2} 553 Apri2| 7% Jun 10 Siz Dec} 12% po 
Se Gis] 36) Gls} OK GU] GG | Oke Ots Ss Fel 4.208 | Zremsecast 6 Went Au Ine--6| Ou Ageid] tee me ff * Mar} 10% Oct 
*72'4 go's “7214 sors “7214 sore e720 2te] iz 2%] 24 ie] 4,500 Tri-Continental Corp. Ne oe 2° Age igs Bsa 4% Apr ion Nov 
#3% «3% +33 3% +33 Hy Li is 801g] *7214 801g] *7214 SOlg} ..-_-- $6 preferred <a par Mar 31 4 Jan 5 253 Mar 4% July 
v7. ml 7’ 7 cen ml cee wn 3%) *3lg 3%) -.-.-. Truax T os No par| 74 Aprl0| 8&8 Jan 9|/ 77 June] 91 Nov 
4 7s! *6% Ziel Tle Tie! *7ig Q uax Traer Coal_....No par| 3 Apr 3) 4% Jan 3)) 3 
10% 19%! 1914 1912] 10% 19%/ 20, 20te{ 20 20% so. 20 ao Seusees Gtee--...-....-.. 10' 66 «6Aprl0l 13% Jan 4 Siz Marl 1512 Nov 
Sis 30's] *28is 30te] *28i2 B0ls] *28% 30 | °29 30 | #29 ame ,400 | 20th Cen Fox Film CorpNo par| 1653 Apr1l| 26% Jam 4{| 161g Mar] 28% 
#21, a e 2% «824; *24 3 *2lo 3 *2lo 3 91 Stel ~~ 300 $1.50 preferred _____ No par| 28 April] 34% Jan & 251° ar Nov 
oS 2. 19 2219} *1912 21 21. 21 | *22%2 25 este esi. - Twin City Rap Trans__No par 153 Apr 8 3is i a 8 — 3 July 
oa 2) “Sis 8%) 853 85s} 8% 9 : = *Z1lo | Qle 1.500 Preferred. ---.........- 100! 1712 April) 30 Jan 4) 16 Mar 44 = 
gt 2] 2 2] 12 2s] eta au] abe 2a} «te 3a "'300| Ulen& Gon 7-777} | ys April] $2te Jan 4] 6 Marl 13% Nov 
at 7 45 47 45%, 45%! *461g 47 | *46l2 48 | *46 48 . 3 jen & Co = wm aw No par| 2 Mar28| 4% Jan 4 11 — 
qt reel pak eu] eu raul me ze] zen mecl za” 78" 1,400 | Union Bag & Paper. No par] “6% Abr 0] 2p gam 4 41 Mar| 70t Nov 
4 4 4 14] 73% 76 751 ly ! aper....No par 6% Apr 10 1 
*1612 16%| 16% 1612] 16% 16%| 1 2 774| 74 76 | 10,800] Union Carbid : oo 121g Jan 4) 7% Mar) 15% Aug 
614 16!2] 1612 165s 4 e & Carb.No par| 6512 Apr 8} 90! 
8912 90 | 89 89 | 8912 904] 90 go . 1653 16%] 2,900 | Union Oil of California 2 Mas se BS B--3~-4 
*7912 8312] *7912 85 “gots 4 901g] 93!2 94le} 93l2e 9419} 2,800] Union P; ornia__...25] 1i6l4May 2] 19% Jan 5 17lg Mar| 2212 Jul 
e 2 85 | *82% 85 1 91 . ion Pacific ....._....-- 100 li oh + 
Se A EN EN Ce ee 
3 37 371s] 37% 37 le ank Car. __-.- No par| 201g Mar 28} 2 
91g 9%] —G% Glo] 93g 9%] 7101 t 37%] 37's 37%) 17,500 | United Aireraft Co er ate om Sy 20 Mas) Soo yee 
Sige aval a7 ial oa?” veel aye. ural car, ive] oar. apd ase Gene a i Me OP a 
. s| 171g 17%) *17 nes Transport -- _ - - 5| 7% Apr ll 
Abie 11812/*115t2 118t2/*115 118!2)*1152 118!2) 117 117 "1°115% 116] 30]  Pretemed 222-77 io par| 15% eb 24 is Mar3il| 14 Sept] 20. Nov 
1a. ian ise 551g} 55l2 5512] 56 56 | 57 57 | *55, 57 300 Bins om Seite 100] 11212 Mar 13] 117 Mar 22|| 100% Jan| 11812 A 
1455| *13% 1453] *13t2 14%| 14 14 | 14% 1453] 14% 14! nited Carbon. .—-___ No par| 52 A 6512 Mar 10 4~ 
‘ 44 14% 600 | United Carr Fast Co 4 ~~ + A BP HE ao 
rp.No par| 13% April| 20 Mari3j| 12% Apr Nov 
* Bid and asked prices: no sales on this day. { 
: . 2 In receivership. a Def. delivery. n New stoc 
e k. 7 Cash sale. z Ex-div. y Ex-rights. ¢ Called for redemption. 
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SSS 
k Record—Conclu Range since Jan. || Ranger Pre 
e 
= New York Stoc os STOCKS On Baste of 1 : ; Lowen | Hite 
les YORK STOCK Htg per share 
148 ENT | Sa ee See Lowest per shares Oct 
IGH SALE PRICES—PER S me ». Sek 1 wen par] 2” Apr i0 30 Mar 14 “aos June om july 
AND HIGH SA Tednesday , Thu 4 May a 4 rr are No par 301g Apr 10 7g Ma 10 lg Mar| 107s Jen 
LOW ——— | = #4} 10,100 | United Corp... tthe Hee eS Feb1i|| 607 Aor] aoie uly 
‘4or.20 | “Moy! | “way? | "atag sags * mS Soto rug lng2----- n=. io) nar gi} 38 Jan isl] 33, Mat] ose duly 
a % 25 212 ‘ hen 4 
Apr.29 | May ner share | § per share | § san} san 3) 5600 Uuned Dee enemas ou ae ik ase San is eo fue 
$ per share | $ "Sie ga aon 331g 7“ 34 Gis os 512 _ Electric Coal peeemenr 25%, an “ 78% ret 8% Mar mae Nov 
21g dg 31% 32% if Sle} Ble Bi. *514 dl2 *62 64 ~ 2,000 | United Eng & senders s 6212 Apr 8 rhe 3}/ 100 Mar 1014 Aug 
32 324 Sig Siz] Sig 5 5ly “| #62 63 412 42 400 | United Fruit....-.... No par| il Jan 6) 1152 ar 6 6 Sept 
*53g 5s *5 5lg 4 70 | *62 y* 4lp 4% *293, 301s 3,100 | United Gas Improv’ a par| 11153 Apr 8] 1033M 5 3 y 138 Nov 
60 66 | +00 70°| “65 5 | a0” soni ee sin 12 12% 10/600 | United Gas tiprov wil 4 Ali Ye don Sl es senl ie oe 
66 4] 4 30 = 30g 741g 75 2 121s} 10, 0} $5 pre: Manu Ine 4 Ap 1} 11 Jan 62 May ly Jan 
mG BO Ze Th] The 73h] Te ug angie 117] 309 Ualted ye vin Aor 7] tata sis Mar| 014 July 
*28 73%, 74le 2 12lg 121g 11512/*115lg = Sly 4l 7 ose & Foreign Secur.-.. ..100 ‘ Feb 1l - Jan 4 2 Mar 125g bd 
731g 7312 12 12ig) 1 1g 11512] 11512 81 *8l4 ”~ *414 41g] -. 200|USs Jo° oem 7 ean 71g 3 534 115 Nov 
1% 12ig 11512}*11414 “ 7% ‘ *4lg 4p 3 654 e PPanécoe 5 104 Jan 55 M Nov 
onan 115t2 ha ~ Tle R ». an “a * #63, oo mo Oe ~~ "$00 U 8 Distrib Corp. eee 73 pra + 118 Fa ¢ 16214 wee te July 
—° gil 9° on “6% 7 12 86 | *7412 2 00 | U 8 Brelghtacnncan--—N yr foe Sh, ee : 3544 Jan 
6% 7 | 2m 86 ‘| +7413 | ae “5% Gls “on 7 4 U 8 Gypwum--=--~2 conse “a6 an 6 32," Jan 18 131g Mas] 3014 Nov 
"75 ae “5m 6'| 5m 7) son 83%] 83° 83 mae 8 Hottman Mach rane iste Aor it ee ‘Bi Mat 1315 Nov 
ot . se sa om, 7 | con 82 | 83% 83% *171 174 IwlUs mv pref.._..... par| 1312 11] "5% Jan 4|| 5%, Mar 71. Nov 
*5lg Bly 644 61g! - Bi 82 171 171. #43, 5 $4 % te Alcohol.No 3% Apr 1} 1053 Jan Oct 
171 ag NO a RE Industrial No par Apr 1 Feb 2 ar] 495, 
= sla a 67 "171 [+107 4% 1512 16%e| “960 | v 8 Induoteal alcobal- 6 5| 61% 2112 M July 
7 47, «(5 2 | *2 90 Leather . . No par Apr 2 Mar 13 ar} 7 
81 81 *167 171 |*16 5 4% #23 «32 lg 15l2 0|US nv cl A... 00; 46 10} 49 2%, M. 5612 Nov 
*434 32 553] 151g 60 ic & co ee | Apr Mar 10 Mar 2 
167 167 “412 5 $3 | 9284 83 154 1 7+° 34 Geel dean erred -- ... 20) 35 11} 6ig 3] 21 10918 Nov 
*4lp 5 z 32 | *23% 1 151g 15lg 4 4 7 7 Prior Pa Semis’ y+ 3\4 Apr 11] 52% Jan 45lg Jan Oct 
2314 1514 1514 lg 4g 71g a 8 Pipe & -No par 3llg Apr 1llg Mar 8 Mar; 7 
#2314 32 15. 15 3%] 4g 71 7g 7 *43— «5 1,500 | U ty & Imp-... 10 ” 11) 11lig 5}| 244% 701g Mar 
15 , 37g 71 4 52 40 , 44 ~~ Aa deaatapepmee 86% Apr 651g Jan 5 Mar 14 Nov 
"3% dig] #37, 7) 7 ol +43 52 “yo 40 x i * 7000 ” 8% en prone. $0] 607 Jan 23| 68 Aten ql] "38 Marl 71% 
ae ot | oan” on “$0le 304i 30% 9) %. so] arte os "cae B Smelting et & Mia=--00 44% Aprill 70 Mar lil] 91% Mar] 36. June 
"42 «52 39 39 ’ 4ig) 4 7g] 3753 2] 96 96% ‘500 | 08 .....No par| 44 ay 1) 120% 3}} 2912 4712 Sept 
4 5% 377%, 9712 2 py ny Sabo 10712M 35% Jan 40 Apr July 
39%g 39% 3% 4g 35%, 36%) 3 96 | 96 21] 51le 200 - =k rape 100 Apr 10 Apr 13 Dec] 5% 
3% 3% 341g 35g 2 93%) 94 5312} 5214 S2l2 *63_ «65 51,400 |}U8 ed.....-..... o par) 33 b16; 46 20) 3 10% July 
. 5 4755 ACs 0 heats Ni 43% Fe 3% Jan 73 Nov July 
a. “502 {| #52 A 7 a 1000 | v §"tobaees-—--22- “Ne 25 Apr 10 Mar ail itt hecd Si 
92 92 "4912 52 | * 65 | 65 <n Rn Be 1,000} U8 preferred . . .. .... --1} 2 2) Be S| sz‘ penl os? 
6312 4612 48ig le 11012 3412} 1, 7% ards Corp. - a 21g Mar 37 «Fe Nov 
50 «50 *64 65 461, 47 14 1105s] 10912 43,1 3414 20 tied Be Stocky No par 13g Apr 10 Mar 15 June| 15 
*6312 ya 451g 453, y 10914] 11014 35 3434 rr 4 #445, A 500 | Up v pref (700) ASN par 3g Apr 6| 561g Jan 21 712 — 
4512 4614 10712 108 | 108% 34 | 35 4412] "441, 46 *2ig 2M od Oe class A.. par Apr 13] 12% Jan 3|| 48 May] 15912 Dee 
107% 108, *33% 34 x. 46 4412 2lg 2\4 67, 67s 6% 300 | Uni onv pref A_.._- iGent 9 Apr 10] 83% Feb 28 = I Mar 
34 3414 "443g 457% a 2g 21g 634 67s 8 * 15g 144 ne $6 c¢ yclops Stee No ed 69 3] 162 25 2712 lig Jan 
: 1% “Sed “2°"** Lena Beced ty Cin te oe lg June Oct 
“444, 46 2ig 2g 63s Giz] 6% ol egies abt caane °° ap pts sal Leat To a iool 45% her to 3 2 2 
*2lg 21g "64 6% a dauk an “4455 49 oe ee Univer referred... __. pret.100! 45% Jan16}  %& os 16 Mar 287, Nov 
F 612 6% *llp 15g 15g 49 *44 12 1 *8%g «O12 *71 75 i 8% PD Pictures Ist Ig ‘eb 23} 20 Mar 5 1llg Mar 3653 Nov 
15g ~ BSL | *4415 ~ a 1 75 65 | 150 | Universal ---No par 17 Feb 3014 Jan 1414 Mar Nov 
| *11p *44 5 $ 912 75l9| *7 *160 150 OA 100 r 10 6 ‘ 113 
51 91 5% *71 ---- 65 5 em aliments da 16 Api 35lg Mar 97 June Jan 
*44 *83g 2 Te . 8 --|*160 65 | *59 300 | V TOG ..cccas No par Apr 10) Feb 24 ar} 42 
a 33°) on oe slo ‘Geul tee 2 o6°| “30 | \‘Preter ie el Till 42tedder 13i] Sete a 57 Oct 
*71 72 +160 ad -.--/*160 59 *59 "lo 26 Vandium EE --100 11012 Ap ll) 42ig Mar 40 June 2514 Dee 
‘ 57 = 97 *| +17 to} 2,700 Rualte Co ouol 7g Apr -- -- 1p Sept nD 
1. ..- *551g 57 *1g “1727 plies 6 Van eee snonnen lt 2S erst pba. 18|} 1312 5's Ja 
57 *lo 18ig 201g 91 ck Chemleal Go.----7--=20] 34% Abr 25%, Feb 23, Mar lg Jan 
+55 <a 18 | 18 19%] 19% 4 os oo. “Chemical Co ———- Gs ioo co Sees ‘ Mar} 32ig 
1 lg *17. 29 +A 18%) 19 1 29 «29 *11012 114 ~~ "300 | Viek rev & Pac Ry Tig r si 4% 4i| 15% 11612 Nov 
29 114 97 icksb'g Sb _ eee 212 Ap 31% Jan 5 Mar lg Jan 
‘i aa ax 23° 20'| 20 114 [*110!2 114 Sect «ty Pha) oo agate op Apr 10 Mar gil i% Aor| ais 
18 181g ‘2812 29 | +28 114 |*11012 lg] *391g 397 a an ~~ "400 | Victor ~~» ‘pagal 100] 17 21] 117 8 15g 15% Jan 
; ° Olg 93g 39 80 |*.--- 2% ee) Serer 113 Apr 27 Mar 5\4 Mar 73 Feb 
*28 30 "11012 114 |*11 Tata iy Sige 24] *21%— 25, 30¢ yoy ee Too] 1% Apr 12 Jan 9 ra flag ss 
"238° 30%] 397 39 | 235 Siig] “Siip i2tel “332i "2n| 21 i] 500 Ei & Pow $6 bre “Coke.100 fey 21120 Jen1ill 100 a IP OB 
*38 3933 . 8) |* 511 212 2112 27% 278 72) *20 21 1 10| Va E Iron Coal & .. 100 5 “sae 2} 120 Mar 16 37 July] 11912 
ee #207, 2116 2ii2 3 + oF 2075 #3 Neste 115 . | Virginia ferred. ....... 100} 116 rl2| 77 15|| 116% 253 Jan 
30 : 254 2012 2012 115 2 |----- 5% ore 6% pret... 6412 AD 131 Mar Mar July 
*205% 2112 *2% 3 2012] 2012 3%qj*114 11! *1% ~~ - Ry Co 18 Mer 7 gan 3 | i 
, 3 to} 20 1135g 1135, *13, 2 812] ---. Virginia ~ en ° 125 14] 1% Jan 153 M 3% Feb 
* 1912 19 *1135_ 115 2 r Slo] *7 200 jean Detinni 1 Feb 3le Jan 4 1% Dee ly 
*19 = 2012 *113%4 115 us 2 * 13, 1 *7 : *115 118 _. | Vule | RE aati: Apr 14 2 4 . 8le Ju 
: 5 ; 13g “7 Sig) 7 118 697%) ---- Preferre y 15g Ap 2 Jan 5% Mar; ly Jan 
*11312 115 *1% «62 *7 8! 118 |*115 97s] *66! ~~ = fabash Rallwa 112 Mar 20 7% Feb 16 wo Se ¢ 
7 ste 7 lsse tie 44 697%) *66, 6 *}+119 “ Tis} «100 | 3Wa preferred A 5lz Apr 11 Jan 3/| 13% Mar, 871g os 
"7 9 *115 117 116 6973] *6614 *119 "2 *] 1's 200 5% preferred B isi Apr 10 as8 nn 13 " Mar! 10% July 
*111 ay *6534 697s -* an at nae ~<— “1 2 8 17% i Loner eR. ‘ ~Nanaheees No 5° Jan 3 be Jan 5 4l2 ar| 54 Nov 
“65 69% “118% ---)"119 3°] eit } Be, 214 a sit = ween as canon — = Apr = on jan 3 17% fm ton jen 
* eon * : 7, s y 27 1 5 % Di o-- 
ie da] Hy 21 Stn cc ee st" 89"| 100] aya p ood & W Lid No per Iie Aor 25| 303 Jan 3 2 Mar] ‘4 July 
2 = ae 2 om see 17%} 17% 17 Say A 3,6 Good ..No Apr 1 Jan 4 ar) 5 
an te iS, 17% “171, _ consis 87 it “te ae a” none Preferred. on No pon 1a rote 44” Mar , “3% Mar “5 ‘Aug 
. 4 : *841o 5le 5ly _ 414 1 > eee -.No 2 Apr 7¢ Jan Mar ly 
*17 17!l2 *84lo 87 5lg 8 40% 41 914 1914 ol ae 100] 3 10 6% 21 20 47, Ju 
5 5lg 41 93 1914 700 | " Clase Boo -n------NO 4 Apr Mar 34 Mar ly 
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a Friday W eek’s = = 
BONDS £3 Last Range or 2 Bente 2 Friday Week's 
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ons. 1956)MN} 9344] 90% 9354) 43/| 8945 *(Cons Agric Loan) 6 448.---1958|3 D 19% 23 18% 24% 
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ae To eee we 64 | Irish Free State 
External 0 1 434-4340. - coos 1077/M S| 46 | 45 46 | G2i] 4436 5244 | Italy (kingdom of) ext! 762._21981|0. eri te ae a ee ie 
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pees ot 8 Seats... 4 eee 3383 il] 3236 42 leetl ctuking fund bia. isesitaM] co’*| gel Soa] teel ge | Seis 
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ompcatsokas fund Ox" ome S| S328] Bi a HEM Mince cae eagle ao) thos Baad] Bae al 
External sinking fund 62_--1 ma N= --- og 94) AY 8s 16% Norway 20-year exti -------1043)F Al 103% 102% 1035) 15)| 100% 104% 
oe---2------1963/MI NI... _- 8 a ; . ee) eee 4 | 28|| 10034 106 
*Chile Mtge Bank 6}4s......- 1957/5 Di 12% 13°” 1332 - sth 16% me 2 tee ----1956|M 8] 102%| 100% 102%] 30|| 98% 168” 
esink fund 63¢0 of 1638-----1061|3 DI-- obi 834] 10] 86 MM] dee test town o- ioeal al 00%) rss sos! 21l] o8* 101% 
me tsks + ~~ Se tae 16 %}-.--- 11} i : 
“aba. cmb a7 1% 6% 1 16 Municipal Bank exti s f 5¢___1970|3 D/____- 101% 101%| 1|| 9936 104 
' 
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Friday Week's 
BONDS : Last Range or Range 
_N.¥. STOCK EXCHANGE | $$] Sale Friday's ; Since 
Week Ended May 5 “S| Price |Bid & Asked) & Jan. 1 
Low High) No.||Low High 
Cone & (City) ext] 66....1952/F A|}______ 17 17 2 16 19% 
Oriental Tear O8....c.nce 1953|M S|} 53 53 53 25|| 52% 57 
Extl deb 634 SES EN Ni 1953;|M N| 49 48% 49 17|| 48% 52% 
Oslo (City) s f 4%s__-...-.-. 1955|A O} 101 100 101 8 97% 103 
Panama ( extl 5}4s8_.--- 1953)5 Dj_____. 101 101 1}|} 99% 102 
*Extil s f 58 ser A.........- MN}_____. Shes AB As teal 50 67% 
ee 1963;|M N| 59%] 59 60 10}; 43% 
*Pernambuco (State of) 7s. ...1947|M 8S 9% 8% 9% 14 5% 13% 
Peru (Rep of) external 7s....1959|M S| 10% 9% 10%) 14 8% 13% 
*Nat Loan extls f 68 ist ser__1960|J D 9% 814 9%) 140 8% 12% 
*Nat Loan extl s f 6s 2d ser_.1961);A O 9% 8% 9%) 66 8% 12% 
*Poland (Rep of) gold 6s__.... 1940/A O}._ 28 28 3 26 38% 
*Stabilization loan sf 7s....1947)A 0} 35%| 34 35% 2 34 50 
*External sink fund g 86_...1950;3 J) 38 37 38 ll 30% 38 
434s assented.........-.... RSE Tibet 23 24% 6]| 22 32% 
44s assented_............. 968}...-| 30 28 30 383i} 25% 42 
*Porto A (City of) 8...... 1961\J D)______ ~~ >, rr cecs 9% 15 
*Extl loan 7 }48_-.-........ 966)3 Ji__.__. *10% 11 |j---- 9% 17% 
cueene ¢ (Greater City) 7 }4s....1952;}|MIN/______ ee SP.. esse 23 70 
go la. State) ext! 6 4s. — haiti *16% 418 |-.... 14% 19% 
*External s f 66_........... 2)A O}__ 16% 16% 14 19% 
Queensiand (State) extl sf To. teal A QO} 102%/ 102% 103%] 41!/|} 102% 106% 
25-year external 6s_........ 1947|F Aj______ 102% 104 |j----|| 101 107 
Rhine-Main-Danube 7s A....1950|M $/}______ *25 31% |---- 30 31% 
*Rio de Janeiro (City of) 88...1946}A 0} 10% 9% 10%] 16 6% 14% 
*Extl sec 6 4s_-.--.-...--- 953\/F A 9% 9% 9%| 18 5% 13% 
Rio Grande do Sul (State of)— 
88 ext] loan of 1921.....-.. 1946/A O} 11%] 10% 11% 3 7% 15% 
GEG OE Did ntncacccosce 1968)3 D) ii 10% 11 71 6% 15% 
*7s ext! loan of 1926....-... 1966;M N} 11%] li 11%} 11 7% 14% 
*7s municipal loan......... 1967|3 D| 11 10% ii 3 7% 14% 
Rome (City) ext! 6 }4s__....-.-. 1952)|A O} 48%! 47 49 25|} 43% 69% 
*Roumania (Kingdom of) 7s_..1959)F A/_____- 17% 20%} 18 15 20% 
oF 1937 coupon paid. -_..}----}___..- *15 20 34}---. 15 20 
*Saarbruecken (City) 6-..... 1953/3 Jj____.. *18 Se dedna 19 19 
Sao Paulo (City of, Brasil)— 
88 exti secured s f._._....- 952)\M N|______ 10% 10% 1 6% 14% 
*6 4s ext! secured g f_____.- 1957|M N 9g 9% 94 8 6% 14% 
San Paulo (State of)— 
§°8s ext! loap of 1921.....-.-. 1936\)3 Ji__.__. 13% 14% 2 il 18 
CEP GERM, <.ccccchnaccesn 1950} J} 11%) 11% 411%) 14 7% 15% 
7s ext] water loan........-. 1956|)M $/______ 9% 9% 2 7 15 
*6e6 ext] dollar loan........-. 1968\J J) 10 10 10 1 6% 14% 
Secured 6 f 7a. ........... > Qe 26% #26%| 24 17% 32 
*Saxon State Mtge Inst 78_...1945)J D)______ *23% 24%/--.-- 20% 23% 
*Sinking fund g 6s. ---.-- 1 i, aera *22 24%j-.--- 22% 22% 
Serbs Croats & Slovenes (Kingdom) 
8s secured extl__.......... 2MN| 20% 20 21%| 31 18 28 
7s series B sec extl__...... 2;\MN| 19%! 18% 20%] 25]| 15% 25% 
*Silesia (Prov of) ext! 7s_....- — 2 | eet . ----|| 25% 83 
448 assented.............. 1958'3 D| 20 20 20 1 18 28 
*Silesian Landowners Assn 66..1947|/F A/_____- 28 28 3]; 25% 29 
Sydney (City) s f 5}48....---- 1955)F Aj_____. 99 99 7|| 94 103 
Taiwan Elec Pow « f 5 4s_--.-.- 1971\39 J}_____. 50% 651 7|| 49% 5AK 
Tokyo City 56 loan of 1912_...1952|/M $}______ 38% 39% 4|| 37% 49 
External s f 5448 guar___... 961\A O| 56%) 54% 56%! 25 50% 58 
*Uruguay (Republic) ext ext] 86...1946|/F Aj______ *46% 48 |..../| 43 47 
External s f 6s............ 1960|)|MN/_____. *42% 50 |...-|| 42% 49 
oRuteraalef EEF ee aT MN)... 42% 651 |... 45% 
3%-4-4 is ($ bonds of * 
al justment._..19790)}MN| 395%) 39% 40%] 26 37 43% 
3% 44% % ($ bonds of * 
externa! conversion. .....- 1979|M N; 38 37 38 9|| 36 43 
3%-4%-44168 extl conv__...- 1978|J D) 39 38 39 5|} 35 42% 
4-4-4 % extl readj_..... 1978|F Aj______ 41 41 2 37% «45 
3 4s ext! readjustment.____.- 1 3 Ji 36%) 36 36% 2|| 36 367 
Venetian Prov Mtge Bank 7s..1952)A 0} _____ *37% 51 | -.--|| 37% 
Vienna (City of) 66.... ..... 1952)|M N/____ . ec saat 14% 18% 
yy ay eee en oe OP | Seyeerts *22 27%|--..|| 22 34 
e2edeasqescoese 1958/F Al 21 21 22 4 16% $l 
Yokobome (ony) extl 66_..... 1961\3 Di 59%! 56% 60 28 54% 60 
RAILROAD AND INDUSTRIAL 
COMPANIES 
t$*Abitibi Pow & Paper ist 56.1953)3 D) ___ 42% 42% 6|| 42% 67 
Adams Express coll tr g 4s__..1948|M 8/___ *102 «-:104%|-.--|/ 101 104 
Coll trust 4s of 1907...._.-. 1947)|M_D}__ *99 104%|....|}| 100 104 
10-year deb 4s stamped_..1946|)F A! 105 105 105%! 10)} 100% 105% 
Adriatic Elec Co ext] 7a_..... 1952|A Oj _____. *50 5544/.... 49% 66% 
Ala Gt Sou ist ~ en Miia nei Poa te *108 109 |..../] 107 108% 
lst cons 4s series B_.._._... J Di 105%! 105% 105% 8|| 104 105% 
Albany Perfor wrap Pap @a. 2-194 A Oj_____. 36} 36% lj} 32% 36% 
66 with warr assented______- | pe "36% 45 ....| 32 39% 
Alb & Susq Ist guar 3 }4s___... 194s * Petes *75 , ee 72 80 
Alleghan y Corp coll trust 6a_--1944 F Al 73 70% 73 2|| 68 85% 
Coll & conv 5s 913 D| 64 61 64 16 57 75% 
Coll & conv 56 _&. eee *30 34%|.-.-|] 38 484 
*5e6 stam AO! 26%) 25% 28 39 22% 41% 
Allegh & West ist gu 4s '?  Pepias *49% 60 |j...-. 49% 60 
Allegh Val gen guar g 2)}\M S) 105%] 105 105% 8|| 103% 106% 
lied Stores Corp deb 444s_...1950)A O}______ 93 93 1 93 #1 
434s debentures___......... 951\F Aj______ 88 88 8} 88% 
halmers Mfg conv 48....1952)/M $; 110%/| 109% 110%] 54|| 106% 112 
*Alpine-Montan Steel 7s____.. 1955)|M Sj______ *28 ) Py wee 
Am & Foreign Pow deb Se_____ 2030|\M S| 56%) 53 56 53|| 48K 60% 
American Ice s f deb 5s___.___ 1953|3 D)______ 102% 102% 1j} 102 102% 
Amer I G Chem conv 5 s____. 1949)|M N| 102%] 102% 102%] 25)| 100% 103% 
Am Internat Corp conv 5 4s...1949|3 J) 101%/ 100% 102 11 98% 104% 
Amer Telep & Teleg— 
20-year aes SURE 5068... S 11154| 111716 11154} 161}] 111716 112% 
3348 debentures__.........- 1j|A QO} 108%] 107% 108%] 175)| 105% 108% 
3348 debentures__.......... 1966|3 Di) 108%] 107% 108%] 70|| 105% 108% 
Am Type Founders conv deb_.1950/J J3|______ *102% 103%]_.--.|| 10245 111% 
Amer Wat Wks & Elec 6s ser A.1975|M N}___ 100 102%} il 99 44 107 
Anaconda Cop Min sf deb 4s 1950/A ©] 105%| 105 105%! 665)| 10434 106 
*Angio-Chilean Nitrate— 
8 f income deb___.......... 1967] Jan|______ *21 Pe / ae. 
Arbor Ist g 4s.......... 4 es *36 38%|...-|| 30% 42 
Ark & Mem Bridge & Term 56.1964|M 8;____ 96 96 5 92% 98 
Armour & Co (Del) 4s series B_1955|F A} 98 96 98 81}|} 96% 99% 
Ist m es f 4s ser C (Del)_.... 1957|5 Ji 97%| 97% 97%] 14 96 99% 
Atchison Top & Santa F 
shea neshpunnocads 1995|A ©] 108%] 107 +108 121|| 105% 110 
*Adjustment gold 46... ..... 1995; Nov; 92%] 92% 92 2|\| 86% 
1 a 1995|M Ni 92 90 24 87% 95 
ane ae Se wee bonéooe 1955\3 Di_____. *O4 PEAS he 91 97% 
Conv 46 of 1905. .......... 1955)3 Di 95 94% 95 6)} 91% 98% 
Sony getd 4s ot i8i6 wipennnee 1960|3 Dj_____. *89 94%}... 89 96 
Conv “eb 4 }4s............. J Di 102%} 101 102%} 112 99 103% 
Rocky Mtn Div Ist 46__.... 1 & omees: 100 100 2|| 98% 100% 
Trans-Con short L ist 46....1958)3 J/__.._- 110 111 9}; 108 111 
Cal-Aris lst & ‘ef 44s A....1 m S$}... 109% 110 5}; 107. ‘i111 
Ati Knox & Nor ist g 56....-.-. 1946) Di_____. > ——= ....|/} 110 110% 
Atl & Charl A L ist 4%e A....1944/J J]... arenes ated 85 86 
lst 30-year 5s series B..._.. 1044)3 J)... 95% 95% 3 89% 97 
Ati Coast Line Ist cons 4s July 1952|M 78 76% 78 13|| 76% 89% 
4%eA-_..... 1964)3 Di 56%! 56% 57 9 56% 71K 
10-year coll tr 58_.... May 1 1945|)MIN/_____./*____. 66%}... 67 79 
L & N coll gold 4s.....- Oct 1952)|M N/_____- 56% 57 55 






































= Friday; Week's 
BONDS Last Range or Range 
N. Y. STOCK EXCHANGE § Sale |__ Friday's 3 Since 
Week Ended May 5 Sa]! Price |Bid & Asked Jan, 1 
Low High| No. 
AS Dee ie8 6 4 esemscccene 1 i : 40 40 40 : 3344 “ 
wenn en ne 3%| 33% 33% 6 
Atlont's tence Be coll tr Ga...-19609)4 J} 56%] 56% 57%] 11 62 
Atlant’c Refin'ng deb 3s_..... 53|M $} 10434] 104% 104%] 20]| 10234 105% 
t$¢Auburn Auto cone deb igsieee|J | eee: *16% 22%|---- 20 25 
Austin & N W Ist gu g 5s cence 1941/3 Ji... *45 60 aed 60 72 
Baldwin Loco Works 5s stmpd_1940|MN)_____ 100% 101 12]| 100 102 
Balt & Ohio Ist mtge g 4s_July 1948,A O] 55 | 55 56%4| 242|] 48% 62% 
ist mtge g 5s_____.__July 1948)A O] 55%] 55% 5634] 166/) 49 63 
*Certificates of deposit... -- es Se 56 56 2\| 47% 62 
*Ref & gen 5s series A_____. 1995|/J Di 19%] 18% 19%] 26)} 16% 24 
*Certificates of deposit. _.._-- ----| 19%] 17% 19%] 27]] 16% ee 
e@Ref & gen 6s series C_____ 1995) J 19%} 1934 20%] I18]] 18% 24 
*Certificates of deposit... ..- suwiilithindial 19 20 | 17]| 17% 24% 
*Ref & gen 5s series D_____ 2000/M S|} 19%] 18% 19% 9} 16 23% 
*Certificates of deposit... --.- Sea Sige 18% 18%] 5] 16% 23% 
*Ref & gen 5s series F _ ....1996|M S}_____. 184 19 9} 16% 23% 
*Certificates of deposit _ _ _-.-- ..--| 18%| 18% 18%| 2I| 16 23 4 
*Convertible 4343____._ 2. 1960/F A] 11%] 10% 115] 72/| 10 14 
*Certificates of deposit - _...-- ageak ah 10% 11%| 37|] 956 14% 
PLE & W Va Sys ref 48___1941|M N)_____- 49% 5 2\t 44% 55% 
Certificates of deposit... .---- -.--| 51%] 50 51%] Ol] 48 52% 
*S'western Div ist mtge 58..1950|J J] 39 36% 40 16]}) 33 44% 
*Certificates of deposit... ...- asoul ae 36% 38%! Ill] 84% 44 
Toledo Cin Div ref 4s A__..1959|/J Jj____.. *4246 44%4/..--|| 38 52 
Bangor & Aroostook 1st Go.....1888)5 J} 102%] 102 = 103 15}} 102 108% 
I ie iP Savages 82 82 2|| 78 98% 
4s stamped__.......__ 1951|J irae ss *83 85%|.---|] 80 101% 
Battie Creek & Stur ist gu d3771980/3 A\_---- +30 PR Bees 
Beech Creek ext Ist g 348__._- 1951)0 Di). ior ty ARR grec eaantlen ym 
Bell Telep of Pa 5s series B....1948|3 J) 116%] 116% 117 27}) 11634 119 
Ist & ref 5s series C________ 1960)A QO} _____ 132% 132%] 20]| 129% 133 
Belvidere Delaware cons 3340.71943/3 ego gaan ee SPRe per gee 
*Berlin City Elec Co deb 6 }ga.1951/7 _, ae 27% 27%| 4]; 20% 28 
b sinking fund 6 s_____ 1959)F A] 24%] 24% 24%) 2)| 21% 28 
*Debenture Oa en entiiamimedi 1955|A O| 22%) 22% 22%] 7I| 19 26% 
*Berlin Elec El & Undergr 6 4s 1956|A ©}_____- *22 Ct. tise Ge oe 
Beth Steel cons M 4sser D..1960|J J] 107%| 106% 107%] 24]| 105 108% 
Cons mtge 38 series E__.__ “1966|/A QO] 10354} 102% 1035] 112|] 100% 104 
33481 conv debs._...____- 1952|A QO] 99%] 98 9934] 119]] 96% 102% 
Big Sandy Ist 4e____......__- 1944/3) D} OOOTM cau __.-|] 106% 107% 
Boston & Maine ist ba A G..271967/M $ 31%} 30 31%] 42]| 24 39% 
lst M 5sseriea II___..______ 1955|MN;} 31%) 31 31%] 14] 25 40% 
Ist g 4%(s series JJ... 1961/A O} 28%] 28 29%} 4/1 23 37% 
teBoston & NY Air Line ist de 196|F io sini 5% 5%] 10 5% 10% 
Brooklyn City RR Ist 5_____. 1941)J Jj _____ 60% 60% 5 64 
Bklyn Edison cons mtge 3i{8..1966, MN] ______ 108% 109 | 48,| 107% 109% 
Bklyn Manhat Transit 44a. - -1966 MN 78 76% 80 | 182]| 68 82 
Bklyp Qu Co & Sub con gtd 5g_1941/MN/______ *35 39%%|_.--|] 35 45 
Ist 5s stamped_.__._________ tony ' wearir *40 a. ku ae ee 
Bklyn Union El Ist g 5¢_______ 1950|F ro) SR 84% 86 39}| 80% 92 
Bklyn Un Gas Ist cons g 5a_.__.1945|MN/ 10934; 108 10934] 69]| 106% 109% 
ist lien & ref 6s series A_____ 1947;|M'N/ 107%| 106% 108 | 109 \% 108 
Debenture gold 5g_......._- 1950) 4 Di 87%| 83 88%| 120]| 72% 88% 
Ist lien & ref 5s series B_____ 1957|MN/ 101%} 98% 102%] 215]] 93 102 
Buffalo Gen Elec 4 34s series B_1981)F Aj_____- 112% 112% 1]| 111% 113% 
Buff Niag Elec 3 4s series C__.1967|3_Dj|_____- *109% .-.-.]- ee rye 
*Butff Roch & Pitts consol 434.1957; MN) ______ 324% 32%! 12]| 26% 40% 
*Certificates of deposit. ____-.-- .---| 31%| 31% 31%] 1]} 25% 40 
+$eBurl C R & Nor ist & coll 6s 1934) itecuue *5% 6%|---- 5% 10 
*Certificates of deposit.......-. eae ete 4% 8=8%|---- 5 8% 
Bush Terminal Ist 4s______ ~--1952)/A O}_____. 67 67 1}} 67 75 
Cams Bi. .ccecupacssrcdée 1955|3 J| 36 35% 36%] 14]] 35 41 
tBush Term Bldgs 6s gu..-..- 1960|A O}______ 49 49%| 2/| 47 55 
Calif-Oregon Power 4, sohgher 1966|A O| 97%| 97 98 43|| 92 99% 
Canada Sou cons gu 58 A__.__. 1962|A O|}._____ 89% 90 6|| 89% 96% 
Canadian Nat gold 4}¢s_.___. 1957/3 J) 114%] 114% 114%] 8|| 113% 116% 
Guaranteed gold 58_...July 1969|J 3} 11344] 113% 11334} 19)) 11334 116% 
Guaranteed gold 5s... 1969/A ©} 117%] 117% 117%] 19]| 117% 120 
Guaranteed gold 5a_..__.____ 1970/F A} 118 | 118 118 2|| 117% 119% 
Guar gold 4%{s__... June 15 1955|3 D} 116%] 1164 116%] 43]/ 116% 118% 
Guaranteed gold 4 s__.__.. 1956)F Al 114%] 114 114%] 20/) 114 116% 
Ganenaeet outs 4508. Sept 1951/M $| 113 | 112% 113 13]] 11234 115% 
Canadian Northern deb 6s_..1946)J 4J| 12214] 121% 122!é| 55}| 121% 124 
Canadian Pac Ry 4% deb J 3} 71 70% 72%| 44] 65 82% 
Coll trust 4}4s...22.222. 1 MS$| 93%] 92% 93%] 12]) 90 100% 
5s equip trust ctfs.......___ 1944/3 J! 112%] 112% 113%) 8!} 112 114% 
Coll trust gold 5s....Dec 1 1954|J DB) 91 91 92 19}} 89 100% 
Collateral trust 44s__..___- 1960|J J} 82%| 81% 83 16|| 81% 94% 
t*Car Cent Ist guar 4s____.___ 1949|3 Ji_____- *31 45 |..--|| 40 (43% 
Caro Clinch & Ohio Ist 6e ser A 1952|J DB)....-- *106 107%)|----|| 105 107% 
Carriers & Gen Corp deb 5a w w1950|MN _____. 87% 88 6) 85 92 
Cart & Adir Ist gu gold 4s____. 1981|F Aj____.. 43 43 2|| 43 52 
Celotex Corp deb 434s w w....1947/J ‘D)_____- 82% 82% 2 82 97 
Cent Branch U P Ist g 4s_____ 1948/3 D) ____. ©1936) §«6 3B. facns 16 19% 
t*Central of Ga ist g 5s..Nov 1945|/F A)__.._- *314 63 10|| 31% 32 
Consol gold Se_........... 1945|MN) 7 7 7%| 8 6% 12% 
*Ref & gen 5s series B--21860) Oo 3% 3% 3%| 14 3 6% 
Ref & gen 5s series C_____. A Ol_____. 3% 3%] 11 3 6% 
eChatt Div pur money 6 %.21981/3 SS! #4% 9 jam 7% 10 
Mac & Nor Div Ist g 58....1946|/4 J)__._-- *2% O36) ----1] cocae ennse 
*Mid Ga & At Div pur m §6.1947|5 J).-.---- *3 4. dusne 3u% 5M 
*Mobile Div Ist g 5........ 1946/3 Ji_____. *7 7%|---- 7 8 
Central Foundry mtge 66_..... 1941|M $|______ *90 100 j..--|} 95 .107 
Gen mortgage 5s........... 1941|/M $|_____- “51 = 63 |---- 3 iis 
Cent Hud G & E Ist & ref 348.1965) 8}... ___/*109% --..-.|. one oon I % 
Cent Ill Elec & Gas Ist 5¢__... 1951|\F Aj 104%| 103% 104%] 17]| 102% 0634 
Cent Illinois Light 3 }4s....... 1966|A rea 111M --~--|----]| 110% 111% 
t*Cent New Eng ciate beseatabld 1961|5 Jj____-- 284 29% 8 : 30% 
Sea Fae Se Coes: 1987|\5 3} 16%) 15% 16%) 27 5% 
Co _ Sree eee Mh iccwseh S1BH 1D. Bawse 15 24 
Central N Y Power 3%s...... 1962/4 O|..___- 108% 108% 107 110 
Cent Pacific Ist ref gu gold 48..1949|F A) 66%) 65 66%| 73|| 64% 77% 
Through Short L ist gu 48__.1954|A Q}..._._| *60 70 |----|| 64 72% 
G an g harm ected 1960/F A} 46%| 44% 4634) 69]) 43 63% 
Central RR & Bkg of Ga— 
5s extended to May 1 1942....-- MN}... *51% 58 |-.-- mr B 
Central Steei Ist gs f 86_...... 1941)MN/ 115 | 115 115 9 1s 1836 
panty & Fred Sigs Th atesds 1948|™ 8| 73 71 73 14 0 
Champion per bre— 
8 f deb 448 (1935 issue)._..1950|M $/__._.. 101 101%} 4 10096 1066 
8 f deb 4%s —, issue)....1950|M $|_____- 101 1024 3 % i \% 
Ches & Ohio gen g 4}4s_--..... 992|™M 123 122% 123%] 21)) 118% 13414 
Ref & Imp mtge 348 ser D..1996|M N 99%} 985% 9944] 185]| 95% 100 
Ret & impt M 3i4eser E....1996)F Aj 99%) 984% 99%) 45 ’ 45, A 
Craig Valley Ist 5e..... May 1940|J J|_.---- Witices 109 %|-.---}} 10 
Potts Creek Branch Ist 4s...1946|J 4)------ GR ng sta" 11732 
R & A Div Ist con g 48__.... DM scka 114% 114%] 12 : he 
2d consol gold 46_........ - aw . ean ..--]] 104% 
Warm Spring V ist g 5e..... 1941|/™ Sj __...-/*----- 109% |----]] ----- ----- 
Chic & Alton RR ref g 3s. ...- 1949/A O| 9 9% 9%) 16 9 14% 
Chie Burl & Q—Ill Div 3}4s...1949|3 J] 98%| 97% 98%) 16]| 97% 1006 
Illinois Division 4s......... 1949|3 3} 102%] 102 102%} 41)) 100% K 
RE MR ncatradiinencid 958)" S| 96%) 95% 96%) 63|) 94 100 
lst & ref 4 4s series B_...... 1977|F Aj 86 85% «= «86 11 S636 ease 
lst & ref 5a series A__....... 1971\F Al 93 92% 93 12 % 























For footnotes see page 2713. 
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2710 New York Bond Record—Continued—Page 3 May 6, 1939 
3B | Friday Week's =, Friday) Week’ : 
BONDS + Last | Rangeor |3 Range BONDS . = 
: s _ $ Last Range or Range 
N. Y. STOCK EXCHANGE a5 Sale PF a 3 Since N. ¥. STOCK EXCHANGE 33 Sale Friday's 33 Since 
Price sked ‘an, 1 Week Ended May 5 —a.| Price |\Bid & Asked| & Jan. 1 
Low Htgh| No.||Low Htgh Htgh| No.|\Low Htgh 
sYecnleago & Rast ta o.--193414 0). |‘Sinse 000° "4ip aah? | erro ene ie asie--49TnH) 3..---|*065¢ 5-0/1 ae 
Certificates of deposit....-- 12% 12% 38|| 12% 22% Ist & ref 448.-.----------- 1969}3 Jj...__- 105144 105%| 2)| 10436 10654 
Chicago & Erie Ist gold 56.----1982|MN|-- ae al 6G ee Ist mortgage 4}48---------- 1969|3 Jj---___| 10734 107%| 6|| 106% 108 
t¢Chicago Great West Ist 48--.1959|M $|i7 5635 8805) Tl] 929 8096 | Den Ges & Es tot & ret t Se. t MEN} 10674] 106% 107 2)| 105% 10734 
$*Chie Ind & Louisy ret "4947/3 J onic Ht Es: 15% 24% Stamped as to Penna tax...-1951)|MN| 106%i 106% 106% 2|| 105% 107% 
oRetunding ¢ be eeries B....1947|3 3]... ._- = ie — 9% 13% | t§*¢Den & RG Ist cons ; 48----1936|/3 J 9% 8% 9%| 39 7% 15% 
¢Refunding 4s series C..----1947/J_ 3). - et E> pee 4 + a 9eConaet 9008 6907 -—--na-—- 1996)3 Ji------ 10, 10 |S 5] OH 14% 
¢let & gen Se series A-----_- 1966|M Ni. 3% «3%l i 11% 11% | teDen & RG West sen 5s_Aug 1955)F Aj___- 3% 3%] 1 3% 6% 
ist & gen 6s series B__May 1966|J 3) _- 3 s*| al 3” Ss" Saasented (1a) 00 Pile) 0 <a 3 3%) 7 3 (5% 
Chie Ind & Sou 60-year 46.....1956|3 J|___-_- 63% 65%| 71 63% 78 cnet & Suey So cw B--_Age tore) 4) SK EMI TS Oo Bn 
Chic L 8 & East Ist 438------1969|3 D)------ alts if2 Lah sh | Peek eee ee... 3% 3%) 5) 3% 5% 
Chic Milwaukee& St Paul— | | Pare 111 111 t*Des Platas Val Ist gu 44s8_..1947 M 8). me oe we «wlll \ biennial 
Gen 4s series A..--- May 11989\J J 19% 20 20 Detroit F iison Co 434s ser D..1961/F Aj 112 111% 112 40}| 110% 113 
Gen g 3 4seeries B--May 1 1989/3 J|_____- is” is | sl ie’ et ee Steers... OG) 21356) tists 113k) 7) ER 
Gen 4a series C.--May 119893 J) 21 | 21 21 ai| iss ao Gen & ref mtge 3 }4s ser G---1966)04 S|... --- *111% 112 |---|] 110% 112 
Gen 4s series E...May 1 1989/3 J 20% 21 6 1944 30 otal @ Sine Mt ee 6 08--- D caeme ew 33 ~~ “He 25 Ss 
Gen series F_..May 1 1 coree=l gents 4 o6 -- lL gat? dec | gamete Seeen & Beene ie ee. tin : ose 25 
t*Chic ite eerie Fas be A. -1976/8 ala wis) ao “gol| 1274 2856 | Detrott Term & Tunnel 4}4s..1961)/MNj____-- 101 =101 1|| 98% 103 
¢Conv a4j 66.-.---- _Jan 1 AO “a 3" 21 173 6% 12 Dow Chemical deb 38. ...--.--- _ se *106%% 107%]----|| 106% 108% 
t*Chic & No West gen g 348--1987|M N 10% 104 1 2. 3% | Dul Missabe&Ir Range Ry 33481962/A 0}... _-- 105% 106 2}} 105 106% 
eGenerel @..-222--------- 1987|IMN| ii | 10% 11is| 39 9% 16 t§*Dul Sou Shore & Ati g 56..1937|3 J) 13%) 1334 13%) 2)) 12% 19 
¢Stpd 4s non-p Fed inc tax 1987|M N "RES 10% 10% i 10% 10% Duquesne Light lst M 3s-_--1 3 Jj 112 lll 112 42|| 110 112 
-- * % \% 
pe fy Le by ty Age peel +} -"i3° fy: san "35 10 16% | Esst Ry Minn Nor Div Ist 4s8_.1 a Ge... 105% 105% 5}| 108 §105% 
4346 stamped.....-.------1987|M N 10-1634 104 19 | Eas T Va & Ga Div ist Ga. ---1958)04 0 ------ "8389. |---|] 8595 924 
§eBecured 640------------ al isi 19 a oO le LCS ist cons g 68..1995)J 3)... --. *14144 148%|----|| 189 144 
Sant pate Mi ceccnce May12037/3 Di... | *64 7% 12. 20 | Electric Auto Lite conv 46....1952/F A)... ._- 105% 108 10)| 10514 109% 
91s Pel 6 Be anon aas Laoatle DL Gi| ese 7 | all BIS 12% | iain Joties & Bass tote oe---- OIA Ol... *107%4 107%}----|| 106 107% 
ist & ret 4348 ser C-May 1 2037|3 D|-...-- San ene a Oo .- a eee 
e - q oe en | Se i ee ee ee ee le ‘ ~-2-]] eecce evece 
ts ‘Conv oT ae 3% 3% 3%| 74 3% 6% | Erle & Pitts g gv 3} ser B_..1940)J 4) a *102% _-.--]----]] 102 103% 
Aug 1938 25% part paid. ....|F A|....- 51% 51%! 61 45 67 Series C 3}48-------------- 4 4} ------ *102%{ .....'---- | ---- cones 
t*Chic R I & Pac Ry gen 48-. 1988/3 J 12% 11% 12% 34 t*Erie RR lst cons g 46 prior. .1996 J bomeee 43 43% 12! 40 48 
Certificates of deposit ----- ots Bivona +11 il’ 11 18%]  ¢1st consol gen lien g 4....1996/3 J) 16 | 15 16 |; 54|) 15 22% 
§* Refunding gold 4s_--.---- ioaala Ol 5%] 5% 6 | 4a) “3 79% Sees minha SVE EY o “is | ay 14 | 18 ie at 
¢Certificates of deposit......- oe 5 H ui ot 5, 28. | _,0Series B.-------------- 2% 14 11% 21 
goaaeinea ates of dopoait.--i--a1i-g| 47] 473 3%] 2gil 4% 8% | sGen conv de seriee D------ 1953/A O|.. elise 23 |--- il 18) 188 
of deposit...-.-- on Fe Sek 5 9% Re: & imp: 56 of 1927... 1967), Ni 9%) 9% 9%) 63 7% 14 
ry Ahern i eran MN] 2331 2% 2h) 2al] 4 8 Ret & impt 5e of 1930.-.-- 1975),A O| 9%, 8% 9%) 57 7% 14 
Ch 8t L & New Orleans 5s..--- 1951/3 DI_---_- 71% 71% 1 24% 4% *Erie & Jersey ists f 68....- 1955|J J)_.__-- Vicente 39% ]---- 39% 46% 
natn aaa ‘June 16 1951|9 D\_..... *63 70 «83% *Genessee River Ist 8 f 66..1957|J J)... -. ee 39%|----|| 40 45% 
Memphis Div lst g 48------ 1951|J Di_....- — Se. 65 oN Y & Erle RR ext Ist 4s..1947)MN|_____- *85 94 |..../] 87 90 
Chic T H & So'eastern Ist 66--1960|J D|----.-| *50%¢ 57% os 45 §°3d mtge 4}48.----.---- 1938] 8} __..-. *40 0 -..--j----]] conee eoece 
3 53% 
Ine gu 66.....------ 196U;M 8} 45%) 45% 46 11) 43 50% reste Bret Ly ay iced oealt Reape 72 7834| 20]} 67 78 
Chicago Union Station— orse deb 48~.... .- 105%4| 105% 105% 5|| 104 106 
7h. paqnecneress 1944/4 © 105 | 105 105 7! oa «we | Light & Traction Ist 5s 1942/M S|___.-- *101% 102 |---|] 100% 101% 
1st mtge 4 --ries D..------ 1963|J. J.------ 10744 108 , 16) 197 109 ternationa \series....1942/ M8 * -...-. *90%5 -.... ----|, 98 101 
lst mtge 3% series E------ 1963|3 3, 107%] 107 107% 5A|| 1 +4] Ist lien s f 5e stamped.....- M el. ...-- 101% 101% 4|| 100% 102 
33s guaranteed. ..-.------ 1951|M $| 10335] 10254 103%4| _9]| 1o0ss toate | iat Hen Go stamped. ------- 1942) 8) _____. 103g 103%] 1|| 101 103% 
cuts Weer indiana cou 40...1063|5 5| 88%| 88 89° | 18|| "O73 7077 | . 20-year deb Oo cnries Bos 1954/3 DB). ----. “92% 96 87% 9834 
ist & ret M 4s series D..--1962/M $ ------ 90 90%| 17)| 4% Firestone Tire & Rubber 3s_1948)A ©] 104%| 104 104%| 56)| 102% 104% 
Childs Co deb &s...---------- 19431a Ol 7its| 683s 71%) 45|| 8S 9875 | seFle Cent & Fennin be. --... of Res | geet To 35 
$¢Choe Okla & Guif cons 58---1952| MN). ---- “88 88%e|-...|| Sf 78 | S¥laride Rast Const lot4}se.-.1060/8 I) 58 | 58. 58 | oS) Oe foe 
Cincinnati Gas & Elec 3}48..--1966|F A| 109%° 108% 109%| 14|| 108% 11 1st & ref Se series A--...... 1974) 8) 7%) 6% 7%) 38) 5% 10 
lst mtge 34e..------------ 1967|3 D/------ A eae 1 4 110% *Certificates »f deposit -.-.-.-. o---] 86% 6% 6%) 16 5% «9% 
Cin Leb & Nor ist con gu 48...1942/MN\-_---_- *} aac eet : 0% 111% | Fonda Jobns & Glov 4 s-_---- 1952/ 
{Cin Un Term ist gu 68 ser C--1957|M Nj ------ sedis. adie em Be Be $§*Proot of ciaim filed by owner.|M N}_____ - Mokcce 4. a aera 
Ist mtge guar 3s series D--1971|M Nj ------ ios” i08°"|"“iil] 186° ioose Prey Atay te oc waa sos 
~ a i we | 1) AYO 487 | §8° 2 TOO! UT Ciaim eu DY Owner” l------ 4% 54 : KK 
Clearfield & Mah ist zu 58..--1943)3 J)------ 41% 75 |--.-/| 63 63 weg Gertticntes of depost 7 = oie ae 34. oa 8 LL. tf 
Cleve Cin Chic & St L gen 48.--1993|/5 Dj------ 65% 67 > Co Ist g 448....1941 _....-|*100% 104 |...-|| 100% 102 
General 56 series B.---..--- 1003/3  REPPOG? » 90 Fa. fy 7 Francieco Sugar coll trust 68_--1956|M N 46%| 45 46% 6 39 46% 
Ret & impt 4 4s series E....1977 49} 49) 50} Z 
Se Oe eis tet Gacteetls si----|°---, GtSel----i] doae Sate | Ste S ct aw Cocmnng te. -100018 2 ------ *123% ...-.|--.-|| 1234 123% 
St L Div lst coll tr g 48.---.1990|)M N|------ 3617” 69°" |-..2|| S844 5798 | Gen Amer Investors dob Se A..1963/% 4)... - 104104 4|| 10234 105 
Spr & Col Div ist g 48.----- 1940|M $|------ 98 80K |---cl] Se eid | eee ante tet os 03m A... 1947)5 J)... _- 96 96 2|| 96 104% 
W W Val Div Ist g 4e__-...- gy Shee *30  93%!----|] 90 oe ©Gen Elec (Germany) 78--....- 1945)3 J)_____. 4944 4935] || 49% 59 
Cleve Elec Illum Ist M 3%8.-.1965)J 3|------ 10844 109 | 28// 408 111% sinking fund deb 6 4s... -- 1940)J_ DB)... __. 51 51 1|} 48 62% 
Cleve & Pgh gen gu 434s ser B.1942/A O}------ *107% ....- ----|] 106% 106% 20-year s f deb 6s_-..-.-_. 1948)MN)______| 49 49 1} 45 593% 
Series B 34s guar_..---.-- oy Rant Fvenbesgipageers WR Nags Gen Motors Accept Corp deb 3s 1946|F Aj 10314/ 10314 104 | 189|| 103% 107% 
Series A 448 guar... ------ 1942/3 J|------ 6s =«—168icl--.-1 106° 248°" | ap tea I/F Al 106 | 105% 106 8|| 105% 107% 
Series C 34s guar_.--.----- 1948|M Ni------ *104 107 %}----|| 105 107 Gen Pub Serv deb 5}s-_------ 1939)J J)... 100 100 2|| 99% 101% 
Series D 34s guar_--.----- ie etn pret se Sct 4. | Gen Steel Cast 544s with warr.1949/J J/ 54%{| 53 55%| 41|| 48% 71% 
Gen 448 series A--...--.-- TC sank ntahe- acuies ee So candmewsi seGa & Ala Ry Ist cons 5s Oct 1 °45/J 2)... .. *11¥g 144|.---|] 12% 16 
Gen & ret mtge 4 }4sseries B-1981|J 4|------| ----- ----- cael TReTT rene 34¢Ga Caro & Nor ist ext 6e..1934/2 3! - -- +1216 || 13° 18 
Cleve Short Line Ist gu 4}48.--1961/A O}------ *79 85 |-..-|| "793z “B9% Good Hope Steel & Ir sec 78..1945)4 0}... ___| *34 39%4|----|| 39% 45, 
Cleve Union Term gu 58..--1972/A O| 86%) 86% 87% 16, 85 * eit Goodrich (B F) conv deb 68...1945/3 D| 99: 99 99% 61 98 102% 
1st 6 f series B guar 1973|A O| 78 77% 78%) 15|| 75 + Ist mtge 44s8......-...-.-- 1956/3 DB) 101%| 99% 101%] 113/| 98 101% 
let 8 f 48 series C 1977|a 0| 703| 704 7033] 13] G8 793 | Gouva Oewegatemie ier be,” Toas|s D|---2- 84% 85 | 17|| 84% 90% 
Coal River Ry Ist gu 4s 1945'§ D|------ | Ree ~oell se08¢ Sante | Soon eee Ist 56....1942/3 D)_____. EEE RA Pee 
Colo Fuel & Iron Co gen 8 f 58..1943 F A|------ 10334 103)4| || 190295 1 Grand R & I ext Ist gu g 4}48..1941/J J) ____-- 104% ...-- ---|| 1034 106% 
5a income mtge- - - ..------ 1970 A O}------ *51is 54 |----l] 48° 6536 Se tae fee ne ee O|------| -25-- -.--|----|| egsce -asce 
Colo & South 4s series A-..- 3544' 35 36 3! ; apan) 78...1944|F A) _____ 77 78 2'| 73% 80 
« 8 A 1980 MN 4 35% 36 ~ 34% 47 let & gen 3 f 6¥s___...___- OD pena Te 74 Ra eae i 
Columbia G & E deb 5s...May 1952|/MN| 101%4| 1005¢ 101%) 135 
Debenture Ss...--- Apr 15 1952/A 0} 101% 101% 101 5¢ 4 eae 193i Great Northern 4s series A_.1961|J J] 1051%4| 104% 105% 36! 100% 105% 
10145] 100% 10149] 144]| goag 102% —— 5s B......- 2|3 J) gol 89 90 4} 7| 88% 101% 
Columbus & H V Ist ext g 48.. 1948/A O}------ 112% 112%! 10]| 3993g 112% | General 4s oies Do 3)4 8144 8144 8) Sl 94 
Columbus & Tol Ist ext 46....1955|F A|------ | pees ---!| 109% 111% 7 74% 89% 
Columbus Ry Pow & L' - ee 109 109%4| 18]; 107% 110% 74% 89% 
Se ee oe oes... A O| 104%} 10444 104%] 21'| 193 105 88 103% 
\s debentures Dj] 101 %s2| 10133 102%] 68/| 101% 103% 78% a. 
1st mtge g 46 series F 8} 106%] 106 106%} 61 5355 
lst mtge 3%(s series H O} 107 | 106% 107%} 9 ions rts: 5% 7% 
Ist mtge 3 4s series I D| 110%} 10934 110%} 24!) 107% 110) 103 103% 
Conv debs 3 58|J 3} 108%s| 107% 109%] 51|! 105% 111% 77% 81 
ie dg to and including 69 79 
ay 15, 1939) .-..-..--. 1958/3 3} 108%4| 10714 108%} 317 : 

Conn & p River Ist 48. .1943/A Sigma oro 98 om = nese te 90 = 91 
Conn Ry & L ist & ref 4}4s....1951|3 J/.----- PEeeOe. cinnu --.-|] 110% 112% 92% 96% 
Stamped guar 4 }4s....-.... 1951|3 J|------ 108 108 3!} 108 1u9 1074 110 

Conn Riv Pow sf 3%s A-...-.- 1961/F A| 109 | 108% 109 17|} 108% 110% 38 
Consol Edison (N Y) deb 3348.1946/A O} 106%| 106% 106%| 31)| 105 106% 117% 121 
334s debentures............ A O} 107%| 107% 107%] 27)| 106% 107% 4 He 
ee em a 1956/A ©} 106%| 106% 106%] 19]! 105 108 254 38% 
Ks pentures.---_---_-1968|) J} 106%] 106% 10735; 52/| 105% 107% 133 13034 
of Upper Wuertemberg 78...1956|3 J|-.--.. *18 25 |....l] 18 22% 124 125% 
conv deb 3 }4s...... 1951|3 D/ 104 103% 104 90]! 100% 104% 43% 51% 
t®Consol Ry non-cony deb 48..1954/J J) 94) 9% 9%) 3 9% 10% 11% 15% 
° Meunsenescene 1955\3 J Yly Oly 9% 2 9 13% 111 112% 
@Debenture 4s............-. 1955|A O}------ *6 to = 
*Debenture 4s--------....- 1956|3 Jj------ 9% 9%| 2i| “9% “is” 83% 85 
Coal sf 68_..... 1960|\J J\--.---- #4814 a 06% 68 | itstecté Sock... s901@G° le “oe 1-77 worn e ore 
Consumers Power 3%{8.May 1 1965|M N/-----. 10934 110 i2|| 107% 110% | Collateral trust gold 4a. 19521/A O| 30 | “4a. 50 | ial] 46% 63 
lst mtge 3 }4s.-...--. May 11965|MN| 108 | 10735 108%4| 25|| 106% 108% 46% 63 
Ist mtge 3 }4s......-.---.-- 1967|M NI__._-- 109 + 109 5\| 107% 109% 7 63 
lst mtge 3 }4s.......-....... 1970|M N/ 110 108% 116 12}| 107% 110% on 6 
lst mtge 3348..-.-.----..-- 1966|/M NJ ------ 106% 107 18|| 103% 107 44% 60% 
Container Corp Ist 6s........ 1946/3 Dj------ 102%; 102%| 3/| 100 105% so 7 
Leahy) pee apeieeedl 194 J Dj------| 96 97 6|} 96 100 83% 8350 
Continental! conv 8....1948/J DB) 107%| 106% 1073 1 
Crane Cos f deb 3}48..--.---- EE nand 102'¢ 10334] 30l| 1o2sd loose 63. 63 
Crown Cork & Seal s f 48... 1950|M NJ --___. *105% 105%|----|| 104% 106% os 6 
Cuba Nor Ry Ist 5}4s.......-. 1942/3 Dj 32%} 31% 32%| 35 30% 387 | G@elouts Div’ Temes 196113 31 le.) 75%)... 
Cuba RR Ist 56 g.......-...- J 3} 35 35 37 6] 34% 40% | Gold 3e........... 198113 31-7777] 20” 85 | eo 
7348 series A extended to 1946.../J D)------ 41% 42 3|} 39 45% es 
6s series B extended to 1946_...- SB @...... *3114 35 |-.-.|| 32% 38 | Western Line lete 4s. losiiF Al... \e----~ “zo \.-77ll “0% 61 
Dayton Pow & Lt Ist & ref} 348 1960/A O}------ 10815 109 2|| 107% 110% 60% 61 
Del & Hudson Ist & refs -.._. 1943| MN}... 547%] SIi| 52% 70% 





for footnotes see page 2713. 
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Volume 148 New York Bond Record—Continued—Page 4 2711 | 
Friday Week's &.., Friday Week's 
BONDS : Last Range or Range BONDS = Last Range or Range 
N. Y. STOCK EXCHANGE =| Sale "sg 3 Since N. ¥Y STOCK EXCHANGE = Sale Friday's HH Since 
Week Ended May 5 —&| Price |\Bid & Asked) & Jan, 1 Week Ended May 5 —&| Price |Bid & Asked Jan. 1 
Low High| No.\\ Low High Low High| No.|\|\Low Htgh 

Il! Cent and Chic 8t L & N O— MeCrory Stores Corp sf deb 6s_1951;M N| 10634; 1063¢ 106 18/} 10544 107 
Joint 1st ref 5a series A.....1963 J DB) 457%) 4354 46%{| 77/! 43 6034 | Maine Central RR 4s ser A_..1945|J D}_____- *71 73%|----|} 67 © 72 
lst & ref 4s series C__.... 1963\J D) 42 40% 42%! 59]] 4036 5634 Gen mtge 4}4s series A_____ 1960/3 D)______ 46% 47 39% 51% 

Tilinois Steel deb 43¢48._.-.-. --1940/A O} 103716) 103716 103% 5|| 1037:6 105 Manati Sugar 4s s f_____ Feb11957|MN/| 315} 29% 33%] 82 23 33% 

*Ilseder Steel Corp 6s---~---- _& heos 34 34 2|| 32 4134} %*Manhat Ry (N Y) cons 48_.1990|A O} 4 41% 47%] 505|| 26% 473% 

Ind Bloom & West Ist ext 48..1940/A O}  ____ _ Se 94 |---|} 95 95 *Certificates of deposit...__- oa. a 404% 44 40|| 24% 44% 

Ind Ill & Iowa Ist g 4s__-.---- 1950)J J}______ *55 70 |j.---1| 66 70% Second 4s...............- 2013|/3 Dj_____- 25 28%] 123]} 17% 28% 

t*Ind & Louisville el Se cali 634 30. }.4s- 8 10% | Manila Elec RR & Lt sf 5s_..1953|M S)__.__- *835¢ 95 |----|| 81 8 

Ind Union Ry 33s series B..1986;M S|. *103 104%|_---|| 104 104% | Manila RR 5 Conte Lines) 48...1939);M Nj__.-_-}..--.. Loe .---|} 101 129 

Industr’al Rayon 44s. ..-.-.-- 1948/5 J}... __. 90 914%} 8]| 90 97% ye | REE 1959|M N/_____- *63 84 |----|| 81 838% 

Inland Steel 3%s series D_-.-- 1961/F A/ 109 | 10844 109 19|| 106 109% | 3*ManG B & N W Ist 34s...1941/3 J/__._-- a a ee eee“ 

tInterboro Rap Tran Ist 56...1966/3 J| 64 60 65 156|| 56 70 Marion Steam Shovel sf 68....1947)A O| 74%) 74% 74% 7444 87 

Certificates of deposit.....-.. -<--| 62 62 63 7|| 56 68 Market St Ry 7s ser A___April 1940/Q Jj___- 50% 50% 211 39 64% 
$*10-year 6s._....-...------ 1932)A QO; ______ 34 37 41ji 27 43 Mead Corp Ist 6s with warr..1945|M N/ 10334] 103 = 104 12|| 101% 104% 
§*10-year conv 7% notes_..1932|M S| 60 | 57 64 | 81|| 53% 68 | Metrop Ed Ist 434s series D.__1968|M S|_____. lll 111%] 8 11036 11134 

Certificates of deposit. ...... ee 54%—=CO«OSD 11}; 51 66 Metrop Wat Sew & D 5s_...1950)A Oj..-.-- 96% 98 4 102 

~§*Met West Side El (Chic) 48.1938|)F Aj -_-.---- * oH leghiag? ? 8% 

Interlake Iron conv deb 48....1947;|A O} 7 80 12 89% 

Int Agric Corp 5s stamped....1942|MN)_ 101 101 1 09% 103 Mex Internat Ist 4s asstd....1977|M $j ------ *l4 a % 

teInt-Grt Nor Ist 6s ser A....1952|J J 9% 9% 10 28 20% 4s (Sept 1914 coupon)..... 1977|M $!____-- oe es iE Gx 
en eee 4. 1952)A OF} 2%) 2% =(2%| 5 24 4 |*Miag Mill Mach Ist @ f 78_...1956|3 D|_.---- Rian dca 28 ; bia-nilifeeienee ae: ss 
1st 5s series B_.....------ 1956|3 J} << o Oee 9% 20 Michigan Centra! Detroit & Bay 
“1st g 58 series C..-------- 1956/5 3)______ ue” Sf locas 9% 20 Line 4s_........ 1940/3 Jj__..-- 97% 98 7\| 89% 98 

Internat Hydro El deb 68...-- 1944/A O} 824] 81% 82%] 52] 72% 87 Jack Lans & Sag 3}48.....- 1951|M $)___-_- ae OB. 12.468 ancupiele 

Int Merc Marine s f 6s.------ 1941)A O] 56 54% = «BT 29]} 48% 60% lst gold 3}4s____.________- 1 MNi_____- et 97 |_.--l] 90% 97 
ternat Paper 5s ser A & B...1947/3 J)... 94% 95354) 22)) 93 100 Ref & impt 4 }4s series C....1979/3 J)------ *65 75%|----|| 724% 76% 
Ref s f 6s series A__..-_-.-- MS! 86%) 80% 83 13|| 82% 94% | f°Mid of N J Ist ext 5e_...__. 1940/A O}-.---- *9lg 12%]---- 9% 14% 

Int Rys Cent Amer Ist 56 B...1972;\MN|__ *79 en sa 76% 83%} t¢Mil & No Ist ext 4s___.__- ee  ) *41 60 |---|] 42% 
let lien & ref 6 }48---------- 7\F Al 95 92% 95 12|} 88% 95 ° ext 444s___.....-... Oj----| 24 24 25% 5i| 24 32 

Int Telep & Teleg deb ¢ 4040--195215 3} 59%! 57% 60 30|| 53 71% | 3*Mil Spar & N W Ist gu 4s___1947|M S/__-__- 10 104} 19 8% 17% 

-------------- 1955|F A] 63%) 6014 63%] 47|| 56 75% | t*Milw & State Line Ist 3}48..1941/5 Jj-.----| 28% 28% 6|| 28% 31% 

selowe Central EY lst & ref 4e8.1951;M 8S; 2% 9 2 5 t¢Minn & St Louis 5s ctfs.._.. MWNi____-- *5Yy ae, 4% 8 

@lst & ref gold 4a__.......- g|M Sj__._-- *2 y)) i 1% 3% 

James Frank! & Clear Ist 48..1959)3 Dj) => *48 50 |_---|} 46 58% oiat beat bb pn bn tar A2~_1beni a ees S* tose 2% «3 

Jones & Laughlin Steel 4448 A..1961)M S| 92%| 91% 92%|°19]| 90% 96% 

Kanawha & Mich Ist gu g 48-.1990/A O} _____ *84 85%|.---|| 79 85% | t$¢MStP&S8SMcong4sintgu’3s|J J 6% 5% 6%} 22 5% 8% 
t§¢K C Ft S & M Ry ref g 48-.1936/A 0;  ____ 25 25%| 7\|| 24% 36% §*1st cons Sa_............. 1938|J J}_.----. 4 44] 5 4 6% 
*Certificates of deposit.......-- ----| 24%] 23% 24% 41 23% 85 §*1st cons 5s gu as to int...1938|/J J) 6% 6% 6%] 15 6 9 
City Sou Ist gold 3s..--.- 1950/A O} 68%| 67% 69 36|| 65 72% series A 1946)J_ J}_.---- "24% 2%]---- 24% 4 
Ref & impt 5e.......--- Apri950\J J}. 61% 63%] 14/1] 56 71% M Sj_____- *1% ley peat 1% 2% 

Kansas City Term Ist 4s_---... 1 4 J} 108%| 108% 109 55|| 10744 109% W- Wiwaccks 65 65 1|\| 64% 68% 

Kansas Gas & Electric 4}48.-.1980/3 D)______| 104% 104% 9}| 103% 107 > See 53% «(+54 7\| 45 55% 

*Karstadt (Rudolph) Ist 66...1943;MN|_ cc = 36%4|-.--|] 30% 36 3 Di 38%] 37 38%) 60]| 34% 51% 
*Ctfs w w stmp (par $645)-.1943)..--| “see 25 |---|] 17% 17% J 3} 22%] 21% 23%] 128]) 21% 37% 
*Ctfs w w stmp (par $925)..1943;M N) 19% 19% 19144 20 gd Ji.....- 19 20%] 16]] 17% 32% 
¢Ctfs with warr (par $925)..1943)....) me * > tue art! 7 27 a3 J} 2034} 20% 21%] #15|| 20 34 

Keith (B F) Corp Ist 68 1946)M 8) 96 94% 96 s 93% 100 Cum adjust 5e ser A_...Jan 1967/A O}....-- 9 10 16 8 17% 

Kentucky Central gold 4s._....1987,J 3} ___ *103 106 |_.-.,|107 107% 

Kentucky & Ind Term 4%s8...1961/3 J} ___ _, aA SRE: piel: some t®¢Mo Pac Ist & ref 5a ser A-...1965|F A/ 14 154% 14 30 12% 21% 
Stamped...........-. yas gers 79%|-.--|| 72 73% *Certificates of deposit. -----.- eecelesin aa} MBH ccncu “nel 15 20% 

a }2 Ji......) 955 90 |----|] ---00 on--- General 4s_............-..1975|M 8 3% 34% 3%| 26 3 6% 
44s unguaranteed --------- 0 a Alene *55 06 | .satk ane Glee *1st & ref 5s series F_...... 1977|M@ 8S} 13%} 13 14\4%| 62|| 12% 21% 

Kings County El L & P 68....1997|A O}  ____ | eee ..--|]| 163 166% *Certificates of depusit 14 |--.-|| 12% 20% 

Kings County Elev Ist g 48...1949 F Aj}. | *g5 88 |_...|| 79 88% “1st & ref 58 series G 1: 14 18|] 12% 21% 

Kings Co Lighting lst 56 OS re | 103% 103% 103% Certificates of deposit.......|----|..--.-] *12% ----- nath 16% 19% 
Ist & ref 648.-..---------- eeieas 106% 106%! 10)} 103 106% *Conv gold 5}4s_.........- 2% 4 4% 

Kinney (G R) 5}4s ext to fy Bates *95 102%!_---|} 95 96 lst & ref g 5s series H ‘ 14 32]]} 12% 21% 

Koppers Co 4s series A MW 100 99 100%| 57]] 99 102% Certificates of deposit oo ern Cree 15 20% 

Kresge Foundation coll tr 48..1945)J J/ 104 104 104%] 15!] 102% 105 *1st & ref 5s series z , : 13%] 11|| 12% 21% 
3s collateral trust notes...1947\F A/ 101%) 101% 101% 5||} 100 103% *Certificates of deposit 13% 12% 20% 

t*Kreuger & Toll secured 58 §*Mo Pac 34 7s ext at 4% July 1938)M Nj______ Ribane 70 |----|| 66 665 
Uniform etts of deposit----- 1959)M 5S; 10%; 8% 10%] 40 7 138K 

| tMobile & Ohio RR— 

g Laclede Gas Light ref & ext 561939'A 85%| 83% 85%| 33|| 79K 91% *Montgomery Div Ist g o..208 | Ee 15 15 1 15 22% 
Coll & ref 5}4s series C.---- 1953) F 53 44| 50% 53%] 15])) 45 58% Ref & impt 4s__........ 77\|M $)______ 21% 22%) 11 17% 29% 
Coll & ref 5s series D..--- i BAe 51 52 6\| 45% 58% $*Secured 5% notes_....... 1938 |; 2 23% 24 6|| 19% 34 
Coll tr 6s series A...-----.-- ER RES | *41 44%|_...1} 42 61 Mohawk & Malone ist gu g 48.1991)/M $|______ 50 50 1|] 47% 655 
Coll tr 6s series B...-.--..- 1942)F A) *41 43 |____|| 43 50% | Monongahela Ry lst M 4s ser A '60)/MN)_____. 105% 105%} 2) 102% 105% 

Lake Erie & Western RR— Monongahela West Penn Pub Serv 
5s 1937 extended at 3% to-..1947/3 J) ge ee 75 lst mtge 4 }48_.........-.-- 1960/A QO} 109%} 109 109%| 60|| 107 109% 
34 gold 6e..........---..-- 1941/3 J).  # 67%|..--|] 87 67 6s debentures_...........-- 1965|A ©} 102%] 101% 102%] 43}| 100% 105% 

Lake Sh & Mich So g 3%s.---1997/3 D) 85 85% 4|| 84 90 Montana Power Ist & ref 3%8.1966|J Di 98%| 97% 98%) 54|| 96% 100 

Lautaro Nitrate Co Ltd— Montreal Tram Ist & ref 6a....1941/J 3) 93%] 93% 93% 3|| 93% 97% 
1st mtge income reg-_-.----- 1975/.---| 22%] 21% 23 71) 21 4 27% Gen & refs f 5a series A_...- 955)A O}_____- Ritkns UR ail 70% 72% 

Lehigh C & Nave f4eA-.--1954/3 J) 52 53 8 | 515 Gen & ref s f 5s series B....- 1955|A O}______|*_ 79 67% 67% 
Cons sink fund 4s ser C...1954|/3 J) 52 52 52 7i] 52 64% Gen & refs f 44s series C_..1955)/A O}...___|______ pe He See 

Lehigh & New Eng RR 48 A.-.1965)A O} 87 87 i 84% Gen & ret s f 5s series D...-.- 955j)A O}______ * 75 | eee 

Lehigh & N Y Ist gu g 48.-.-- 1945)M $ 32 34 3\| 31% 39 | Morris & Essex Ist gu 3%....2000/J Di... 47.48 7|| “45% 66% 

Lehigh Val Coal Co— Constr M 56 series A_...... 1955|MN) 44 44 44 3\| 42% 64 
*58 Ctts of deposit.....---- ES en. wan 2. Constr M 4s series B_.... 1955|M Ni 40%| 39% 40%] 36]| 38 49 
@lst & refs f 56...--------- 1954)F Ai 23 23 9|| 20 23 Mountain States T & T 3%s..1968/3 Dj} 108%] 107% 108%] 11|| 104% 108% 

Certificates of deposit...1954/_..-|. 20 20 2} 18 20 Mutual Fuel Gas Ist gu g 58...1947;M N)______ 115 115 2|| 114 115% 
lst & ref sf 58.........-.. 1964|F A” | 20% «20%) 2|| 16% 23 | Mut Un Tel gtd 6s ext at 5%..1941/MN). 97 99%} 3]) 97 100 

*Certificates of deposit...1964}...-) > 19 19% 7| 17% 19% 
lst & refs f 58............ 1974/F A’ | 20 20 3)! 16% 21 Nash Chast & 8 I. 4 ser A....1978/8 Al______| *69 74 ‘|| 69% 72 

*Certificates of deposit...1974)_...).. ___ 20 20 51) 18 20 Nassau Elec gu g 48 stpd.._... 1] J) 44%) 44 44%, 7\| 29% 46 
Sec 6% notes extend to...-- 1943/3 J) 37%| 37% 37%] 11) 30 49% ey ploy mf bate + appt tS as ae ee Se lL 

Certificates of deposit .-..1943/_..-)______ 35 35 211 35 35 Nat Dairy Prod deb 3%: w w..1951|MN/ 105%| 104% 105%| 75|| 102% 105% 

Leb Val Harbor Term gu 58...1954|F A) 45 45 45%) 7} 40 56 a - 4ifs 0 t dote....1888 MNi_____. 105% 105% 1}| 104% 106 

National Rys 
a Val N Y ist gu 0708...» SS aa *40 48%|_...1| 45 652 $4 48 Jan 1914 coupon on...1957/J J}... ___ ee eeol] eosce cosas 
6 assented...........-.- 1940)J J) #40 45%|____|| 45% 52 4s July 1914 coupon on..1957|/J J). ___ ON. acal ‘ % % 
ovehigh Val (Pa) cons g 48..-.2003}MN) 154%|) 14% 15%) 4|| 13% 21K o4 4s July 1914 coupon off..1957|/J J} _____ 2 es hee eee ere 
4s assented. -_.....-..-- MN] 14%] 14% 14%| 7] 13 21h ¢ Assent warr & recta No 4 on '57/----| __ #55 %}---- 4% HK 
eGeneral cons 4368 wescccece 2003;MN; 15%] 14% 15% 3i) 13% 22 ¢4s April 1914 coupon on....1977/A 0} _____ . oe -a=-|] oocce eccse 

o4 4s assented._....-..-- MN] 15%] 14% 16%) 323i] 14 21 ¢48 April 1914 coupon off...1977|A QO)... "4 ~---|] eoees ences 
General cons 56.........-- 2003;M Ni *16 18 |....11 16 338% Assent warr & rcts No 5 on "77/----|____ _- +54 1%]-- “% IK 

68 assented... ......--.-- 2003|M N| 17 15% 17 7|| 15344 22%] Nat RR of Mex prior lien 44s— 

Leh Val Term Ry Ist gug 58...1941/A O} a gee sale ae. ae §*Aesent warr & recta No40n °26|/3 Jj______ *] 1%}-- % 1K 
56 assented,....-.-.------- 1941|A O; *45 6 1... ee 61 ¢48 April 1914 coupon on....1951/A QO} ___- * acanafco-.]] cocee coces 

| Lex & East Ist 50-yr be gu---1965]A (ees *113% 116%!____|]} 112 116 ¢4s April 1914 coupon off...1951/A Oj _____ *l4 1 |----]] --nce ooe<e 

Liguet & Myers Tobacco 7s...1 soe “ ° alee 127% 127% 4\| 127 129% Assent warr & rete No 4 on ’51|----|_____. ye 6h. saa % % 

possoccccccccccecenncoeeISSliF Aj... . 127% 127% 9|| 127% 130 

Lise Oll Ref conv deb 43607221982 "ees * . 99 |__|] 97 07 | Nat Steel Ist coll sf 4e......- 1965) Dj______}_____- _..|| 105% 109% 

Liquid Carbonic 4s conv debs..1947|/3 D| 108% 108% 5|| 107 110% | t¢Naugatuck RR ist g 4s.---- 1954;MN; *314% 60 |----|| sx<<> -z--- 

Little Miami gen 4s series A._.1962|M Ni” tS hell Slat ____l} 107. 107 Newark Consol Gas cons 58...1948|J Dj | ‘ 122% 124 

Loews Inc s f deb 34s.---.---- 1946|/F A) 101%] 100 101%| 35 98 54 101% | t¢New mashes 5 RR guar e..-3908) i ad *20 hy ee 20 «27% 

Lombard Elec 7s series A--..-- 1952|)J Di 50 10 56% Consol guar 48.........--- "| i eee 20 21%] 10|| .20 27% 

Lone Star Gas 34s debs------ 1953|F A! 107%| 107% 107%] 38 104 108% | New England 7 Tel & Tel 5s reat BR meee 125% 126%] 16|| 124% 128% 

*Long Dock Co 3%s ext to...1950/A O} ____ *61 ae ee let g 44a series B_......--- 1)MN 125% 126 4|| 123% 126% 

Long Island un RBrccccees | pees *83%4 91%/____|]| 81% 84 1s eee ne ist ta-ieeel? Al; of awe Ss 100% 
Guar ref gold 4s..........- 99\M Ss; 831% 84 6\| 80% 86% | NJ Pow & Light ist 43s...-- 1960|A ©} j08%| 10844 108%| 11|| 107% 109% 

stamped............-.. 1949)M 5; 84% 84%| 8|| 80 87 | New Ori Great Nor 56 A....-.. 1983|J 3} __. 68 68 ij} 65 7 

Loriliard (P) Co deb 78......- 1944/A OC} 127 127%) 7\|| 127% 120% | NO& NE Istref &imp4eA 1952) J)... *50 56 |.-.-|| 50 (59% 

| noncnmehimnadaneneances 1951|F Aj iaBhe 125%| 1|| 122% 126 | New Orl Pub Serv Ist Seser A-.1952/A 0} | 103% 104 31|| 102 106% 

Louisiana & Ark Ist 5s ser A_-.1969/3 J) 8414 84%4| 59|| 754% 92! weet ret Se artes B Sa anntiel 1955|3 D) 103i) 103% 103%] 37|| 102 104% 

Louisiana Gas & Elec 3}48....1966|M S$} 108% 109%] 12|] 108 110 ‘ew Orleans Term Ist gu 4e...1953)J J) 63% 6335) 3}} 58 Hs | 

Louls & Jeff Bridge Co gu 48..1945|M 8} i08%| 108% 108%! 12]| 105% 108% then O Tex & Mex b-o inc 68.1935 935|A O}  ____| *20 985 -less 23 4% 

Louisville & Nashville RR— ¢1st 5e series B_...--.----- 1954|A O} | 24% 24%| 1\| 24% 87 
Unified gold 48........---. 1940|J 3) 100%] 99%4 100%| 128]| 99 101 *Certificates of deposit. --.--- ak eee ee | Se zs 
Ist & ref 5s series B__.___-- 2002|A O}. +90 04 ||| 91 993% | let 60 series C_........... 1956|F Aj | #25 * Hy Be 2444 36% 
Ist & ref 434s series C_...-- | ee 86 86 ij] 84% 93% | let 4348 series D........-- 1956|A Ff) _ 24 24 5|| 24 $5: 
lst & ref 4s series D_.....-- 2003/A O| * .. 83%|_.._1]| 84% 89% lst 5634s series A.....----- 1954/0 A| 28%] 28% 28%] 6]| 24% byt] 
ist & ref 3%{s series E_-_..-.- 2003\/A O| 75 74 75% 7i| 74 85% *Certificates of deposit....... (eonl. a> 46 ee! nw 
Paducah & Mem Diy 48....1946/F A; 99 99% 5I' 97% 101 
St Louis Div 2d gold 3e_-.--- 1980;|M@9 S| s6%| 86% 86% ll} 82% 88 
Mob & Montg Ist g 4346....1945|M S| 110 110 21,110 111% 

South Ry joint Monon 48...1952/J J).  ___ 65 65 2i| 65 77 
Ati Knox & Cin Div 4s___-- MN 105 105%! 12]] 104 106% 
* Lower Austria Hydro El 6 48.1944|F Aj. a St¢ee bene 22 24% 
| | 
| } 
| | | 
For footnotes ase nage 27°23. | 















































































































































2712 es: New York Bond Record—Continued—Page 5 May 6, 1939 
S__| Friday; Week's 
BONDS $3 Last Range or Ran 3 Friday Pn | 
ge BONDS Last Range 
1.7 #5) Sale | Friday's i, Since N. ¥. STOCK EXCHANGE Bt Sale Since 
cok Face mud —S| Price |\Bid & Asked & Jan. 1 Week Ended May 5 —A&| Price |Bid & Pe naked Jan. 1 
Low Htgh| No.\\Low Htgh Low High| No.\\Low 
perme Aone kn -- 1oser Z\------ 109 «111 |---|) 10936 109% | Penn-Dixie Cement Ist 66 A-..1941/M $)_--- _ . % 96 | 5\ 98 100” 
------1998|F Al_- “2: 57% 59 | 20]] 5634 73% | Penn Glass Sand Ist M 4348..1960| Dj 106 | 106 10634} 10)) 10556 10796 
10-year 3%8 sec 8 f--------- 1946)A O| 76 75 76 16|| 71 82% | Pa Ohio & Det lst & ref 4348 A_1977/A O| 96%) 964 96%) 1/| 93% 98 
Ret & impt 4 }4s series A_---2013/A ©} 48%) 48% 50%] 791] 45% 62% 436s series B__....-_-.-..- 1981/3 Jj----- a al . ++ fon i 
Bet & tapt & ums O------ 2013|A | 54 | 52% 55%| 105|| 5114 69%¢ | Pennsylvania P & L ist 4340.--1981/A Oj 104%] 104% 10534! 92|| 104% 106% 
Gone aosueee iiear bide 2 1052/M@N} Gi | 594 62 | 35]) 57% 77% | Pennsylvania RR cone g 46_---1943/ 88 Mt) ----. -)*108%s 107 4 109 
N Y Cent & Hud River 3348 --1997/J J)... . 79 80 | 27/| 773% 84% | Consol gold 4e____.....--.- 1948|M@ Ni 11034] 110% iiois. 9!| "10 113 
ee ppd Tey aE ay «A ey 77% 77%) ll 77% 85% 4 ster! stpd dollar. May 1 1948/ MN] ------ 110% 110%| _7|| 109% 112% 
Ret & imps 460 oor A ----- 2013|A ©} 48%] 48% 5014) 89]] 45% 6214 | Gen mtge 3%s series C AO] 87%| 86 87%] 25]| 84% 90 
Lake Shore coll ontd 3368-. 1908/5 41------ 60 | 2] 60 70 Ree ee oe eee SaacwipoolF Al 118 | 117 11896] 20/) 11586 11 
Mich Cent coll gold 3}48....1998)F Aj_____- *59 rs est ep 60% 68% General 448 series A..-....1965|3 D| 98% wx (8 144 115% 119 
MY Cite & & Lome . General 5s series B_.------- J Bl 104%] 104 10454| 291! 10396 1 
ee eee 1974/A O} 53%] 51% 54 | 76]| 47% 71%] Debenture g 4%8_--------- A Ol s3%| 82% ‘Basel sell 70° ose 
*Ref 4 48 series C.--------- 1978|M $| 45 | 4234 46 | 198]| 39° Bose | General 44s series D..--.--1981|A O| 94%| 935 95 | 221] 90% 9838 
te, alles sie onteniied t0_--1947|4 Ol-~-77- 09° 71 | 80] 65 83% | Gen mee 448 serles E----- 5 | 94 | 93% sax] 19il S014 97 
ooo a7 °s>°* 1 
wy eee 6% notes rem o} “56 5A 56%" 10 7. 86% Conv deb 3}48.----------- 2i\A O} 81%] 78% 81%) 44/| 74% 90% 
ay pA merit 53/F Aj.----- 105% 106 14/| 104 107. | PeopGasL&Cl + 116% 
Ist guar 5s series B--------- 1953|F Al _---| 107. 107 i|} 106 107 Refunding C jet gone On. eriae & 77777] 113 1187 : ides ibs 
N Y Dock Ist gold 48..-..---- 1951/F Al 51%] 51% 51% il] 49 5034 | Peoria & E ist ee ¢ wee. aa) “an 3 i" base 
oe Bee aaeononsoe 1947/A O}..-- - . 50% 50%) 10]| 49 | *Income 48__.._.-.-- April 1990} Apr|------ 3% 3%| 5 3% 6% 
N Y Edison 34s ser D------- 1965|A Q| 109%%4| 108% 109%! 34|| 107% 109% | Peoria & Pekin Un Ist 5448_..1974|/F Aj 106)4| 10635 106%s 6'| 103 4 106% 
og at ben Bel Sido ase B_----lseem O} 109%| 109% 109%] 8|| 107% 10934 | Pere Marquette Ist ser A 5e-..1956|J 3| 63 | 62)s 63 8] 60 76 
N ¥ Gas El Lt H & Pow g b--104814 B)......|*12434 ==. sgsec tea | eens o--e |  oe |  e 
Purchase money gold <0-..-19401F A)... - 11654 11654|  2|| 116% 1175 | Phelps Dodge conv 3340 deb.-1952|3 Dj 111%] 110% 112 | 40)) 10634 115 
oN Y & Greenwood Lake 5s.. 1946|MN;______ *13 14%|___. 12 1 Phila Balt & W 109 1 
oS ean one oe -----toraie rag 108 Lal] Bag 188% | eueral So pertee Bee <~““lorale a-o----/et10 11434 1083 111 
NY Lack & West 40 cer A-..-1073/08 Ni. ....- “4914 52 |....|] 48% 63 General @ 4340 certes CG... 19771 5 106 | 106 106 | i soos tibte 
4340 series B-------------- 1973)M N)_____. 54 54 54.—Ss«@61 General 4s series D....__.. 1981|3 D 106 106 2 O¢ 100% 
on Y L E & W Coal & RR 5360 42/M NN)... ---| ----- _..--|-.--]| 33 8814 | Phila Co sec 5e series A___---- 1967\J | 103 | 101% 103 | 128 oe ios 
nS LBS YW Dek 6 teow ie eo 7 sig “G0 -227]] 33 BB | Pata iecertc tec a ret 3ig0---1007|m 8] 111 | 110% 111 | 76H! 109% 112" 
N Y & Long Branch gen 48..-.1941)|M $______ *20% 70 i 70 15% tePhila & Reading C & I ret 60.1973 5 Ji 11% 11% 12 i6 ie % 
tgeN Y & N E (Bost Term) 48.1939/A O}_____- *40 | Re PS Se Conv deb 68 949|™ 8} 3% 3% 3% 27 3% 14 
t¢N Y NH & H p-c deb 48....1947|M 8)__ a“ © i ii i3”” | t¢Phitppine Ry sepecnesqoootaE r 8 74 8 19 if 
*Non-conv debenture 348.-1947)M 8) _____- “6 15 |---|] 10% 13% | Phillips Petro! conv 3e_...----1948|M S| 107%| 107 = 107%4/ 103) 106 11 
*Non-conv debenture 3%8..1954)A O}_____. *10% 12 |._-l| 1014 15% | Pirelli Co (Italy) conv 7s.._.- oan Resta 89 993|----|| 8936 +41 
¢*Non-conv debenture 48...-1955|)J_ J)... __- 114% 11%] 2i1 10 16 Pitts Coke & Iron conv 4%s A_1952|\M 8, 92 90 92 4 +) 
pe tg A Seeaes .-.-25 _{ Sees 10% 11 3]] 10% 15% * | 90 94% 
ony debenture 348. ....- 561\3 Ji; 10%) 10% 10% 1 yi Pitte CC 
ocieny Semeneuse «eee---- oe 13 2 131 aall ios ips Series > sincere A..-10004 4 10434 10556 
trust 66 -..---.- 17, 171 1011 16 27% | Series C 4%e guar........- 
*Debenture 48..-.--.--.--- 1957|MN|__ PMS ae Be PE GI — $45 + ere rs he 108 ¥4 108 34 
“let & ref 44s ser of 1927 ..1967|J BD) 13 12% 14 38|| 10% 17% Series E 334s guar gold... _- 1949|F A Fee 106 
t*Harlem R & Pt Ches let 4s 1954/M N)_____- “47 «50 |---|] 45 57% | Series F 4e guar gold._---_- 1953|J D 06 +4 106% 
soN Y Ont & West ref ¢ 4s...-1092 M s| 7 6% 7% «O58 5% OK a os Fo SSR. sooris 106 10734 
sone F frevidenes & Boston 4a 955/35 Dj... ... 34 3%) 3) 3% 5 Gerien 1 cone 4340.....---. 1963iF A a. then 
ovidence & Boston 4s 142 i. Siegler On. .- 2 2e5 7 17 Gertes 3 Gomt Gee 2 MN 2 16% 
N Y & Putnam Ist con gu 48..1993/A O} *48y% 49 \7777|| 49 «54 Gen meso te Onin “e oe he os ree 112% 116% 
N ¥ Queens El Lt & Pow 3348 1965|M N/__ 109% 110 | Si] 109 110% | Gen mtge Se series Bu... ISA O 1024 107% 
N ¥ Rys prior lien 6s stamp..-1958|3 J|_.___. 105% 105%) 5] 104 106 Gen 4348 series C.......-~ 1977/3 3 Hs Be ot) 
N ¥ & Richm Gad Ist 60 A----1951/MN)—————— 102. 102%| 4'| 93 104% | Pitts Va & Char Ist 4s guar...1943|M 19a} S086 
NY Steam Corp 3}48..------ 1963/J J} 104 | 103% 104 66|| 101% 105% | Pitte & W Va Ist 4448 ser A. .1958\J D 37 Me 
1H0N ¥ Susd & Went lntret Ga 1987/2 4] 674] 674 7] 10] 5 18K | Iet mtge 4440 series B-...--1959]4 © a7 Bla 
Sonera gtd faa =°-=2-2<Ag4o|e Alo“) tid PAL wall Bag ag | ae Om Melee O----- IBM © 8852 
‘erminal Ist gold 58 ...... 1943;\Mi Ni_____. *35 39%}____ 40 45 Pitts Y & 
af Ist & gen 8 f 4348_..1939|/M Ni) 101252) 101 %_ 102 26|| 1012%2103% let gen ge & oon A..--1048/5 ri ere-reeee S See er 104 106 
N'Y Trap Rook let ¢e.22222. Seals ol 8 28) 200% 00%) 7 tees te Ist gen 5s series C_-_-- 2-2. 1974|3 D|------ $9836 22... ee 
Se A rd eeepenen eee S------| 73 78 |---| 8 80 Ist 444s series D........-.- EM cosch anes” camad m (oglegtienmces 
a re TY. --s 7 5 3|| 70% 81 | Port ; apap lioll “kai “3Ruz 
Sg0N 'Y Weatch & Bost int 4ig0 4013-3] “236| “396 “oul soll “2 4 re Gon Tice let 4540.-...-- 1980) 2. * Lae 98 “110 138% 75% 
iagara Falls Power 3s... .. 1966|M $|____-_ 110 110 sh 00> tdths | Parte Ete 4 hen eee = 4 06% 107% |----|| 106 107 
Niag Lock & O Pow Ist 58 A..1955)A O}______ *108% 109%!___-|| 108 1094 conv @..19% > one 35 40 8 34 43 
Niagara Share (Mo) deb 5 348-1950) MN} 9 9% || 94 10044 | 28¢Postal Teleg & Gabie coll 6e.1953|3 J} 1234) 11% 12%] 285 354i 
qNord Ry ext sink fund 6348..1950|A ©] i04%0| 104% 104%6| 13 100 16105 Potomac Elec Pow lst M 3 J 4 10915, 109 10935] oll 10894 1090 
t§*Norfolk South Ist & ref 68_1961)F A/_____- 10% 10%| 6 17K 348.1966 ! 793 108% 109% 
*Certificates of deposit........-|_.--|__.__- *9 ug Wai 5% 1B se Steel Car deb 5__-._.. 1951|3 Jj------|*----- 9%|----|] 79% 88 
t§*Norfolk & South Ist g 5s...1941|MN|______ a «1... oe 0 | renee... oz 2%]----l] 2 4 
Nort & W Ry Ist cons g 48...-1996'0 A! ii%4| 12014 12156] 45|| 11894 123 | Purtty Bakeries » f deb 5e.....1948|3 J| 99%) 96% 99%) 26 40 49% 
North Amer Co deb 34s.....1949/F A| 104%! 104% 104%| 47]| 104% 10454 | t*Radio-Kelth-Orph pt pd ctfs + 954 100% 
er ----*°-"-*° 1954|F Al 104 | 103% 104 | 103|| 103% 104 for deb 6s & com stk (65% pd).--|J B|------ *55 259 
pp eee 00 -w- 572 ----- LORE, A) 10034) 10835 ROCK) SOT 1087s tee ee oe eae & 194i|J Dj------ 56% 58 | 311 “55 “707 
beet ties cute 4... onlin ao. BRR seeee _="|| 11234 1125 | Reading Co Jersey Cent coll 4a_1951|A O|-----> 5644 56%! lil 54 61 
$eNorthern Ohio Ry lst guar be 974/M 8) _____- *1054% -.--- ----|| 106 107 Gen & ref 44s series A 713 J| 73%) 73% 74%) 18) 6 M 
y Ist guar 5e— Gn betiihaoe. 199 t+ 68 80 
Apr 1 1985 & sub coupons..1945).-.-|.-._.. rey 39 «50 aoe = 
subd cou sii aa > SH 
Cts of deposlt stamped ad *39 43 |..../| 50 55% eneieee Pant Gob 6xow w- 1088 ue 10134] 10034 10134] 19] 99 104 
tettticaee inn ene hs | ek Fai ~22|| -ga-- -z5~= Republic Steel Corp's }40 tor 81961 fF Al 90 | 8835 90 | 35| 8534 “943; 
coh ge 2a eee 71Q 3} 75 74 754| 55|| 74 85 h money Ist M conv 634s '54(M N| 1063%4| 105 10634) 58] 102% 1 % 
Gon lien ry & Id g 0 Jan...-204710 © 425 41% 43 | 65] 41 5344 | | Gem mise 4140 series C__-.1956|MN 904 8974 S04) 18 ts Ba 
Sti eadek ee Biz 464% 46%) 1}) 45 60% | Revere Cop & Br Ist mtge 4348_1956|3 | J|------ 95 «95 5]| 98. 10154 
ate uae ion 6... 2047/3 3)" "5634] 55% 57%] 187] 54% 74% | ¢Rhelnelbe Union st 7a es o......ie BO Sas 
Ref & impt 6s series D___--- 204713 3|-7777 rt 52 |-..-l| 50. 65 | @Rhine-Ruhr Water Service 60.1953|3 J|------ *18 ----|] 18% 22 
Northern States Power 3148..-1967|F Al"i633| 10854 108%] 36|] 107 100% | #Dtrect mege Oe Pr fac 1960)M 8 ------ “23 “37 |----} ats 2786 
Northwestern Teleg 4348 ext_.1944|3 J)...” an Se ee ee mtge 66 ————— Ma N|------ 234 23% a1 38 
eh Ad gon 1st gu 6 40...1948) : re. +4 6% AO| 23%] 23% 23h 23% 27% 
pti netedbeed acasbeseocs J eae Oe Te 
oh Ceaee FG SHRI Bs lee et cal 1081 4: gee ga Ee ae 
cap nega N| 10734] 107 107%} 47|| 106 108% | Richm Term Ry 1 #10414 
to paenmaemene 1967/M 8}. --_. 107 1074) 47H IOS logke | Rima Gece! love tien enn senate alscccw| 29% i633|-2-21] “oss “tase 
Oklahoma Gas & ies 30.-- 1972/3 3] id4 | 103% 104%4| 56|| 101% 105 — $*Rio Grande June 1st gu ba..1930|J D|------ *43 icc] ans 40 
48-.--1906}3 B) 109 | 108% 109, | 50l] 107, 110, $*Rio Grande Weat ist gold 46_1939|J | 3]--=--- 33 “saul all sax 
9246/3 Dj ______ 103% 104%] 9]] 10334 105% _ *lat con & coll trust 4s A___.1949/A O} 16%) 16% 17%) 16 i 
F Alii2i%0o| 11296 112%] 5] 11244 11334 Roch G & E 4 440 series D.---- ori 6i------ 123% .... % 20 
A 115115 1]| 112% 115% Gen mtge 5e series E___---_1962|M 8} ------ 109% i09%| 16|| idaig 111% 
7¢ =o 109% 109%| 6]| 107% 110 Gen mtge 3%s series H a... . 4 111 
J 3} iié | 116 116 | 28|| 113% 116% | Gen mtge 3340 series Same SS gcelecon ----]] ences sone 
ae 117 —:117 9|| 116% 118 | t8¢R I Ark & Louts ist | wear be 83% 8%) BN "R” “idkc 
J J} 105%| 105% 105%] 78]} 10336 106% Chemical s f 68 A Oj------ #2330 s = 
25% | 7 Th | 8A OM SE | Ree Cuneta cmp oly s|------ “5% 6%|----| 4 6 
3D t*Rutiand RR ist con 4 J JIj------ *4%  6%/---- 5% «C6 
eneses 54 55 6); 53 60 ° cs 73 #5 6%\... 
3 Dl i334] 11294 11344) 50H 11196 118 ee aly pl... M|----|| 43% 7 
4% 112%] 38]} 109. 112 | Safeway Stores sf deb 4g______1947|J D/------ 
J Di 109 | 108 109%} 76]) 10556 16994 Saguenay Pow Ltd lat M 4iga.1900/A | 10834 th 1 rt + 
fi \ecenw 69 69%| 5i| 67 83 St Jos & Grand Island Ist 4s__.1947|J 4|------ *107% 106 34 107 
% Ol inaiz . _...|| 65% 72 | St Lawr & Adir ist g 5e_._.---1996|3 3|------ * “93%... 4 
O} 10914] 108% 10934] 5|| 107% 100% | 2d gold 6e.......__------- ‘souls @l----.- ~aeceengy wn ae]] anne ----- 
JB! 109%) 100% 100%] 5] 10834 100% | ®t Leute Iron Meo & Southers— || soul oy as: Spenco 
“san°"l sas” 6ianul “se *gRiv & G Div ist g 4e_____1933|MN| 56%| 54 56%) 23) 52 
M S| i05 | 105  10534| 19|| 103% 10536 | Certificates of deposit... __--|-.--|------ a 8%.) Sy 
e Al-.-.-- *50% 54% |__..|| 5334 57% | t¢8tL Peor& Nw 
ae J] 10154] 10134 101%] 7|] 9996 102 St L Rocky Mt & P be sped. 1966|3 ; . . 4s 1736 
BS Sl-idi"| 18m ret") 3B) Sask ante | reSeremenee er een OP sos] il] TH tae 
Certificates 
1944)A 0}... 49% 51 5 ¢Prior lien 68 i eee "5 ol ah att tan 
6s...1949/™4 S|. “124 12534]-..-] 12896 12414 *Certificates of deposit. _- sl “sh oe ten 
i * seces-|eeee|*""--- 
Penn Co gu 334s coll tr ser B..1941/F Aj 102% 108% tug 10. S 6108 a F series A... __. 1978|™ } 20) 7% 14 
ipaaly. Bi-- 77 vi02%4 -----|-..-l| 101% 101% | #28 L SW Int 4e bond ette---i9a0]at N ssis| “all says 63 
tee lisa | 100 iaa--|--all 2038 HOLS $24,A4 ine bond etis._-Nov 19801) J 30 | 2/| 20% 353 
28 year 4g................. 1963|F A unifying 56_ 1952/2 16%| 611 16 23% 
. 102%} 10034 102%| 124]| 9834 102% *Gen & ref g 5 series A____ J 11 %]-.-- 8% 15% 
i 











For footnotes see page 2713. 
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B_ | Friday} Week's 
BONDS 23) Last »,,| Friday; Week’ 
N. ¥, sTOCR EXCHANGE | $¢| S| Monee |% Y= BONDS S3| "cast | Range o Range 
Week Ended May 5 ES| Price |pid & Asked 33 1 M. ¥, SICCK EXORANGB 3 Sale ‘day's 
= Jan. 1 Friday’s Since 
o Week Ended May 5 ES| Price |Bid & Asked | Jan. 1 
St Paul & Duluth Ist con g 4s__1968|3 D = Bteh} Ne.titee High Low Low 
°St Paul E Gr Trk lst 4s_..1947|3 J\____.- - a ear on “ok ieWabach 3348 series A_...1966|M S| 107%4| 107 107% "i 105% 107% 
3r6t Paul & K C Sb L.gu 4340_-1941 _ cea Bu 0B | ill 3% cates eh RE lst gold Sa....1930 MN % 39 | 19 % 4 
Paul | hig: mm wcities TEiicamenmente See Seether Al 17%] 17% 17%] 9] 15 28% || 
tPacifiec ext gu 4s (large) 1940/3 3] 96%! 96 96% 9 alase Gah Bees 954)3 J 
_...194013 3] 96% 96% 96%| 911 o6% 98% | Det & Chic Ext latte. j0a111 31°77 | aaa” hace 
ote reaper As 3) TEER] oa] | RS Ra alse” Bl a a 
8 A & Ar Pass Ist gu g 4s 1943/3 J *Omaha Div Ist g 344s....-1941/A O| “Mas? agar toe 
bose O1...sc5 50 50 6 =---- A Oj.....-| 15% 15% 
enn Aasecte Pub Dury 40. .....1908A O)----- 103% 106. |----|| 1053 10684 | t°Wabeah Ry ret & gen'5 3404-1975 Mm sl.22- “ars 12M) dose 43 
Dieg ----1965 11144] 111% 1113 6 sf eee 7 “19 
Santa Fe Pres & Phen Ist 68-.-1942|M $}___-- *|#1083 11g REP 109 ry?) —ee 5s series B.--..- 1976|F Al... 61 6% 8 oe 13 
; wepmoe Se pane 81g Wusiddien 1946/4 , aed ee *17 21 |----l! 15% 19% net & gee sre Bead a {ame oe 
BE aes | a 17 17 1 =~ ame = AO}. 67 
*Guar 5 f 6 6s series B_____- 1946|A O}-..--- 2 25 il 33°: baad ed G&W deb 43481945) Dj... “104% 105 z 10134 107% 
a ps ee eee i. @...... 6 6 Stu----] on “Eis. | eae 1955)A O|------| *58 77¥4]----|] 56 
Fi joto V & N E Ist gu 4s —e 1989] M N}_.---- ELS. -osnes ----|| 116% 116% | Warner B UPB «= = = = wm = = 955)A O}- *574% ~=—«60 .-|| 75 
potent a0 ea ist 6 éa.-1960)4 Ol------| 10 1644)-- <1] 1634 1954 yee bag deb Gs...... tooliee $| 100%:2] 1002822 1027s] 76|| 8934 101% If 
Gold 4s stamped__._.._-. 9% 10 29 8% 17% | t©Warren Bros Go deb 6a. M $}----- 894% 89%) 131 89 90 
Adjustment 58. ...... Get 1949}F Al------] 2% 2%] Ai; arren Bros Co deb 6s... ..1941/M S|... 40 444] 62 3 “3 
Refunding 48. ----~-2_ + 4 ea au 3M) sal] 22g | Warren RR iet ret gu g 3340--20001F Al. ----- 840". “It 40 40 
91 2Certificates of deposit... -—- vin EGR 35 3h) tl oss a | Wash Tere Ieee 4s..1948/Q M|-—-- *..... 62 tisdale 
st cone 6s series A--------1045 MS} 6%) 9% 6%) 47 54 11 Ist éa-pear ane 34s... -- inal ee *107% ..._-|___.|] 10634 108% 
ertificates of deposit... ---- ~---|------ 5% 8 109% | Wash Water Peweretts 1eaalt 210° *107%§ ...-. ...-|] 107. 107% 
$§*Atl & Birm Ist gu 4s___..1933|M $|------ *12 ey Whe: ash Water Power s fe... .. 9|J 3|__--__]*100'7%2 100" 23 
s*Seaboard All Fla 68 A ctfs...1935|F Al 234] 2 2%| 21 aM a! Westchester Lig 6s stpd gid. --1980)3 gpa 125 14 125% — 1933413834 
Series B certificates... _._- 1935|F Al------ “2% © 4is|----l| 3° 5 | weet Peou Power ist Bs ser E-ipes|m | 121° 121. ates] tall thos 1atss 
Shell Union Oli deb 3 48. mM s| 10594] 1053 5 Ist mtge 3348 series 1____ ASt } 181 Lahde) bet ere teers 
Siemens & Halske Tet 04a ~~ 196011 ol '50| ‘sos bo] 17]) 195% 198% | West Va Pulp & Paper 434a2221962|3 B|.'"!**) toe o8"| i] 108° 1078 
eb 634g_--1951|M $|------ ea: i Goeee ada 
eSilesia Elec Corp 6349. ---- 1946/F Al 20 | 20 20 i bs Hes) bi vy Maryland Ist 4s_.... 1952|A O| 78%] 76% 7934] 30|| 76% 89% 
esian-Am Corp coll tr 78..--1941|F Al------ 67 69 sll 50 88, | Wet fate A. ---- 1977/3 J} _-_-- 86 86 | 2i| 82 
a ons Co deb 48_._._._..- 1952|A O}------ 96% 97 20/1 91 993 | fewest Pa gen gold 48. ...1943)A O} 105%| 105% 106 7\| 104% 107% 
elly Oil deb 4g....._....... 1951|3 J| 103}s| 10335 10334] 61] 10234 105 Wyesterp Pac lst Se ser A...1946)M 8}. --- 15%] 6i| 15 2 
Socony Vacuum Oil 3 348. ———- iseolA | 106 | 106 106%! Sil] 105 107% | Western Gane “eles 2 aga” 1946/M 8}... __. 13% 14 | 19]| 13% 23% 
fauna Gee oa Ga--1963}A 0} 116 | 116 116 111498 117% | Soyeargua goes +10. el ------| Se ee 
e hoe 1962|A O}------ 07% 108% OF tends Ceeer | See Breen 51)J D) 60 5944 60 8i| 57% 6 
Southern Calif Gas 4348. ~--- 1961/80 @l.....- 106% 107 | 8i} 1e0'* Jon | owen Ua Wane aan ms} 50 | 573g 00 | all 57 O79 
South Mtge & ref 4g---—--_ leoslF A} 1093| 109% 109%] 911 30855 110% | West Be nore Ge.-1953|3 J} 19%) 19° 1934) 3] 1736 92 
ae Colo pwne te erie 1947|J J|------ 102% 103 18 100 104% — Ist 48 guar_...... r+ 13 J] 47%) 45 47%| 16|) 45 59 
Southern ween Pp 4}48..... 1946/4 Dj------ 3 93443) 171) gox% 95 aie ae srendeccsoce 1/3 J------ 4348 1j} 43 52% 
mtge pipe line 4 4s. _____ 1951|A ©] 103 | 102% 103 | 28 Whee y 4a ser D...1966M 8 .----]*104% .-.-- 104% 104 
So Pac coll 48 (Cent Pac coil)..1949|3 D| 4435| 43% 44%] 11 oe att wee consol 4g_.......... 949|M $| ii0i4| 110% i101) 7 10934 11034 
Bip ew Lines) A-.-1977|M S| 444] 44% 434/109 43 Gti | White ng Steel 4 4s series le AZZZi908 F Al 9255 9234 98 | 26]/ 9034 97 
Seidipmahlaetonend 968 4 wesens feel CO ale” pe ee 
NOTE cstnacdicbeseeses sees s 4iu| 40 42%| 230 30% erie tf Wilkes Barre & East gu 58.1942|) D| 9%| 9 9%| 16 edie +> 
GEE 610 cs ncessctecees 1981 MN] 4134 39% 423%] 301] 30°° 57% Goavabtia Tee At -1955|J 3} 102 | 10154 102%] 26]| 10094 10334 
10-year secured 3%(8________ 1946.3 3| 53% 52) 53%| 44] 51% 68 BE oar hd | OS ees 1947|A O}._._.- 91 91%} 11|| 88% 97% 
Fran Term lst 4a... 1950|/A O}------ 844 85%) 13) 82% 93 t?Wis Cent 80-yr Ist gen 4a-19493 22 al al 2 aa 
- ---1949/3 J} --__-- 7% «7! 6) 7 il 
sary RR Ist ref guar 4s_____ 1955|9 Jj 6144 58% 61%] 125] 55% 72% Bay of deposit... ... shen popes FR ry 74 2 7 ay 
gost 42 stamped eT BED .di.ssciel paoce eeu Pa §*Sup & Dul div & term Ist 4s °36)MN) ._.. -- 4% 5%\|....|| 5 7 
mere Ry lst cons g 5a___.- 1994|J Ji------| 8036 8144] 49] “77°° “91 Certificates of deposit - -.-... ediitile onttia *4% 5%/...-/] 43% 5% 
vel & gen 48 series A_____ 1956\A O| 4734) 45% 4835] 223] 44 61% Wisconsin Elec Power 3}48....1968|A O]..._.. 10844 108%| 47]| 106% 108% 
Devel & gen 68............ 1956|A O] 63 | 6i% 63 7) 57 7080 | sot eens Service 40... 196113 Miseshe 109% 109%] 3]| 107% 110% 
Devel & gen 6}48..-....... 1956,A O| 67 63% 6754) 20) 58 80% ¥ or & Conn East J 40.1988 ae ‘Anal SS: 5 9% 
— Dev iss oe.- wbbbaamal 1996/3 J|------ *60 78 |..--\1 72 80 Coon aa 7 endimedaaien 
. V 908 B..noc2se 1951/3 Jj------ 604% 60% Ll anu 740) tae Gece eszccosesee 1948|M $| 102 101% 102%] 12: 11 
So’ western Bell Tel 3 46 ser B_-1964|4 pl ii2”"| 111% 112] 22!) 1804 sid Ist mtge sf 4s ser C..-.-._- lost Ma! 106 ' 105° 106! 50 103% 107% 
Go-wenters Gas & iil 40.007 Da 1968}3 | J) 10675) too 1007] ai] LOs3e 107% Cash nene 
as ser D_- | eee 09 109 e sal ure 
*tSpokane Internat Ist g Ams gy nates 134% 15 2 ety: = range: es tra ted during the c nt week and not included in the yearly 
Sealey (A Mig tee Man-cAoaol Al 105%| 103° 109%] 391 wo4xe 10BH | ees 
Re Sts 1961|J Dj------| 104% 1 41 7 Cash 
BMB.n2 2 cncceesesenone- 1963 J '3| 104 "| 1035 104 | 42l| ios” 106 34 cumumaian cae ee ee —_ a Deterred delivery sale; only 
Studebaker Corp conv deb 68..1945|3 J| 7834| 77 80 23\| 68 86 z Ex-interest. § Negotiability 1 4 ot — not 4-7 in year’s range. 
Swift & Co lst M 3%s__._____ Sl 107 | 106% 107%] 41 106% 107% | the dollar quotation 200-pound a oe a ied ted a & 
— Coal Iron & RE gen Ss...195114, 3|------ "125 120° |---| 195° 12634 | exchange rate of $4. m ber 200-pound unit of bonds. A payable at 
m deb 68 B__.1944|M 8}------ 02 103 3 =— 
Tenn Elec Pow Lat 68 ser A. --1047 3 Di 100% 4100 100% | 180 ts a Lele Ee Eres bo Be of the New York Stock Exchange bond issues which have 
stg 4348___1939)/A O}------)"104 72 ----- saad . 
rm Aswo of Be Lat bga---Auao]A Q|---n--[2101% <:--|----l] 1018 10234 | “Cine Un Term Sa er C1007, May 1 at 208. 
St, Fefund 8 tg 4a —— === oo 963/33] 107%| 107 107%] 23|| 103° 107% | Nord Rys6}4s 1950, Oct 1 at 102, 
— na & Ft 8 gu 64s A...-1889 F Al------ 83 84 71} 79 95 Paris Orleans 5 rT So tepn, t at 
Texas Corp deb 3358 19001) DI 07 | 107 10735] 331 1059 108% | US Pipe & Pay ise tie haw so at x 
ee Fa & |) Bi-soane So raee 84%|---- © Comme y3 + ob pty 3: cen 102. 
c Ist gold 5s. D 6 4% 116 18]) {1317 118% panies reported as being in bankruptcy, receivership, or reorganized under 
Gen & ref 5s series B... +: ots 80° 82 | 277i! 73 11824 | Section 77 of the Bankruptey Act, or securities assumed by such companies 
Gen & ret 5s series AO! 82 8034 82 31 78% 89 * Friday's bid and asked price. No sales transacted during current week 
ele ort Souke D 80\J D)------ *80% 88 |----]| 79% 89 ¢ Bonds selling flat 
‘ex Pac Mo Pac Ter 5s As i904 M $'-.---- 100 100 4!' 96% 100% 2 Deferred ; ‘ 
a ons = detivery gales transacted quring the current week and not included in 
= a fee Ry Ist ref 4s...___. 1960|3 J) 44}4| 43 45 44] 37% 46% J ay aes 
. j Income 66-........ 1960|/A O' 11% 9 12\%| 503 7% 13% No sales. 
steThird Ave RR let g be... 1937|3 J ------ 934% 94% 7] 87% 94% - 
Tokyo lice Liste ee Lad ceeve 1952/3 J, 106%| 106 106%, 131) 105 106% 
Ios tone tee ncsls Di 54%) 53% 55 | 78ll 6B 00% Transactions at the New York Stock Exchange, 
Tol & Ohio Cent ret & imp 3348 1960) 4 Dj------ "354 8835|----I] 85 90% Daily, Weekly and Yearly 
Louis ----1960)A Oj------| "57 ----- -Tl| 54% 65 
Tol W V & Ohio 4a series C___.1942|M $/------| ----- ----- ms State Total 
yn rey cae jot g 40_-1946 Temes Seas Ree ----|| “98-~ 100°~ Week Ended Number’ of Matiscelt Muntetpal & mates Bond 
----.--1949|M 8} ------ py 5, 19: Bonds , Bonds Sales 
Tri-Cont Corp 58 conv db 4-168 ae posest =. = : 123 4 124 May 5, 1939 Shares For'n Bonds 
ow --1955) M N|------ *22)4 ----- ----|] 20 23% | Saturday 172.3: 28: 29: 
i dro- “ae 72,330| $1,283,000] $292,000} $116,000] $1,691,000 
uar sec # f 78............ 1952|F A/------ *21 =. 26 —|----|| 26 26 Monday . -. 279,260] 2.412.000 651000 171,000] . 3.244'000 
Ujigawa Elec Power sf 78 1945|M 8| 75 75 76 uesday - . 32 3,682,000 621,000 345,000 4,648,000 
Union Electric (Mo) 3%s_____ 3] 1083 od 6]| 71% 85 Wednesday 744,490} 4,997,000 876,000 219,000} 6,092,000 
corteien ine En oi 5577719025, aj 198% 108 108 13 108 54 119 Thursday - - 663,430 4,096,000 772.000 378,000] 5,246,000 
Union Oil of Catt 6s series A.- 10421 i oasase ana ) OP nik nd 327.990] 4,013,000 701,000 257,000] 4,971,000 
ntures ee 4 ~ a ? oe - a GTP Pe Eere — ge wre 
Union Pac RR ist & id gr tazzcloag|3 3 itass] itzse itasel 76 ere te | Te 2,634,820! $20,483,000! $3.923.0001 $1,486,000! $25.892,000 
en 46....... une M S| 108%| 107% 108 
Ist Hen & ret S6._..__.. Sune 2008/M 8i_.-._ 112% ina ; Lt Ha 11854 Sates at Week Ended May 5 Jan, 1 to May 5 
34-year 3348 deb_.........- o|A OC} 98 97 98%} 88il o4 09% New York Stock 
oa 3s debenture_____ 1971;|MN| 98% 98%] 77 92 99 Erchange 1939 | 1938 1939 | 1938 
ee Biscuit of Am deb 5s...1950|A ©} 107 | 107 107%| 17|| 107 109% ; Somee ae —- 
United Cigar- Whelan Sts Se..-1952) 4  SeKA 3 6 1H] 92 ease | Stocks—No. of shares.| 2,634,820 3,233,160 86,327,575 81,878,289 
United Drug Co (Del) Se... 1953) 8; 76 | 75% 77 | 48]| 69 81 ' ee 
5 J RR & Canal gen 4s. ._.. 1944)M Si_.___. *109 110 |_..-|| 10036 110% Government .....----| $1,486,000] $2,153,000 $33,170,000 $63.146,000 
§t*United Rys St L ist g 4s._._.1934|J J/|------ *27 28 |__. 24% 30 State and foreign - - - - - 3,923,000 4,126,000 97,235,000 91,524,000 
qU 8S Pipe & Fdy conv deb 3481946|3 J| 102%| 102% 103 i3|| 102% 118% Railroad and industria) 20.483,000 21,164,000 480,717,000 473,212,000 
U 8 Steel Corp 3348 debs... -- - 1948/3 D] 105%| 105 105%] 119]| 104 106 bg ————— ___—_|—— 
Un Steel Works Corp 6 4s A221951 . or + ne +4 ill 36 Bo Total... - $25,892,000! $27,443.000! $611,122,000! _ $627,882,000 
pA Sieeutes Raccoces 1 3 ae eee — | Ae 
und deb 6 }4s ser A_ “"1947|3 d]ecnn ee fom to 
Caters Stockyards 444s w w..1951|A O|..-..- ‘5 88 sen + Stock and Bond Averages 
Uta Lt & Trae ist & ref 53.._1944|A O}_.-- 97%| 22]| 93 98% Below the daily closi , f : 
reas wer & Light ist Ss. 221944) A 98i;| 96% 98%] Sal] 9355 99% elow are the daily closing averages of representative 
goDebontare ben en~--- eee Al or | 00% e7sel 88 ++ +4 stocks and bonds listed on the New York Stock Exchange 
. ” ‘ 
Vanadium Corp of Am conv 58_1941/A O}.-.---- 100 100 4i| 96 103% oi compiled by mot: cone aera 
Vandalia cons g 45 series A....1955|/F Aj....-- .— 109%'.-..}| 106% 106% 
Cons s f 4s series B_._.____- 1957|M Ni___-_- | eta ~~" 1} 106% 106% Stocks Bonds 
§*Vera Cruz & P Ist gu 4}4s_..1934|J J'....-- sly % % % 
§*July coupon off...._-.--.___- yy ~-- ES ee PETE ie Pe 
Va Elec & Pow 3 }4s ser B__... 1968'M $ 109% 109% 109% 13 107% 110% Date 30 20 15 Total 10 First 10 Toal 
Va Iron Coal & Coke Ist g 5_..1949 M 8,------ *31 4244 .---, 27% 35 Indus | Ratl- | Utilt- | 65 | Indus-| Grade | Grade | Utilt | 40 
Va & Southwest Ist gu 5s_____ 2003'3 J|---..- 55 4683 |---| 72 72 | trials | roads | ttes | Stocks | trials | Ratls | Ratls | tes | Bonds 
i OP DIS 1y58jA O}------ *54 60 |..-.|| 54 63 
May 5.| 131.47) 26.86] 22.90} 44.09] 107.07) 92.75) 46.30) 107.69) 88.45 
: May $s) sel Ba) Hal eS) Sel See ioral So 
May 3 2.30; 26 23. 4 . ‘ . 9} 88.28 
May 2.| 129.32] 25.95] 22.42] 43.20) 106.86] 92.18} 45.50) 107.51) 88 01 
May 1.| 127.83| 25.67| 22.09] 42.69] 106.78] 91.96) 45.39] 107.39] 87.88 
9 22.06! 42.89' 106.78! 92.06! 45.74! 107.40' 88.00 




















——— Apr. 29.' 128.45! 25.86 | 

















—==——S a. 



































































































New York Curb Exchange—Weekly and Yearly Record May 6, 1939 
NOTICE—Cash and deferred delivery sales are disregarded | . y y 
of the regular weekly range are shown in & footnote in the week n the week's range unless they are the only transactions of the week and when selling outside 
os anac thibitlianrdineahiiaie tal " in which they occur. No account 's taken of such sales in computing the range for the year. 
nsive list we i ecord’ i 
weak Seatnaiind op tated I yt urnish a complete record ‘of the transactions on the New York Curb Exchange for the 
Baus the dally vanarts a : é po = Fed ag nd Le ending the present Friday (May 5, 1939). It is compiled entirely 
~ , ange i and is i . . p ! 
which any dealings occurred during the week covered Pe eended to include every Say, VE 
“Last |Weet'e Renge| for’ Friday 
eck's nge| for Ra Si topk’ Sates 
sTOCKS Sale | of Prices | Week nge Since Jan. 1, 1939 avec Last |Week's Range| for | Range Since Jan. 1, 1939 
Par\ Price |Low High\ Shares Low Htgh y — wed af Frise Week 
is 9 (Continued) Par| Price |Low Htgh| Shares Low High 
so ¥ Se com. ..-20 Ue dmnat ade ae aude 24 Jan| 31% Mar | Berkey & Gay Furnit ' 
ero pply Mig class A-*.._- Ms ee Pree eee 18% Feb| 20% Jan Purchase Fae RED: Ws a ee va sy fred : 
cent * | i 4 | 8 Ge tl tx S| "Eee a eS 
§Alr Investors po panes 7% 71% 400 te a 7 Jan Birdsboro Steel Foundry rw hie a, okt oe z34 Mar} 39 Feb 
eecdéeuleesés ceseel weeeer pr gas - 
a preferred.....-.- TE 14% 15% 2c0 144 May Fe _ le SEES SS CB nme | -occee 5% 5% 100 54% «Apr 8 Jan 
hae aneneddbade wnpoetl sehooe A wesebes joomocalcocce. csensl 6acerelentsn Sseensosese  ©8ss= 
seat S cosa esi isn “as| sl oo” He] nlf S| Baseman | OR Re a 
wnoweenO]------ 200; 71 Jan} 94 met: pee + le hoe pr % Jan 
ee eee ON 8 ON I ee 5655 Mar wl ates be a7 37 $00| 34° Abr| 3080 Mar 
an oe Invest com -----9).....- Seiecast pinegdhamees > ) iu me wey PPS Co...~8|------ bs °5351 100] 436 Abr oo 
a. com.--*|---- crake tiga alunns 
$3 conv pref..... veges, tapealmetapess: ' ednas Pir on o” =_ Bae ist preferred....100) 19 i9 =619 10 173% ioe 24 a 
ited Products com.---10)-----|----2 2022] -2oo- 7% Jao] 7% Jan ky eaohiegerenes ep 10% 11%] = 150] 10, Jan} 1136 May 
a GER pease 1] al te a. | saaeiiaano...4....._ wewa~ wan~- sonnes an} 4 
eI, fT SE eRe Cee et ok 1% 12 600] 1% Apr 3° Jan 
Pe. X. Mis: 00 111%] 111% 111% 200 110% Jan 115% Mar t pt a - BY). ---- 20- 20% 200 12% Apr 2414 Jan 
ee ee Se ------ 14% 14%] 100] 14 Aprl 15% Mar Tr Lt & Pow... ol” “ics a% 1,100] 3% Apr) 5% Jan 
Aluminum pr gee wsonns 3% 350| 3 Mar Mar | Breeze Cor & Fow.8) 163) 10% los) tee eS a a ae 
uminum 14d eommon-*| 1i3}4| 111 113%] 1,000] 104 Mar] 141 Jan Peete OP --an-ao-anocll------| 8% 2.1 sieel TM al 188 oe 
erred. --<---100} lll 111 i BR Re ~ ey ~~ 7, a ag 5,500) 7% Apr) 12% Jan 
sonnueen fie 7.10] ~2434| 20% 25%] 6,600] 16% Apr| 2535 Mar | Bridgeport Machine.....*| 4 a wa x 32, Jan) 32, Jan 
ee 1% 1% 1% 100 1% Mar 3% J Pret ae 4 4 4% 900 3% Apr 73 Jan 
Amer Box Board pe | amuses ae ese heat 46 Apri 60% fen Bright a Py Oe: Ber 4 \ Ra s---] ------ 74 Jan} 77 Mar 
aa Co com.1}_...-. 6% ~6ii|~""i06]} 5% Apr] 95% Jan | Brill Corp class B......*| 114] 1% 1%] 200 a 6 
seen S Caeeenen---=888 Wecdbinlnnse avdedl dewnicn 2 Apri 2% Mar gs eae. ioo| ~~ “Sake “abicl "260 2 Apr ro yan 
Com class B....10¢e}___...|..... -----] ------ 4% Jan % Jan | Brilio Mtg Cocommon_..*|.-___- 4 25% 250| 21% Apr) 31) May 
$3 preferred. - -.- ae aay dient Lelteké 18 Apr} 23. Feb| Class A...- cen RET 324 32h%| 10 2915 Apel ase Baar 
Pe, LA Pa ee eee! cee Feb| 75 Mar | British Amer Oil coupon_- o-----"| ain 221 1: Dr} 32% Mar 
Amet Centitugal Corp--1|"~"i¢)~i~ isa] ~"a0] “I San] “23g “Jam | Rewitered —-—— oe) 2 | | SoM Abe 35% dan 
- seeseeel] ee2ecere 4 i 
eS car declarer to 25 30%| 30% 30% 150} 27 Jan} 35 Mar Am pan tended nonsense 22} 22% 2: 7 a 
Chass A with warrants.25)..... 2914 30 i 6. 2 ee) Berle  l.-- oo eel ae 
amer Cyranamid dams 4.i0\--- ~~ 1% 1% 300 on ‘= 03% ja of Ul le, ee 
Class B n-v__........10] 21%] 20 — est sabe ss ar Am depr _-108} - 
Amer Ferdgn Fou warr 10) 21% 20, 22%) 4,400 18% Apr] 28% Jan | British Col whoosh 10s ewese|--2e- -20ce] ------ ig Feb ie Feb 
Amer Fork & Hoe com..*| 9 4% KH 100 % Apri 1% Jan | §Brown Co 6% pret...100} 14%| 13% 15 | | a| 2S = 2 OS 
Amer Gas & Elec com...* 9 8% 9 550| 8% Apri 11 Feb | Brown Fence & Wire cot os ee = 734 Mari 3 Jan 
$6 preferred..........* 119% sia 11350 4,700} 31 Apr) 40% Mar Ly > ebeetener, sahaee io nen as a1 ot te 
Amerlean General Grp sel 21234 30 et a 112% ioe 116 Jan Brows Forman Distiliery-1} 2%| 1% 2%} 200) 1% Apr et = 
[= = peat | dele 5 24 Jan| 28% Mar | Brown Rubber Cocom_.-1|----| 3! c **gi7l *~“aaal She kee ee 
Pe 1, a 27% 27% ool of Jan 313$ Mar Bruce (EL) Co com 226 ere edie) ies eee ~ 
p44 hh . 2 50| 6% Mar| 10% Jan | Buckeye Pipe Line._--50| | __ 31% “Bil a 10, Apr) 17, Jan 
Amer Laundry Macy...20..._._| i5% i6% 300 2614 Jan| 31% Mar | Buff Niag & East Prpref25| 20%! 2 4 31% 100} 27% Jan| 34% Mar 
Sere eae an "sct7] sere fore, See 154% Apr| 18 Mar _ $6 Ist preferred 5} 20%! 20 20%) 1,300! 19% Apr] 2356 Mar 
6% eom.228) idi| 14% 1454) 600| 13, Apr] 18 Jan Bunker Hill & Sullivan 2.6 hs + ile: | 250 102 Ape} 107, Jan 
eat te Oe chassis eo-eee|----- --=-5] ---~-- 25@ Apri 29 Jan Sete tak dae deen 11%) 11 11%] 1,100 11 Apr) 15% Jan 
edestsccege S ------ 9% 9% 200| 9% Apr 15 £Jan| Burry Biscuit Gun. aie pangamsern ss. «Saeseen 2 Janj| 2% Jan 
Amer Maracaibo Co.....1}......| iu. 3 | -<--~- 57% Apr; 66 Jan | Cable Elec Prod com-.-.50c . we 4, 800} 14 Apri 2% Jan 
Amer Meter Co....---_- | ere he | %| 1,000 % Jan| 1% Mar Vot trust ctfs....-.-50e¢|_---_- otis 200; 416 May % May 
r Potash & Chemical_* 274 pu = 4 = + ape S Jan | Cables Pop a nae nage pobereieneconenas --| ------ % Janj 1% Mar 
\ eee 2 5 Apr Am de 
American Hepublin----i0l-----"| “ay “ry! 1,900] "3% Ame) “9 dan | Calambe Sugar Hecaten20).0000°)-000 22002) | 3% Ze) 4S, Mer 
Am Superpower Corp com * ‘) i oe | -_ 64 or pew aby dy FE woseiicns=s ate oth <aep eee es ie +e 
$6 series preferred. ....*| id 73 73%4| “600| 67 Jan| 7736 Mar | Canadian Indus Aloobol A*|— ~~ wath oan As {* ie ~ ee oe 
Pe! on SS es ee ee ~ le + B nce-veting of---2--]----- -----]------] 196 Apr] 2% Jan 
Anchor Post Fence......*|...._- 3% 3%| 600] 3% Jan| 3% Apr| Canadian Marconi------ ee eres eee eee beet 
Angestera Wupperman.-1|.____- "3% 772% "300 H+: jon is Jan | Capital City Products...* s. Coes 1%| 2,200 Pts yee 14 Mar 
-<«<-<-+ "% ~! as » oe = - -_-- - 
Apes Bice Mie Cocom—_-8] 11 | 10% 1 eee! a” SS) sc Gee | Canmen & Oe anne A. 25]... rm Ges oe 
§Arcuturus Radio Tube--1 pater ty one tosis Jap} 112. Mar Class B- ae eeetag-<< ~~ 20% 23 200| 20% May| 22, May 
--1)..-.-- 16 16 : Jani % Feb | Carnation Co common... o- -< -| ------ 3 y 
ge Ah ere 3%| 3% 3%! 7,500) 1% Apr 3s yr poo an wy — 28%4 28% 100 24% Jan 8's dep 
wcccss 3% 3% 31%| 26,500) 2 Apr} 3% Apr GuumePaLr ns: My a by 200 % Apr “ao 
PR eee o| 7%| (7% 7%| 2,000] 59 Jan] 7% Apr | _ $6. preferred oS..9------| 8 Sa 2 = 2 
Art Metal Works Dref....°|-.---. 83% 83% 10| 78% Apr! 92 Mar | Carrier Corp common... ---] 8234 82% 10| 78 Jan| 87 #£Mar 
eto Re) SS MS ee Seer ee ecert] 32 | 1 ee fie te Gel ane ee 
Ses te@uaiet 4% 4% 700| 4% Apr| 5% Feb | Casco Products.........*| 10% 10% Bs. fo on Feb) 6% Apr 
Amer deposit rets....£1|......... _.... ae oe Castle (A M) common..10!_____- eal. cnt r 185% ‘an 2 = 
WA comms ‘tue eiteneellitaneaes (alana ar | Catalin Corp ot Amer_—--1 ------|3}¢ 3 ee ae: ee 
——— } {4 5s! 100] $4 dao] ty dam | 70 at partie pret, -- 100 nae” r e 
LEED anaoenanss 1} | | 600] Jan} 194 Jan | Cellulold Corp common.15)----- sa Bice 78 oe oe 
Option warrants... _- 4 7% 8 600} 5% Janj 11 Mar $7 div preferred -16)------j----- -.--.| --.-..] 336 ADr 5% Mar 
Assoc Laundries of Amer.*|______ “a ‘eg 100 ‘x Jan ie Jar ist preferred.......... s|------| 20, 20 100] 18 Apr) 27% Mar 
Common vt c......- ae ieebocpones: keveee Sel. i Se | Comins a Weems.) ia’ SE) EL Suc. Seal ane oe 
Sidr --*1----- .-*7-*] ---c-]-os0 Smonci~ecce cone Cent Maine Pow 7% pti00|______|- 13% Jan) 14% Jan 
rr Eee ere eon ne Cent N Y¥ Pow 5% pret.100|} 90%%| 87% 91 | co oe oe 91% Apr 
Ate ae Go pref. _.100 SS eee 68 Apr 68 A — Onto Steel Prod_..- oo-e 7% 7 4 100 6% a = — 
Atlanta Gas Lt 0% pref 100).....-|----- -----] ------ Sis Sl Se Sh | Gente Oenmh Wan On ee wanna, onesal omskce gs Jan] 98° Mar 
Atlantic Coast Line Co._50|_____- Ss” -“iigl “Gaal 30 Ape] 3% Ape | Comm @tenesMeccemee tlic) 3c A) udeel ht Aes] te aoe 
Adlantio Rayon Corp. Pig ai et sce 5 Apr] 314 Jan ge eee a} 1,500) 016 Ape] he Jan 
tias Corp warrants......|_.____ 11g Mg 100 % Apr $6 - Conte .eneeee 100} - . - - - - 8% 8% 100 73 re 14 Mar 
Austin Silver Mines..._.1|.... 14% 14% 100} 13 Mar) 25% Jan Conv pref opt ag pon son ----- -----]-- jéew 4% Jan 5% Feb 
poomemnns+s4 at ee 6a! SS ware RE oe ee ee ee 
Automatic Voting Mach..°|.----- 7 7%! ‘300 64 Ape 3% San es oe Westen waz ity Roe Res Bee 
14 2% 4% Jan | Charts Corp.......--~~ _----" eee eee 4 Apr| 7% Jan 
; 1634 Feb eae <2 6% 6% 100 s Jan 76% Apr 
Feb | Chesebro’ Sala =< -----] ------ z12 Apr} 15 Jan 
1 1% Jan ee 100] 110 Apr} 130 Jan 
i ao) a 388) Ge Raat) on | 8, | Sl Sing Aol 8 de 
nsol M ‘ he, vy, . pr an 
45 Jan | Childs Co preferred. ___10 y , 300 4. Apr Jan 
29% Jan Castes Servis onmasca. ta nt "Bh “ 900 3" yo 5 ep 
9 Jan sar aaegaae *| 49%] 4834 4944] 1,300] 43% Mar 55% Mar 
22% Mar| Preferred BB_.______- *| 435] 435 435] 400) 3% Feb) 5 Mar 
7% Feb | Cities Serv P & L $7 pret_*| 62% 64 a 
1% Jan $6 preferred___ “ol 61 6254 64 40|; 55 Jan) 84 Feb 
1% Jan | City Auto Stamping.._._- ° “. % 50| 5334 Jan| 81 Feb 
104 Mar | City & Suburban Homes i0|------ so; Ss 2 oe 
Controller Co_.... (EE ee ge Be wd 
8% Jan | Claude Neon “3 wor oe 5] ---2-- 16 Jan} 20% Mar 
ie | Garton tambere stent ‘3S Soe 
an ~~ eee nens= sone ~----- pr Jan 
49 ~=« Feb es tee eno ee at Pie te) eee 34% Jan) 38% Feb 
5 Jan | Clinehfield Coal Corp. 100 44 4%] 200] 4° Apr) 636 Mar 
13. Jan | Club Alum Utensil Co__.* bese, “based errees 1% Apr) 2 Mar 
1136 Feb | Cockshutt Plow Co com_.* 2% 2%] 400) 336 Jan) 3h Mar 
36% Jan | Cohn & Rosenhercer Inc. * ns ant Ge is -~ et 
IN% Jan | Colon Development ord_- oe ae) eee in Janj 8% Mar 
175 Mar 6% conv preferred___ _ £1 a 68% 200 a Apr, 4 Jan 
123° Mar it iosme.: | 4. & s 1- ae 434 Feb) 45 Apr 
35 Mar | Colt's Patent Fire arme.25| so | 80 si 300] 70 A . — 
———— “Se 5 Gas & Flec— 81% 300; 70 Apr) 94% Jan 
nv 5 A 
% preferred_.i0u| ___ 65 67 50| 55% Jan| 72% Mar 
For footnotes see page 2719. 
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Volume 148 New York Curb Exchange—Continued—Page 2 2715 
Friday Salea Friday Sales 
STOCKS Last |Week's Range i, Range Since Jan. 1, 1939 STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1939 
(Continued) Sale of eek (Continued) Sale of eek 
Par| Price |Low Highi Shares Low High Par| Price |Low High\ Shares Low High 
Columbia Oil & Gas..... 1 3 25 3%! 3,600 2% Apr 4% Jan ot Cae peat ee A Mar 
Columbia Pictures Corp..*/_._...}....0  -.-.] -... 11 Jan} 14 Jan | Fisk Rubber Corp...... 10} 9%| = 8% 9%] 4,000] 6% ane 12% Mar 
Commonwealth &Southernu |  ##|f|+ | &¥| | $6 preferred........ ie sain 75 75 25] 71 Apr} 90 Mar , 
A a Rta aieninis lig a 300 1g3 Apr Seg Jan | Florida P & L $7 pref_...*|....__| 57 62% 550} 650% Apr} 73 #£Feb 
Commonw Distribut.....1)______ lig llig 100 1ljg May 1 Feb | Ford Hotels Co Inc......% _.___|..... _____] _____. 8% Apr 9% Jan 
——— es L $6 pret ~ 30 30 «630 100} 26 Apr pts, —_ ern he pl P } 
mm Service 26 26 486.26 225} 24 #«®%Apr ar pretsordreg...£1) 35] 3% 3% 200; 3% Jan| 4% Mar 
Community Water Serv..1}______ % % 300 % Apr Jan | Ford Motor of Can cl A..° 19%| 18% 19% 700| 16% Apr} 23 Jan 
Compo Shoe Mach— SES Spats Rees, Peres 18 Apr| 23 Jan 
V t cext to 1946..---- | ae 13% 13% 200| 13% Apr| 16 Jan | Ford Motor of France— 
Conn Gas & Coke Secur.-*/_-.---/...2 228} 222 ---|--n-- --2--]--22- --2-- Amer dep rets...100 fres}_._...|..... ___.-] ------ 1% Mar| 1% Apr 
$3 preferred - ---.----- S RES RES. Raeeee? 37 Jan} 37 Jan | Fox (Peter) Brew Co.....5)_____- 14 14 300] 10% Jan| 15 Mar 
a 1 5\% 5% «25 100 4% Apr} 6% Feb | Froedtert Grain & Malt— 
Consol Co Mines_...5 6 5% 6%| 4,000 4% Apr 8% Jan Ra ad maniacal 1 7 6% 7 300 6% Mar 9% Mar 
Consol GEL P _ onan” * 74 74 74% 700} 71 Janj| 80% Mar Cony pute eine eS 17% 17% 150} 17 Jan| 18% Apr 
i Beas 916 916 200 % Apr 1% Feb Trailer Co..... 1) 17%| 16% 17%] 1,700] 10 Feb] 19% Mar 
Consol Min & onan Ltd. 5 47%| 46% 47% 550} 46% Aprj 60 Jan | Fuller (Geo A) Co com...1}____-- 23 «24 100} 15% Jan} 26 #£=Mar 
Dieses 3 3 3 400 2% Apr 6 Jan $3 conv stock.........%|....-.| 27% .27% 150] 17% Jan} 29 Apr 
8% preferred ----.-.- ido Pasoshisidss. oct seteie 86 Mar 92 Jan 4% conv preferred...100).....-|..... -...-] ---.-- 34 Jan| 43 Apr 
Consol Royalty Oil..--- «RE Geert: pect 1% Jan| 1% Feb | Gamewell Co $6 c v pref.*|_...--|_.... -._--] ------ 83 Marl 83 Mar 
=, Bape 3% 4% 800} 3 Apr} 6% Jan | Gatineau Power Co com.*/.....-|...-. .----] ------ 12% Jan) 16 #£Mar 
Cont G & E7% prior pf 100)______ 91 91 50] 84 Jan| 92% Mar preferred _...... Eiaaddindess oscaal nnaene 86% Apr| 88% Jan 
Continental Ol) of Mexz..1]_.....)..... .....] ...--. % Mar 3:6 Mar | Genera! Alloys Co......- NE a eens. bewge 1 Apri 2 Jan 
Cont Koll & Steel Fdy-..*|______ 6 6 300 5 Apri 9% Jan Co 
Cook Paint & Varnish...*| =.= |...) Le 8% Apri 10 Jan Amer dep rets ord reg. £1] 18%} 18% 18% 300} 16% Jan} 19 Mar 
$4 preferred...------- RE SPSS Sas 52% Jan’ 553% Jan | Gen Fireproofing com.-.~8------|----—  -----| ----- 11 = Jan} “~14% Mar 
Cooper Bessemer com....*| 5u% «BM 200} 4% Apri 9 Jan | GenGas& E16% pretB..*| 50%| 50% 50% 10} 4236 Jani]. 50% Mar|/ 
$3 prior preference.....*|......}..... ..-..] ..---- 15% Jan| 20 Mar meral Investment com. i 516 big Bag 200 Jan Jan 
Copper Range Co-.-.--.--. ., 4 4 100, 3% Apr) 5% Jan $6 pret etesred SR RT TIE RRR st: pipaa! 52% Jan| 52% Jan 
Copperweld Steel_......- le sin 13% 13% 100} 10% Apr) 14% Feb en a ccdel co cilie igg Jan igs Jan 
n & Reynolds— Gen Outdoor Adv 6% pil0o}_____- am ti 20 Jan} 71 May 
a ee ak ne 2 Jan 3% Mar | Gen Pub Serv $6 pref....*/_...._|--...  ----] ------ 33% Apri 52 #£=Mar 
preferred A....-.--- IS RATS pe: 74  Feb| 90 Mar | Gen Rayon Co Astock...*/......|..... __---| ------ % «Apr % Feb 
Cosden Petroleum com...1) 1 1 1%! 6.c00 % Mar| 1% Jan | General Shareholders Corp- 
5% conv preferred..--50)_____. 6% 7% 700} 4 Apri 7% May I a cc hcadeticuneacieoehht mabean 600s 1% Apr) 2% Feb 
Ltd_....--- BRE ees AK EY 4% Apr) 6% Mar $6 conv pref w w_----- . ee? 62% 67% 200} 62% Apr} 80% Feb 
-------- 5} 20 19% 20 2,900] 17% Apri 23% Jan Gen Telephone $3 6600 ci. Men. acleccne. nadcch oo-scoh, SO06 Eee ee 
Crocker Wheeler Elec....*| _____ 5% 5% 100} 4% Mar| 9% Jan | General Tire & Rubber— 
ft Co..-----}]._...- \ 516 300 4% Apr % Mar 6% preferred A_.... 100} --_--- 100% 100% 10} 95% Jan} 100% Mar 
Crowley, Milner & Co--.*/______ 2 2 200] 2 Mari 3 #£Jan | Gen Water G & Eoom...1|----.-|.---. -----| ------ 4 Apri 6% Jan 
Crown Cent Petrol (Md) -5 ee 1% 2 500 1% Apr} 3 Feb erred........ SS: QR ket get. SRT: 31 Jan} 37 £4Mar 
Crown Cork Internat A..*)______ 9% 9% 300 9% Apri 10% Mar | Georgia Power $6 pref...*| ------ 89 91% 50} 79% Jan) 96 #=Mar 
Crown Drug Co com...25c¢}______ % 1% 300 % Apr 1% Feb preferred ....... giibcasabiicccnad: onsen} seuenu 65 Jan} 78 Mar 
Preferred. -......-..-- Tcdveidiicsin -etheeadienl 14 Jan| 17% Feb | Gilbert (A C) common..-*|__---- Saubikt. cide sack 3% Apr} 7 Jan 
Crystal Ot! Ref com..-.-.- i onsktatice clea assan Sis Apr \% Jan Preferred........-... SAR ee Fe Et: 28 Feb| 37 Feb 
preferred......-- Micéictbomaae shel bbetie 7 Feb] 10 Jan | Gilchrist Co........-.-- i ccadsiinubes adadel hoe 5% Apri 6 Jan 
Cuban Tobacco com ytc.*__..._}_.... _..-.-| ------ 2% Apri 4% Jan | Glen Alden Coal_....... | 64% 4 4%] 1,100] 3% Apri 6 Jan 
Inc. ....--.. __ 51% 53% 300} 46% Jan} 53%, May | Godchaux Sugars class A.* ------ a 100} 2134 Apr] 33 Feb 
6%% preferred..... SU. caaticublat sacs. acoso 108 Jan} 110 Apr Dacia papain, Pee. 8% 8% 100} 6 Mar) 11 Jan 
Se RA scccsleasee eosael éacden 6 Apr 7% Feb $7 preferred._........ _ = en at oa me 04% Feb) 98% Feb 
Darby Petroleum com...5) _____ 5% 6 300 5 Apr 7% Jan | Goldfield Consol Mines... moceca lig 1i¢ 300 lig Mar tie Feb 
Davenport Hosiery Mills.*)______ 16% 16% 100} 14% Jan, 18% Mar | Gorham Inc class A.....*%|------|----- -----| ------ 1% Apr, 2% Jan 
Dayton Rubber Mfg com.*| 712%{| 12% 13%) 1,200 9 Apr| 17% Mar $3 preierred.........- ° hinvuebbocen -cs5end aaneen 15% Apr) 18 Jan 
Class A..........--- eee 26 26 100} 23% Apr| 27 #£x°Mar | Gorham Mig Co— 
Decca lhecents com ......1 5% 5% 5%] 1,000 5 Apr : Jan V t ec agreement extend.*|......|..... --.--] ------ 18 Apr; 22% Mar 
Dejay Stores....-.--.--- RR Ee a ES 4% Feb 6% Feb | Grand Rapids Varnish. ..*|_----- 5% 5% 100 5 Apr 7% Jan 
Dennison Mig 79, pref 100)_...../..... ...-.| ....-- 20% Feb| 26 Jan | Gray Manufacturing Co. 10} - ----- 9 9 300 8% Apr) 12% Feb 
Derby Oi! & Ret Corp com® Tae: 2% 2% 700 1% Apr 2 Mar | Great Atl & Pac Tea— 
ET SE oanwes to cccctlcckas 30ds6] cccnde 36 Apr| 36 Apr Non-vot com stock...."| 8534) 82 85% 575| 6934 Jan) 87 Apr 
Detroit Gasket & Migs 221 Tee sea aa? ae. 7 Apr 9 #$=Mar 7% ist preferred....100}-__---- 128% 128% 50| 124% Mar] 129% Feb 
6% pref w w..--..--- Pi citnthctnas sceel wosen 13% Jan| 15% Mar | Gt Northern Paper....- =A 344% 34% 50] 33 Apr; 39 # Feb 
Detroit Gray Ircn Fdy-..1 1\% 1% 1% 600 1% Apr 1% Janu | Greenfield Tap & Die....*|...---|-..-. ---. t feo 5 Apr 7% Jan 
Det Mich Stove Co com..1)______ 1% 1% 100 1% May 2% Jan | Grocery Sts Prod com..265c} ------ 1% 1% 100 1% Apr; 2% Jan 
Detroit Paper Prod....-- RRR eee the. FOE 1% Apri 2% Jan | Grumman Alrcraft Engr.1| 1744] 15% 174| 3,000) 144 Apr) 22% Jan 
Detroit Steel Products...*|......| 19 21 400} 18% Apri 31% Jan | Guardian Investors...-.-- ae aie aS APS % Jan Feb 
De Vilbiss Co com------ SS ee. eee 24 Jan! 29% Apr | Guif Of! Corp.......-- 25] 32%] 31% 32%] 3,600} 2934 Apr 40 Jan 
7% preferred.-.-...- Dicddskiictube” shaw coneae 10 Mar| 10 £=Mar | Gu States Util $5.50 pref * ....--] 100% 100% 10| 95% Apr) 102% Mar 
mé Ghee Corp com... J... ...-.] -...-. 14 Jan} 25 Mar $6 preferred.......... 105%} 105% 105% 40} 103% Jan) 107% Jan 
eee CR. oe kl uecc sobedl caucdl 1% Apr 1% Mar | Hall Lamp Co.-.-........%|------ OE a PPS pe EM 1% Apr 2% Jan 
Distillers Co Ltd— REI dn cicomanainiwn | RBG 12 12 200 8% Jan) 12 Apr 
CO a aa 20% Apr| 21% Feb } Hamilton Bridge Co com-*}------|----- stkdel oaeate 1% Apr 4 Mar 
Diveo-Twin Truck com..1|______ 3% 4 | "1,500; 33 Apr| 5% Mar | Hartford Elec Light....26|..----|----- -----] ------ 63 Jan} 65 Mar 
Dobeckmun Co ee. W..----|----- -----] ------ 7  <Apr| 9% Mar | Hartford Rayon vt c....1)---.--- eoce ecocs] eoees % Mari 1% Jan 
I GI eh ccc cncesl coonce 730 Jan| 730 Jan | Hartman Tobacco Co....*|---.-- % % 100 % Jan % Feb 
Dominion Steel & Coal B 3s 10%| 10% 10% 400 8% Apr| 12% Jan | Harvard Brewing Co.-..-1)------ 1% 1% 100 1 Apr 1% Mar 
Dominion Textile Co....*|......]..... -----] ------ 60 Jan| 60 Jan | Hat Corpoi Am cl Bcom-1|------ 5 5% 200} 4 Jan) 6% Mar 
Draper D----------- -< Se 64% 64% 10} 62 Apr| 73% Mar | Haverty Furniture cv pfd_*| ------ Bae he a ee 23 Mar) 23 Mar 
Driver oe weosces RR Eee erat PFS « 10 Apr| 20% Jan | Hazeltine Corp..--.-.-.. , er 28% 29 300} 21 Apr} 36 Mar 
7% preferred......- _ ee shai syees Tee wy Hearn Dept Store com...6|.-.---|--.-- ---.--] ---- yd 2% Apri 5% Jan 
Dubiiter - ——— met” SER: 1% 1% 100 1% Apri 1% Mar 6% conv preferred. . 50) - - ---- 16 16 50| 16 May] 22% Jan 
PE Wiens DON... cclocics conse] sosses 64 Jan| 72 Mar | Hecla Mining Co.....- 25e} - - - - -- 7% 7%| 600] 6% Apr| 9% Jan|| 
ham Hosiery cl Site , Sr een cd: Sars 1 Mar 2 Jan | Helena Rubenstein-..... . Taste [rvece ceeee] -eee= 3% Feb 4 Feb 
Duro-Test Corp com-.-..- 1 3% 3% 4 900 3 Apri 5% Jan Cee Boban cuntsued , eee bie won - 6% Apri 7% Jan 
Duval Texas Sulphur....*) _____ 5% 5% 100 5 Marl 7 Jan | Heller Co common.....- | Se Pee 6% Apri 9% Jan 
Eagle Picher Lead -.---- 10} 9%; 8% 9%] 1,100; 7% Apri 14% Jan ferred W W......- Ph octupisaata schnell psunke 23% Apr) 26% Jap 
East Gas & Fuel Preferred ex-war_.... «et eee 5: ie sian Gee Jan| 26% Jan 
a ae 1% 1% 100 1 Apr} 1% Jan | Hewitt Rubbercommon..5| 7% 7% 7% 100} .7 Mar, 10 Jan 
4%% prior preferred.100)______ 17% 18 200] 16% Apri 25% Jan | Heyden Chemical. ...-.30) ------ 35 35 100 30 Apr) 41% Feb 
6% ferred.......100)__.._. 7% 8 soo]; 6 Apri 12% Jan | Hires (Chas E) Coci A...*|..----|----- -----] ------ 45 Mar, 50 Feb 
ern Malleable Iron..25)_____.|.....  -...] -.-... 5% Apri 10 Jan | Hoe (R) & Co class A_..10)-__.--|----- wethll abvtile 3% Apr) 8% Jan 
Eastern States Corp.....* .....).....  .....] -.---- % Apri 1% Feb | Hollinger Consol G M_..5|_----- 14% 14% 600} 13% Apr) 15 ~~ Feb 
$7 SE" SS Se IP: eens 10% Apr| 19% Jan | Holophane Co common-.-.*|__---- 12 12 200 9% Apr) 12% Jan 
Sf } ®. SE aS! pears 10% Apr| 1934 Jan | Holt (Henry) & Co cl A..*|._-_--|----- ace mowed 8 Mar| 8 Mar 
Easy Washing Mach B__.*|______ 2% 2% 200; 2% Apri 3% Jan | Horder’s Inc.......-...-.- _ ERE ee: peer a 11% Jan) 12 Jan 
Economy Grocery Stores.*)______ 15 15% 200| 14% Apri 17% Mar | Hormel (Geo A) & Cocom*|.__..-|----- -----] ------ 23% Apr) 24% Jan 
Edison Bros Stores......2/ _____ 15% 16 400] 15 Apri 18% Mar | Horn (A C) Cocom....-.- | eee ese, ecocel onnces 2% Apr) 3 Mar 
Etsier Electric Corp..--- Toll 1% 1% 600 1 Jan 2 Mar | Horn & Hardart.......-. *| 38 37% 38% 500} 34% Apr) 39% Jan 
Elec Bond & Share com..5) 8 7% 8%| 21,800] 6% Apri 12% Jan 5% preferred. ...... | RE S5Ree Re EE 108}4 Apr) 110% Mar 
$5 preferred.........- S 54% 55 200} 50% Apri 65 Feb | Hubbell Ciesvey) Ine. ...5 MRE voce. osocel cctest 2 Apr} 12 Feb 
$6 preferred........-- 7 62 65%] 1,200) 59 Apri 72% Mar | Humble Oil & Ref-.....- 56%] 55§4& 57%] 1,800] 53 Apr) 69% Jan 
by ve 3% 3% 700| 2% Jan| 3% Mar | Hummel-Ross Fibre Corp 6 SPE ES 3% 3% 100} 3% Mar; 5% Mar 
Sccccesocccece 1 3% 3% 500 2% Jan 3% Mar | Hussmann-Ligonier Co...*|......|----- -----] ------ 9% Apri 12 Jan 
Blec P& Ld pret A acess , SR Rees: 15 Apr| 29% Jan | §Huylers of Dei Inc— 
Csi cotkocane esnedl «ceees 3 Marl 65% Jan SS Kam: Can wmk cenkien Sie Apr % Jan 
Elec Shovel Coal $4 preft..*}|_..._.|.....  __-..] -.---- 1% Jan| 3% Mar 7% vret stamped. ..100 8 s 8 50 5% Mar) 9 Jan 
phic Corp...-- 1 10 10 100} 10 Jan| 10% Jan 7% pret unstamped --100|-..---]----- -----] ------ 8% Jap) 9 Jan 
Electrol Inc v t ¢....---- 1 i% 1% 400} 1% Apri 1% Jan | Hydro Electric Securities.*|.....-|--.-- -----| ------ 4 Apr) 4% Mar 
EE EE Cease D El ccacclesccs coven, escody 18% Apr| 21% Mar | Hydrade Food Prod-.-.-- “5) honcal owen gacnsl encotas 1% Apr} 2% Jan 
— I O06 O0 DOU nenelscsos cabal saved 53. Jan| 70% Mar | Hygrade Sylvania Corp..*|..---- Ra an sana 20 8 Apr} 29% Mar 
Empire Gat & Fuel Co— Dinois Iowa Power Co...*| 31% 4% 3%] 3,600) 2% Apr) 4% Jan 
pgocnce 100} 57 | 57 61 80} 5154 Feb) 71 Mar} 5% conv preterved...60 17 | 15% 17 | 1,000) 14% Apr) 25 Feb 
644% preferred_..-- SS eee eon 56 Feb| 71 Mar Div arrear ctfs........- 4% 3% 4% 500} 3% Mar 6% Feb 
7% preferred... ..-- 100} 62%| 62% 63 150} 52 fFeb| 73 Mar | Illuminating Shares A...-*).-----|----- -----] -----~- 54% Mar) 54% Mar 
8% preterred._..... 100} 62%) 62% 63 50| 54% Feb| 74 #£Mar | Imperial Chem Indus_.£1/_-_-- 6% 6% 100} 5% Apr| 7% Feb 
Empire Power part stock.*}]_..._.|..... _....] ...--- 21% Feb| 24% Mar | Imperial Oil (Can) coup-.*| 15%) 15% 16 2.700} 14% Apri 17 Feb 
Emsco Derrick & Equip._5|______ 6% =O 400 6 Apr| 10% Jan OR ae , eee 15% 15% 100} 15% Apr| 16% Mar 
Equity Corp meena ae 4 %| 1,200 % Apr % Jan | Imperial Tobacco ot Can.5|.....-|--.-- -----| ------ 15 Apri 16% Feb 
$3 conv pref.........- 24%) 24% 24% 50| 23% Apr| 2814 Mar | Imperial Tobacco o: Great 
eccocce- i 6 5% 6 1,800 5 Marl 8% Jan ny ee eS eae Oe Apr| 32 Feb 
Eureka Pipe Line com--50)_____- eertgee pe 17 Apri 20 Jan | Indiana Pi 10 200} 5% May! 7 Jan 
European Electrie Corp— Indiana aarvies 6% pt. ioo 20| 5% May| 10% Jan 
0 ES Ee eee eee % Jan %i6¢ Jan 50 5 Apr} 12% Jan 
Fairchild Aviation......- 1} 11%] 11% 12 1,400} 9% Jan| 16 Feb IndpisP &LOM% 125] 100% Apr] 108 Jan 
Falstaff Brewing........ — ee 7% 7% 300 7% Apr ~ Jan | Indian Ter Tlum , 
Fanny Farmer Candy comi|______ 20% 20% 300} 19% Jan| 23% Mar New non-voting class A.1 100 16 Apr % — 
Metall =~ a 6 6 100} 4% Jan| 8% Mar New class B 100 % Mar) 1% May 
Fedders Mfg Co.......-. 5} 5% 5% 5% 300 5 Apr 7 Jan | Industrial Finance— n ager 
Fed Compress & W’house25) - - - - -. 5 35 20} 35 May| 35 May fic... 8 8 a 1s Apr , o” 7 
Enamei Corp_....- 17 6% 17% 600} 14% Apr| 22. Mar 7% preterred......-100)...---|---.. --.--] ---.~- 8% Apr a 
Fiat Amer dep rights _---_- 7 7 7 100} 7 May! 9% Feb | Insurance Co of No Am.10 900} 59 Apr be | ar 
Bisieecoe arn Sig %! 1,900 ‘ig Jan t:¢ Jan | International 200} 20% Apr) 24% Mar 
Internat Hydro Elec— 
Pret $3.50 series 100 12 An sin — 
A stock purch warrants.|.....-|----- -----| ------ 1 6~Mar 
ntl Industries Inc 500 2 Mar 4% Jan 
| | 














For footnotes see page 2719. 
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STOCKS 
(Continued) 


Range Since Jan. 1, 1939 





Par 











International Petroleum - . 
ister 


Investors Royalty......-. 


Kingsbury Breweries. 
Kings Co 


Kobacker Stores Inc__._. 


Lane Wells Co com. . 


EE Re 
NG i ee tame 


Le Tourneau (R G) Ineo . 
Material Co 


Louisiana P & L $6 pret__* 


Marconi Int] Marine 


Internat Metal Indus A_.* 
Internat Pape: & Pow warr 


KK KKARKK 


wv = 
s 


International Vitamin. .-1 
Ioterstate Home Equip.-1 
Interstate Hosiery Milis..* 
Interstate Power $7 pref._* 


oS 
KKK 


Iron Fireman Mfg v t c..* 


Irving Air Chute........ 1 
Italian Superpower A....* 
Jacobs (F L) Co......-... 1 
Jeannette Giass Co...... 


Jersey Central Pow & Lt— 
5%% preferred.....100 
6% eeeeaconeroay 


pA 
Kimberly-Clark 6% ya | 


7% 1B 100 
5% — 
Kingston Products. ..._. 


1 
Kirki'd Lake G M Co Ltd 1 
Klein (D Emil) Co com_.* 
Kleinert (I B) Rubber Col0 
Knott Corp common. ..-_1 


& Loonie w BR Soa 
REKKKK 


Kress (S H) special Po 


Lackawanna RR (N jd). “i60 
Lake Shores Mines Ltd_.1 
Lakey Foundry & Mach 1 
Lane Bryant 7% pref..100 





on 
NN ae 
KAKK 


~ 
—] 
wr 


. 1 
Langendorf Utd Bakeries— 





ae (Thos J) class A_..1 
6% preterred 


‘ 

' 

‘ 

‘ 

‘ 

' 

’ 

' 

w& 
en 


Louisiana Land & Explor.1 


Tiger Comb G M.10 
Ludlow Valve Mtg. Co...*| 
Lynch Corp common....5 
Majestic Radio & Tel_...1 
Manati Sugar opt warr... 
Mangel Stores. _........ 1 

$5 conv preferred. ._..* 
Manischewitz (B) com___* 
Mapes Consol Mfg Co__.* 





Communica'ns ord reg £1 
M.  ] ee ad 











Miss River Power pref_100 
Missouri Pub Serv com__* 




















STOCKS 
(Continued) 
Par 
Mock, Jud, Voehringer— 
SMG. cosncess $2.50 
Molybdenum Corp------ 1 


Monareh Machine Tool. s% 


Montana Dakota Uttl_..10 
Montgomery Ward A-.--.* 
Montreal Lt Ht & Pow. .®° 
Moody Investors part pf_.* 

§$Moore (Tom) Distiliery .1 
Mtge Bank of Co] Am ahs-- 
Mountain City Cop com 5c 
Mountain Producers. --..10 
§ Mountain States Pw com* 


Moustan Ste Tel & Tel 100 


Murray Ohio Mfg. Co..-.* 
Muskegon Piston Ring .2 4 


—— Co com....- 
Ft ee 100 
Nachman-Soringfilled_- aie 
Nat Auto Fibre com..-.-.- } 
Nat Bellas Hess com.-.-.-- 1 
Nationa) Candy Co_.-.-.-.-.* 
National —, Lines com _1 
$3 conv pref.....-.--- 


National Container (Del) 1 
Nationa! Fuel Gas_-_-..--- 
Nat Mfg & Stores com... 
Nationa) Ol! Products ---- 
National P & L $6 pref__- 
National! Pefining com - 
Nat Rubber Mach_-.-.--- 
Nat Service common. - - -- 1 
Conv part preferred... * 
Nationai Stee! Car Ltd _ * 
National Sugar Refining. * 
National Tea 5% % pref. 10 
National Transit _-_..12.50 
Nat Tunnel & Mines. ---- s 
Nat Union Radio Corp-.--1 
Navarro Oli Co....-..--- ° 
§ Nebel (Oscar) Co com. -.* 
Nebraska Pow 7% pref_100 
Nehi Corp common...---- ° 
Ist preferred_._....-.-- e 
Nelson ( (Herman) Corp...5 
Neptune Meter class A... * 
Nestle Le Mur Co cl A...* 
Nevada Calif Elec com. 100 


es enee: 


7% preferred.....-.- 100 

New Engl Pow Assoc....* 
6% preferred......- 00 
$2 ferred . 


New England Tel &’ vel i00 
New Haven Clock Co....° 
New Idea Inc common. -. 
New Jersey Zinc......- 3s 
New Mex & Ariz Land_--1! 
Newmont — Corp. 10 
New Process Co... ---- 
N Y Auction Co com....* 
NY A  -panenen _- 
| Set IT 
NY«& aawes Rosario . 
N Y Merchandise... -- 
NYPr&lt7% pret -i00 
36 preferred 
NY Shipbuilding Corp— ; 


New York Transit Co... .5 


N Y Water Serv 6% pf_100)_. 


5% 2d preterred._..- 100 

Class A opt warrants _.-- 

Class B opt warrants -- - - 
Niagara Share— 


Class B common....-- 

Class A preferred. --i00 
Niles-Bement- Pond. ...-- 
Nineteen HundredCorp B 1 
Nipissing Mines........- 5 
Noma Electric.........- 1 


Nor Amer Lt & Power— 
OS REE 
$6 preferred__......-.-. 

North Amer Rayon cl A..* 
Class B common....-.- ° 
6% prior preferred _ _ . 50 

No Am Utility Securities. * 

Nor Central Texas Otl...5 

Nor European Oil com _..1 

Nor Ind Pub Ser 6% 

00 


Northern Sts Pow ec! A..25 
Northwest Engineering ._* 
Novadel-Agene Corp....* 
Ohio Braas Co cl B com... ° 


Ollstocks tta common...5 
Oklahoma Nat Gas com.15 


$3 preferred__....... 50 

6% conv prior Eo. 
Oldetyme Distiliers....__ 
DY Min dntice oanne 6 
Overseas Securities... _- * 


Pacific G & E 6% ist pf_25 


Pantepec Ot] of Venezuela— 
American shares... _... 


Paramount Motors Corp.1|_- 


Parker Pen Co......... 10 
Parkersburg Rig & Reel__1 


Patchogue-Ply mouthM Llls*| - 


Pender sg Grocery A...* 
Class B > 


preferred 
Penn Gas & Elec class A__* 


























Sales 
Week's Range| for Range Stnce Jan. 1, 1939 
of Prices Week 
Leow Hitgh\ Shares Low | Htoh 
j 
11 11% 500 Apr| 14% Feb 
4 4% 700 Mar 5% Jan 
eine sia Apr .* Mar 
1% 1% 200 Apr Jan 
2 2 100 Mar oe Mar 
- pep | SURG « Jan 6% Mar 
152% 155% 640 Apr| 166% Mar 
30% 30% 100 Jan 31% Mar 
‘ ae Fey ss. Apr| 28% Jan 
% % 100 Apr 4% Jap 
ius sda Apr 5% Jan 
4 4%! 2,000 Apr 6% Jan 
4% 5%] 2,400 Jab 5% Mar 
‘ me SEE Mar 4 Mar 
124 4 10 Apr] 130 Mar 
7% )~O8 200 Apr} 10 Mar 
‘ RS ever Apri 14% Mar 
7 7 100 May 7 May 
Sas Se Perr Mar| 69 Ma 
. ES Pee Apr 8 Jan 
6% 7% 800 Apr 9% Jan 
% 16 800 Feb \% Jan 
“e = oak Feb % Feb 
ae 7 Jan} 12% Mar 
39% 39% 5 Jan| 43 Jan 
5 5} 2,200 May 6% Feb 
12 12% 900 Apr| 13% Mar 
2% 3 200 ; May 6 Jan 
32% 35% 800 Apr} 40 Mar 
80 81% 760 Apr} 85% Mar 
re Apr 54 Jan 
3 3% 400 Apr 54 Jan 
Jan hie Jan 
Apr 1% Jan 
47 48 125 Apr} 60% Jan 
12 12% 200 Apr 13 Mar 
ae Jan 5% Mar 
~ 200 Jan 8% Feb 
1% 1% 100 Apr 2% Jan 
1 1% 1,100 Apr 1% Jan 
14 14 200 Apr 15% Feb 
; Mar % Jan 
Jan| 111%; Apr 
45 5% 300 Apr} 50% Feb 
; Jan| 78% Jan 
= Apr 5% Jan 
" ma Apr 5% Mar 
% % 400 Jan % «6Feb 
ee ea Mar 34% Mar 
ee a" Feb| 40 Mar 
11% 12 £0 May 15 Mar 
58% 65 350 Apr 72% Mar 
20% 20% 25 Apr| 20% May 
108 110% 40 Apr} 111 Mar 
4% 4% 100 Apr 8 Jan 
12 12 200 Apr} 14 Mar 
50% 50% 100 Apr| 62% Jan 
1% 1%] 1,100 Jan 1% Jan 
63 63 100 Apr} 80 Jan 
eke ‘ Mar| 27 Jan 
* Apr 2 Jan 
17% 18% 200 Apr) 26 Feb 
25 25% 350 Jan}; 27 Mar 
8 8 400 Jan 9 Mar 
110'4 110% 40 Jan| 110% May 
99% 100% 50 Apr 710334 Mar 
8 8% 900 Apr} 13% Jan 
- i Jan 4% Mar 
_ z Apr} 22% Feb 
6% 7%! 2,800 Apr} 9% Mar 
81 81 25 Apr| 91% Mar 
‘ ead Apr} 82 Jan 
he hie} 2,200 Mar ‘ia Feb 
. . ae Apr 2 Jan 
4 4%} 2,000 Apr 6% Mar 
| ‘ Mar; 90% Mar 
50% 55 700 Apr; 64% Mar 
om = Apr 7% Mar 
1} 1% 200 Jan 1% Mar 
4% 4% 200 Apr 5% Feb 
1 1% 500 Apr} 1% Jan 
53% 54 150 Mar| 65% Feb 
15% 16 400 Apr) 22% Jan 
: ; ; Apr} 21% Feb 
42% 44 30 May; 47 Jan 
ae pee Apr 1% Jan 
3 3 100 May 4 Feb 
% %!l 1,000 Jan M% Feb 
aid iad Apr} 94% Mar 
eer? a : Apr} 100% Mar 
5 5% 100 Feb 5% Mar 
7% 8 600 Apr| 12% Feb 
ES Sey. J Jan| 20% Mar 
29%4 30 300 Apri 31 Feb 
17% 17% 25 Apr} 26 Jan 
a Baer’ wh Apr} 105% Mar 
111 «$111 100 Mar] 112% Jan 
113% 114% 20 Feb] 114% Apr 
108 09 40 Jan} 111% Mar 
103. 103 10 Apr} 105 Mar 
nao Ee Gan Apr 9% Jan 
11% 12 500 Apr| 13% Mar 
8 38% 200 Apr| 43% Mar 
Apr} 103% Mar 
1\% 1% 600 Apr 1% Jan 
: c ‘ . Jan 7 Feb 
“ Apr 4% Mar 
i Apr 9% Mar 
"B24 32%! 2,400 Apr| 33% Mar 
29% 29% 600 Jan} 30 Mar 
106 107% 225 Apr} 108% Jan 
Jan| 85 Mar 
Apr 7% Mar 
Jan| 21% Mar 
Jan| 101% Mar 
4% 5%! 11,500 Apr 7% Jan 
; x : Mar 3% Mar 
“ ? Apr} 16 Jan 
8% 9% 400 Apr} 14 Mar 
‘ ‘i Mar; 20 Mar 
a iad od Apr} 39% Feb 
8% 8% 100 Apr} 12 Feb 
30% 31% 150 Jap 31% May 
‘ Apr) 3i Apr 
58 58 50 Jam 58 May 
dpe: ate a i Jan 5% Jan 














For footnotes see page 2719 
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Friday Sales Friday Sales 
STOCKS Last | Week's Range| for Range Since Jan. 1, 1939 sTOocKS Last |Week's Rarge| for | Range Since Jan. 1, 1939 
(Continued) Sale of Prices Wek (Continued) Sale of Prices Week |— 
Price |Low Highs Shares Low High Par| Price |Low High| Shares Low High 

Penn Mex Fuel Co....__- ae Yee’. % Apr 18:4 Mar | Shreveport El Dorado Pipe 
_ “ree iS PSS Beer 2 Apr Apr ES IS Se Pee lig Feb ‘ie Feb 
Corp com-....-. 1 1% 1% 1%! 7,600 1% Apr 2% Feb | Silex Co common......-_. 11 11 11 100 9% Apr) 134 Jan 

Penn Cent Airlines com-.-.1}___-_-- 7% 7% 100 5% Apr 9% Jan | Simmons-Boardman Pub— 
Pa Pr & Lt $7 pref._..--- ~ seen 105 105% 125] 98 Jan} 105% an a ae Ee Ltkvnteane tb nacocklcsien, bnagl soscetineesd 2 G0kaE Steen 
iarobnboos 99% 100% 80} 92% Jan} 100% ar | Simmons H’ware & Paint. *|______ 1% 1% 600 1% Apr 2% Feb 
Penn Sait Mig Co__..-.. ES wend 135 135 25|} 135 Apri 167 Jan | Simplicity Pattern com. --1|- ----- ger ee seer 14% Apr) 3 Jan 
Pennsylvania Sugar com 20)_._.._|..._.. _-_---] -.---- 15 ~=Feb| 16 Jan | Singer Mfg Co._._.... 179\%| 179% 180 120} 170 Apr 219 Jan 

Pa Water & Power ee ee 79 80 350] 74 Jan| 84% Mar | Singer Mfg Co Ltd— 
Peppereil Mfg Co....- ee 61% 66 125] 58 Apr| 75 Mar Amer dep rets ord reg. £1/_.-.-- 4% 4% 100 3% Jan 4% Apr 
Pervect Circle Co......-- _ See gS ST Eat 23% Apri 27 #Feb Sloux City G & E7% pt 100 ecashiiiniawk tune secukll 8434 Jan] 843% Jan 
Pharis Tire & Rubber....1)} 8%| 7% 8%| 1,300 7 Asti 10% Jan | Gitemer Ores... 2... a )ec- es --- no] ---- cc fecces coseclessns wbues 
Philadelppia Co common_*}_----- 5 5M 500 Apr} 7% Feb | Smith = Paper Milis.. |_.---- a9% ad% Tbl.wons 00gbihecume ae 
ee ee Oe Oe el icleoars -shedh sendin 118% Feb] 118% Feb a epee 2 2% 200 1% Apri 3% Jan 
Phils Elec Pow S84 pret 25} 29%| 29% 29% 100} 29% Apr| 304 Jan | Sonotone Corp.-........ ] 1% 1% 1% 200 1% Mar 1% Mar 
ED I Ec ew alacume caced, eossen 2% Jan 3% Mar | Soss Mfgcom. -........1/-.--.-- 44% 4% 100} 3% Apr) 5% Jan 
Phoenix South Coast Corp com-__-1/}------ 1% 1h 300 1% Apr 2% Jan 
eS 3% «(4 500 2% Apri 6% Jan | Southern Calif 2— 

Conv $3 pref series aio ee 19% 19% 100] 16 Apr| 29 Jan 5% original preferred. 25) - - - - _- 41% 41% 30} 40 Apr| 43% Feb 

Governor common.*}______ 11 11 100} 10 #£Apr| 18% Feb 6% preferred B__.... 25| 29%) 29 29%) 1,900] 28% Jan) 29% Mar 
Sr i ls dienes | eoondl boron AE, Beas ge 5} % pref series C___ . 25)... -- 27% 28 500| 27% Jan) 28% Mar 
Pioneer Goid Mines Ltd-.1/__---- 2% 2% 500} 2% Apr| 2% Jan | Southern Colo Pow cl A.25|......|...-. -----| ------ 1% Feb 1% Jan 
Pitney-Bowes Postage 7% preferred._....- GRRE eR ED PR ERS 42 Jan} 55 Mar 

Pee ° 5% 5% 6% 800 5% Apri 7% Mar | South New Engl Tel_..100)....__|...-- beckkl oworns 148 Jan} 152 Mar 
Pitts Bess & L E RR_.--50}_...._}.-... -----] ------ 41 Apr Feb | Southern Pipe Line..... tn intictnek cen ai rar 3% Jan 4 Feb 
Pittsburgh Forgings-.----1/------ 7% 227% 100 6% Apri 12% Jan | Southern Union Gas. ...*)......|...-. -----| ------ 1% Apr 24% Mar 
Pittsburgh & Lake Erie.50} 53 53 20] 47% Apri 64% Jan Preferred A..... .... RP EES pee 10 Mar) 14 #£=Mar 

b Metallurgica! 10) ..__-- 6% 6% 100 6 Apri 8 Jan | Southland Royalty Co.._5|._--_- 5% 5% 200] 5% May| 6% Jan 
Plate Glass..25) 93 93 93% 500] 90 Apr| 117. Mar | South Penn Oll_........25)....-- 29% 29% 200} 273% Apr) 34% Mar 
Pleasant Valley Wine Co.1/_-_-__-- 1 1 100 “% Jan 1 Mar | Southwest Pa Pipe Line. n.....c0.. oc tcpeel aaa 18% Feb) 19% Mar 

DE ictesadeans 7 68 7% 8 400 7% Apri 9% Jan | Spanish & Gen Corp— 

Pneumatic Scale com --.10!_.....|_..-- yer Per. 8 Feb 8 Feb Am dep rete ord reg...£1)......|...-. ~..-.| ------ lig Jan %1¢ Mar 
Polaris Mining Co--.--- 1% 1% 1%] 1,300 1% May 2% Jan Am dep rcta ord bearer £1) ______ wears cache] occccélooees .«setehedingt 465en 
Potrero Sugar common. --5| - ----- % ly 800 Sig Apr tie Jan Shoe Co’ ....-- , ERE OEE PR 2% Apr) 3 Jan 
Powdrell & Alexander....5| 44) 3% 4 400 3 Apr| 4% Feb | Stahl-Meyer Inc...-..-.- , ary 15 1% 300} 1% Mar) 3% Jan 

wer Corp of fac vibsediviche énattl abedse 9 Apr| 12 Mar | Standard Brewing Co--.-..*|__.._- bch ot.) bidthehel oueiee ¥% Mar \% Mar 

Ist preferred. ...100)_.....|..--- nnewe, aban 101% Apr} 102 Apr | Standard Cap & Seal com-1/_____- 15% 16% 500} 14 Apr| 17% Mar 
Pratt & Lambert Co-.--- . = 17% 17% 100] 17 Apr| 23 Mar Conv preferred.....- _ ae 21% 23 350} 20 Apr} 23% Jan 
Premier Gold Mining....1)-....- 1% 1%] 1,100) 1% Apr) 2% Jan Corp— 

Prentice-Hali Inccom....*]......,..... ~..-.] -.-.-- 36 Marl 40 Feb EE SRE TE 1% 1% 200 1% May 2% Jan 
Pressed Metals of Am-.--1/_...._|..... -----| ------ 7 Apr| 10% Mar $1.60 conv preferred. .20)_____. 9% 99% 100} 9% Apr) 12% Jan 
Producers Corp....-.-- TL akivdeahne . obese aeau lie Jan % Feb | Standard Invest $54 ee egy 9 Feb) 12 Jap 
Prosperity Co class B....*|...--- 3% 3% 200} 3 #£«®Apr| 5% Jan | Standard Oil (Ky)_..-.-- 10} 17%] 17% 17%] 1,000) 17% Apr) 18% Mar 
Providence Gas_.......- EE TERIA TS 7 Jan 8% Mar | Standard Oil (Neb)..-.25)_____- 8% 8% 100 6 Feb} 10% Apr 
Prudentia! Investors. ---- os tient 5 200 5 Apr| 7% Mar | Standard Oil (Ohio) com 25)______ 18 18% 300} 17 Apr} 21% Jan 

$6 preferred.._.....-.- Sey eae ee 94% Jan| 100% Mar 5% preferred.......100)_.____ 104 104% 75| 102 Jan| 105% Feb 
Public Service of Colorado— Standard Pow & Lt....-.- 1 % 4 %} 1,000 Apr 1% Feb 

OM tes peeterved..... 308) ......].--..  --200' 02 0-e 104 =Apr| 105% «Apr Common class B....-- Metaned hades sagec! snocem Apr, 1 Jan 

7% \st preferred_...100 _..... 108% 108} 10} 107 Feb! 108% Mar | _ Preferred......-...---- ° 21 21 21 50] 21. May! 37% Feb 
Publie Service of Standard Products Co....1/______ 7% 7% 300 6% Apri 10% Mar 

$7 prior preferred _--.-- ae 48% 49 200| 44% Jan' 60 # =Mar | Standard Silver Lead...-1/...__- Pe! ee % Apr ‘6 Jan 
$6 ‘ 50] 26 Apr 35 Mar | Standard Steel Spring-.-.5) 28%4| 23% 30%| 5,900 15% Apr, 31% Jan 
Standard Tube cl B..--- i cwchibenss atantl shana 1% Apr 24% Jan 

30] 93 Jan) 99 Mar | Standard Wholesale Phos 
ere: 1o1 Jan} 106% Mar phate & Acid Wks Inc 20}______|__.._ ____.] -.----] 14 Apr] 14 Apr 
ere 46 Jan Jan | Starrett (The) Corp v t c.1 2% 2 2%! 1,100 1% Apr 4% Jan 
Steel Co of Can Ltd...-.- OT celeccue coccsl conc (elevess S0nniebeny een 
500| 343% Jan| 58% Mar | Stein (A) & Cocommon.-*)______|__.._  _._-.| ----- 10% Jan} 11% Jan 
150] 14 Jan} 25% Mar +. eS ee ‘TeCee He: eee Mar} 107 Feb 
Melee 4% Mar 5 Jan | Sterchi Bros Stores.....-*|....__|..... -..--] ------ 2 Apr qd Feb 
nen 6% Apri 12 Jan 6% ist preferred.....50}.... |... _____] -.---.] 28 Jan] 35 Mar 
100 4% Feb 5 Jan 5% 2d preferred...--. ee REL RSE ~ 7% Jap 8% Feb 
inaeaal 108 Apri 123. Mar Aluminum Prod.}/_____- 4% 4% 100 4% Apr 6% Jan 
60] 148% May| 158% Jan | Sterling — SS ee ee Fe goad 24 Apr 3 Feb 
Susana 16 Marl 18% Mar i nthidlllinnesetikbowve: sicthl onal 2% Mar 4 Jan 
50 9% Apri 12% Mar | Stetson g B) Go com._.-* 5% 5% «(5% 125 5 Jan 7% Feb 
<elauane tig Feb tse Feb (Hugo) Cee ae) Bee Pre PR By “% Feb 1 Jan 
Stroock (8) Co.......---*}_.___. 3s naioobel wae 8 Apr} 9% Jan 
100} 12 Apr} 21 Jan | Sullivan Machinery -.-..- _ Sse 23 ee + ob weed 6% Apr 9% Jan 
apa 35% Apri 41 Mar | Sunray Drug Co-....-.--*/......| 10 10 100} 10 Apr} 11% Mar 
ceased 1 Apr 2% Jan | Sunray Oll........-----1 2 2 2 500 1% Apr 2% Feb 
swine 2% Apr 5 Jan 5% % conv pref......5C}_..._.| 33% 35 300} 31 Apr} 38% Jan 
ada 25 Apr| 33% Jan Superior Oli Co (Calif)..26)._ ___|_._...  ___..] ------] 36 Apr| 45% Mar 

bnnas 5 Jan 7 Jan | Superior Port Cement 

aman % Jan % Jan PE ccehsed a nsccalcccce sncek sacetel ane aan ae, ne 
Bae 9% Apr| 12% Mar Class B com ......----*|___- aS te Apr} 14% Mar 
ono % Feb % Jan | Swan Finch Oil Corp.---15)__..._|.....  --.--] ------ 4% Apr 54 Jan 
StS. 4 Marl 6 Jan | Taggart Corp com....--1}_____. 3% 3% 200; 3 Mar 54 Jan 
400 1% Apri 4 Jan | Tampa Electric Co com..*| 31 31 32%| 2,200] 31 Mar) 36% Jan 
Tastyeast Inc class A... % % 4 100 % Jan Mar 

Voting trust ctfs__---- 316 a6 416 200 3:6 May Jan | Taylor Distilling Co--..-- 1 4 4% %| 3,100 % Apr Mig Feb 
RochesterG&EI6% pt Cio Ry SES Be 7b ta | 100 ~=6Feb| 102 Feb | Technicolor Inc common.*| 17 16% 17%| 2,400' 14 Mar) 22% Jan 

a ta, Ree Re se Pa 96 Apr| 104 Jan | Tenn El Pow7% lst pf.100) 97% 95 98 450 6934 Jan} 99 Feb 
Rochester Tel 6% % prf 100 AE? AG A: POT 112 Apr| 112 Apr | Texas P & L7% pref.-.100)_...._ 99 99 10 94 Jan| 101% Feb 
Roeser & & Pendleton | eee eRe eS: -| 13% Marl 15 £Jan | Texon Oil & Land Co-..- 2% 2% 2%] 1,200; 2% May; 4 Jan 
Rolls Royce Ltd— Thew Shovel Co com....5) 11%] 10% 11% 400| 8% Apr) 15% Mar 

Ani dep retsord reg... £1). .....j..... .---.] ------ 24% Apri 24% Apr | Tilo Roofing Inc-.-.---.-- 11%| 11% 12 500| 10 Apr) 15% Jan |} 
Rome Cable Corp com...5/______/___-_- 5 eae 9 Apr| 13% Feb | Tishman Realty & Constr*}._____|___. es ae ésenhe Ail 2 Jan 2 Jan 
Roosevelt Field Inc. .-.-.-- AS TE SAE ESS. 1% Apr 2% Jan | Tobacco Allied Stocks.....*}..... Seth aN 60 Feb| 62 Mar 
Root Petroleum Co-....-- SE 1% 2% 600 14% Apr 2% Mar | Tobacco Prod Exports...* 41% 4% 4%] 1,000 4% Apr 54% Mar 

$1.20 conv pref_..-.-- ct seiinness “snaeal savceh 4% Apri 6% Mar | Tobacco Secur Tr— ‘ 

International... -- , a a ae ae \% Apr 4% Jan | Ordinaryreg....-.--- re a Her" wed 144% Mar 15 Jan 
Royalite Oil Co Ltd. .--- ea 1 na AR$ sd 2 an s””6—6hUme Det registered 56---.---- a) yo epee 1% Feb) 1% Mar 
Royal Typewriter. ...--. . 51% 51% 50) 45 Apr| 71 Jan | Todd Shipyards Corp---- 67%| 67% 68% 100} 63 Apr} 81 Feb 
Russeks Fifth Ave. .--- hin” ete ceneel 3% Apr| 6% Mar | Toledo Edison 6% pret-100)______| 102% 120% 10} 98% Apr) 10534 Mar 
Rustiess Iron & Steel_..-1)______ 7% 8%] 1,000 7 Apr} 12% Jan 7 Baodas 100} 109%| 109% 109% 100} 1054 Apr! 111 Jan 

$2.50 conv pref__..--- , Saree 38% 38% 50| 35% Apr| 44% Mar | Tonopah Belmont Devel l0c)__._. | ____ poanl sacekenn <s --=|-e--~ ----- 
Ryan Consol Petrol. ---- eRe 2% 2% 300 2% Feb 3 Jan | Tonopah Mining of Nev-1 % 4 %16 900 % Feb % Apr 
Ryerson & Haynes com..1;______ %Q %16 400 \% Apr % Jan Pict 
Safety Car Heat & Lt_..-*| 55 5A 100} 49 Apri 65 Mar Common ...-..-------- — 1% 1% 600} 1% Apr) 2% Jan 
Gs Lawsenes Corp £46... fee 2-. 22 ea] ooonee 3% Feb 4% Jan estern Oil Co..-. 10 2% 2% 2% 200 2% Apr 5% Jan jh 

$2 conv pref A_....-- see ae awniiiilaiain Ce Tri-Continental warrants | ___ 7618 500 71, Apr ‘he Jan 
St Regis Paper com. ----- 5} 2%) 2 2%| 2,400| 2 “Marl 3% Jan | Truns Pork Stores Inc. Rciied 7% 7% 100} 7% May} 8 Jan 
cocccce 100]_.....| 38 38 50} 38 Apr| 59% Feb | Tubize y wasn Corp-- 1/_____. 7% 8%! 1,300 7 Apr} 13% Mar 

Salt Dome Ot! Co-------- EE 10% 10% 100} 9% Apri 17 Jan | _ Class A-.---.----- -- Tides 22% 22 50| 19% Apr) 38% Mar 
Samson United Corpcom ij _-__ |... ok 1 Apr 1% Jan Tung-Bol | Lamp Works -1 2% 2% 2% 100} 2 Apr, 3% Jan 
Se cee cn Ncduon misdieall opehen 1 Jan 1 Jan 80c div. preferred. -. *} ____ Pay: eee 6 Apr 7% Jan 
Schiff Co common. ------ CS Seta -__| ...---| 9% Jan} 11% Jan | Ulen & Coser A pref..-.- ~ St ae. Baer” 2 Apr, 5% Jan 
Scovill Mfg..-.....----25)__._.- 20% 20% 500} 19% Apr| 27% Mar B pref.....----- < rey! RE 3% Mar, 3% Mar 
Scranton Elec $6 pref___.*]._....|..... ..-_-] --.--- 114% Apri 114% Apr | Unexcelled Mtg Co-..-. sm Sitenia daha 1% Jan 2 Mar 
Scranton Lace common.-.*|______ 18% 18% 20] 18 Apr| 22% Jan | Union Gas of Canada..--*| __. 13 13% 400} 11 Apr| 13% Mar 
Scranton Spring Brook Union Investment com.-*) . _|____. caane email 1% Apri 3 Mar 

EE ED Pate Taccecclecane wnsedh soscen 21 Jan| 28 Mar | Union Premier Foods Sts!) 1414] 1354 14%| 1,200) 124% Jan 15% Mar 
Scullin Steel Co com....-*|__ Se 6% 7 200 5% Apri 13% Jan | Union Traction See, ccslcasens sanval aeeeel 2% Jan 2% Jan 

Seon % 131g 18 jg 600 % Apr (ol Jan | United Chemicals com..-*)____._|__._- sl sonnel 34 Apr} 4% Jan 
Securities Corp general...*/..... |... __---} -. 1 Apr iff Feb $3 cum & part oo <a 3S * gutubl wasehl 38 Feb} 42% Mar 
Seeman Bros Inc....---.- Sen Bee we ST 31 Mar| 32% Feb | Un Cigar-Whelan Sts--10c % % %| 4,700 % Mar 1% Jan 
Segal Lock & Hardware--1 My % %| 4,600 % Mar| ‘Sy. Jan | United Corp warrants---- % % %| 300) _}4 Apr ‘eo Jan 
Selberling Rubber com...*| 7 6% 8%| 5.900] 4% Jan! 8% Mar | United Elastic Corp.-.-- 7. | Paty sents ates” 7 Mar) 7 Mar 
Selby Shoe Co_.....-.-- |, ee 144% 14\% 200] 12% Feb| 15 Apr | United GasCorpcom-.--]) 1%) 1% 2 6,000} 1% Apr) 3% Jan 
Selected Industries Inc— lst $7 pref non-voting.*| 88 85 88 110} 74 Apr} 92% Mar 

Common.....--------1}_....- 6 % 7 % Apri 1 Jan Option warrants --- .-- -- aad My % 200 % Mar ie Feb 

Convertible stock....-/|...__. 5 5 150 5 Apr 9% Jan | United GAE7T% pref. 100 ae Bla deel ductal 80 Jan} 86% Feb 

50 prior stock... _. 25) 54%| 54% 56 100| 54% May| 69% Mar | United Lt & Pow 2m seats 1% 1% 00] 1% Apr 3 Jan 

Allotment certifieates...| 54| 54% 56 100} 54% May| 70 Mar Common class B------ , wean 1% 1%! 1,200] 1% Apr 2% Jan 
Gmeeesrrereaee— | tf eg: §. .. 2 §. ... 4 9 99 Bis BRRieiscccce- | 624 22 24%} 2,900) 19 Apri 36% Mar 

Amer dep rets reg..--£1|______|____- Se Ee % Apr % Feb | United Milk Products..-*)._._._|..... are Shae 20% Feb) 23) Mar 
Sentry Safety Control. .--1 4 %” Ml 2,006 % Jan % Mar MUUE..cgcccses 5 Sebial Sites e of cnacél 69% Jan! 73% Mar 
Serrick Corp (The). ----- ee i United Molasses Co— 

Seton Leather common...*}....._/..... -----] ------ 6 Apr 9% Jan Am dep rete ord reg---)_...._|..... -.----| ------ 5 Apr, | 6% Mar 
Seversky Aireraft Corp..-1) 4 3% 4 1,700} 2% Mar| 5% Jan | United NJRR&Canal 100)... .| 237. Jan 242 Feb 
Shattuck Denn Mining..5| 6%) 6 6% 600| 5% Aprl 9 Jan | Un.ted Profit Sharing.-25c)__ dase /etteel " Mar Jan 
Shawinigan Wat & Pow..*| 20 19% 20 200} 18% Apri 22% Mar 10% preterred.....-- conwotlscges cosas! esongel*Oea Per ete tt ~-- 

Williams com..25| 91 90 =o 750| 83 Apr| 113% Mar | United Shipyards ol A---1)__.__. 10% 10%! 400} 9% — 1044 Apr 

5% cum pref ser AAA 100) 1134{/ 109113 60| 108% Apr| 115% Mar Class B...----------- Minccot 1% 1% 100} 134 Jan} 1% Apr 
Sherwin-Williams of Can.*|_____. ln omibe --=--| ------ 10% Apr) 14 Jan | | 

For footnotes see page 2719 | 
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27] New York Curb Exchange—Continued—Page 5 May 6, 1939 
y Sales 
sTOCKS Week's Range| for | Range Since Frisey Sales 
(Concluded) of tee oe Jan. 1, 1939 BONDS Last |Week's Range| for | Range Since Jan. 1, 1939 
- Par Low High\ Shares Low High (Continued) Sale of Prices Week 
ar| Price, Hih|  § Low High 
ba Shoe Mach com.25 76 78% 850 Apr| 85% Jap 1968 
referred..--.------ 25 42 2 : 2 en rr a | Ce ee orn sal aa” 73% 74 d 
er 2 42, | 130] 42, Janl 443 Mar | Conv deb ba------- 100] 73°| oo 72 loos‘o00] G6” Aor] 78% Mar 
U 8 Foll Co class B... .- 4 4% 900 yr 4% Jan| Debenture 5s....-- a) 71 69 71%] 36,000] 66 Apr) 77 Mar 
U Sand Int’ a % 4 100 “ie 6% = Debenture 5e---.-- 1969; 71 69% 71 12,C00} 6734 Apr| 77 Mar 
lst pref warr....1 52% 53 50 aie a” eb | Cities Serv P & L 5348.1952| 77%| 76% 78%4/211,000) 72% Jan| 86 Mar 
U 8 Lines pref_.-.-...-.--. 1% 1% 700 \% Apr 1% J on eg a 19 78%| 7634 78%/102,000] 72% Jan| 86}4 Mar 
U 8 Playing Card_....- io 33% 33% 50 ig Seal 36 ‘an | Community Pr & Lt 5s '57| 82 81 8244] 39,000} 74% Apr) 87 Mar 
U 8 Plywood......------ I 11% 12 200 % Apr 4 _ Conn Lt & Pr 78 A-.-1951) 129%) 129% 129 3,000} 129 Mar| 131 Feb 
o 2% conv pref.....-- 20 22% 22% 50 Feb a75 Maar poe rs - e ee 4 
U 8 Rubber Reclaiming -. ‘ i 1 600) 2% Apr) 4% Jap ban tbels Cg) | ated: Cane: dnatadliines: eaccgioer 
-- , %| 400 % A 19 
Us Corp com....* . pr} 2% Jan| 56--.---------- ---1939|} 10034] 10034 100%] 2,000} 100% May} 1 
$7 conv Ist preft......- ° nee pen Sarno x % Jan % Jan mtge 4}4s_--.- 1964). ...-- $126% 128 , ‘ oo} 1 te 
United Stores ¥ ¥ Ga---2-* seeders beer i i he passin ne: Se ka 
oes Lb ea jammer | if if 900] ite Ape 1° Jan Es et ease $3* 88ic| 71000 FF; Apel 91% Mar 
Universal Consol Ofl....10|_ Yea. B sats = an Jan | {Cuban Telephone 7 }4s."41|------ 107% 107%| 8,000] 96% Jan 10856 Mar 
Universal Corp v t ¢..--- 1 3% °°4 “400 3 4 aa Apr | Cuban Tobacco 5s....1944)___--- 57% 57%) 4,000] 57% May| 68% Jan 
Universal Insurance_.... Sages cd! Se 12 aoe Py ae Jan | Cudahy Packing 3%(9.1955| 9434) 94 9434) 31,000) 9244 Apr) 97 Jan 
Oniversal Pictures com...1 7% ° 74 iool @ - "s Feb | Deiaware El Pow 5448.1959| 104%4| 10434 105%| 7,000) 10444 Jan] 106% Mar 
ee eee Senne 154% 15% col 1996 Ami 19° Bos Denver Gas & Elec 56-1949] 107'4| 107 10734] 21,000] 106% Jan| 108% Jan 
BORO ESS ooo none - us % 500 “CUS 16 5 
Utah Pow & Lt $7 pret_-_*|_ 4936 491 an us Jan} %6}4s----.-. Aug 11952) 4%| 4% 4%/ 11 
Usab Fow & 1487 oret.--*|------| 4036 4914] 1001 4734 Ape Feb Ff of deposit|__._- | 438 SS) boool 259 abe 0% Feb 
Utility Equities Corp----*|_ eredeeen pomees ee 4 ie 2 A le % %| 6.000] %% Apri 1% Jan 
ole ene goes --.-® 42° ~42%|~~"i00| 42°” ‘Apr| 54° Mar Eastern Gan & Fost 401966)” 6034 0b 34 6134 66,000] 533 rr 0634 4 
Renan See nees----on|----- ----=] -=---= % Jan| _'%» Feb | Edison Fi Li (Bost) 3340 65)--__- 19075 TT 38| Sool 10034 Apel 112° daar 
sUea Pon & Le common. -<-zoal 16 Ame 1% Feb Power & Light 6s-2080/ 704] 08 71*| 33:000| 6654 Apr 81M Mar 
Sn gar eet Ftd Eats Se ; Elmira : 1 104 11134} 10,000) 107 
viata Sy Sa soe] go Mil gM ib | Rober cet 1] IH S| 0800] ag in| HS te 
van iol "935 35) ye dus | Sete rear gs] 7% OL EE 2400) 096 Han) 1085 
‘an Norman Mach Tool_5 bs _— @ series A--..-.- 1953) ---.-- 332% 41 | -.-.-. 3944 Apr) 50% Jan 
Venom Met OW Cy soa] Pe Mel, S| peerage tsel ic "| ical I al Sh 
vera et in vit) ke Ail ie dan | Pinang Renna Mis | "| soc 00] v0 ap] 10008 zen 
stpd...1961|___--- 
LL ak a ee c., Mar oviret Bohemian Gl rer|..... 13 io) 3s. ae 100 Mar 
Wagner Baking v ¢ 0- 100] So AB 9% Feo] Moridarowera'tess-i96s| 90°°| 99 9054|170/000| 92° Apr| 903 Apr 
Waite & Bond eh ee 4 Apr 134 ‘Apr < pA 000} 92 Apr) 99% Apr 
8 SM” aaa pene “sana sai. ar 4 “ 
it: ee co] 4h Ba] BE) emer aa] SM a] tm) at del 
Apr} _1 6e..1953|.....- ry ae 
Wages Xie Si Sia) am) 1s gen | Seemrere a tee] Ss SN) 208) se Sie ae 
Wellington Otl 700] S55 Aan 536 Fob | SGensral Ragen be Acioasl_- | 270 77 |. cc| 73 a” i 
wees oa 300! 2% Apr| 5 Jan! Gen Wat Wks & El 5e.1943 ~"92%4! “90% 92%] 19.000 a7 dan 92% May 
Wane Tenens Uek 66 orat antisies 2% Apr! 3% Mar. Georgia Power ref 5s..1967| 10434 104 104%|234,000 95% Jan| 104% May 
West Va Coal & Coke... jG Bake we i60| “sg Ape a Mar | Georgia Pow & 14 6s..1978 65 113,000 58” Jan| 7034 Mar 
estern Express... : - 4 an Gi neserese St .ssasl Say. sence ” fe 
Western Maryland Ry— 34 3%) 700| 2% Mar| 4% Jan | Glen Alden Coal 4s. ..1965 653z| 16,000| 6354 May| 72% Jan 
7% ies preferred... 100 P Gobel (Adolf) 43s--.1941 66 | 1:000| 60 Jan| 72 Jan 
OO enone 32 Apr} 50% Jan | Grand Trunk West 48.1950 89%! 2.000] 87 Sen 91 oe 
Vot tr etfs com...-.-- ° : 0 Gt Nor Pow 5s stpd--1950 108%| _-"___| 1075 Apr| 109 Mar 
Westmoreland Cosi Go...°| 1-22-02 222222 1 Apr} 15 Feb Store Prod 68_ 1945 50%! 2,000] #7 Mor ae 
Westmorel: nd Inc. ......* Sena pepe: 9 Jan} 10 Jan | Guantanamo & West 6s ‘58 45 |_.....| 45 pe 53 Jan 
Wevenberg Shoe Mig=---1 Big ~“834| ~~ i00|"""Bi" "Saal "756" Mar | Saal Prime 6s stpd.--21947 oon| Siooel oe Al sonng eee 
w a- 4) 4%] 100] 434 Apr 6% Jan|° A eee 7 + toe 6.088 ss Am 10144 Mar 
liliams Oll-O-Mat Ht.- } Ham ---- i N 
Wares Cosel | ac Fc] 188 2% ABT ap gan | Mana pycmerraedl | sass ego pipe 
Wisconsin P & 1.7% pf i00 Se “ul ial ae ee onyg DAD | Haller (WE) dew w ..1948 99% 120% , 2934 14,000 O44 Jan| 1003 Mar 
Portl - 2% 2% ousto _— ae 2% 27 6 
Wolverine Tube com... 2 sic Boe] goal «aa oar are Bee | 01s on warmem._.180)...--- 102" 102°"| 1,000] 10134 Jan| 103°. Apr 
Sean tae 5% Apri 6% Jan ee ik tiares eae 200% = 1,000) 108% Apr) 110% Mar} 
Amer dep rets....... Be 14 vy, Hygrade Food 6s A_..1949|_--- “60 60%| 7,000| 59 Jan) 66% Mar 
tert oman 14 14%] 1,700 Apr| 15% Mar rat meriee B5-- oe —— 159 62 des = os Mar 
argreaves Ltd_. 7% 8 Pe ee ee © Power 3%s-...1967/|-----. 108% 108%| 5,000 ( 
Yukon-Pacific Mining Co_5 1 lel “ies Apr| 8% Mar | Ill Pr & Lt ist 6sser A_1953| 104 | 10314 104%! 29,000 ts Be os 
Jan| 1% Jan] Ist & ret 530 ser B.1954| 10134] 99% 101%| 30, se SS” ite 
oe 2 oe cree, -teees 22096) ere ee | staeel acti aul ies bane 
BONDS 8 f deb 5s May 1957 80% 6% oS 94,000} 94% Apr] 101 Mar 
—_ Indiana Electric Corp— , ag SON) 180m SES ee. OS ee 
Alabama Power Co— 6s series A 7| 100 99 100 
didgosens ¢ 9,000] 96 y 
Ist & ret Se... 1946 106% 106% |$22,000 sen] 100% Marl SeeeeO <4 ae, 100% 1013] 7000] 995 Apr, 103° Feb 
iss & tet Sones... 1956 ie, los’ | “foe Jan| 1053¢ May | indians Hydro icotaives|...-\| 92 92° | 4000] 86 dan! 94° Mar 
enmeshed : 7'000 958|...---| 92 4,000} 8 4 «(} 
ios & ret Se. wits 1968 101 5 102% 75'000 - inns > pod meee & ee penne * 105% R45: 105%| 2,000 104 as 107 cs 
scene 4 97%}138,000 % } ge tele oop meets ------|$109% -----| -.----| 109% M 
Amer G & I debt 58.202 105%: 103%] | 7.000 pone 4h yy) eee Bs Bt $034 Ape 63. Mar 
Am Pow & Lt Geb 68..2016 8754 91. 109:000 Abr! 109% Jan | etndlanapelsGasGeA ives! 79° 70 80 \' S000] 68 Abr R896 Jan 
oe 9, 7 5,000] 6 8: 
Amer RaGiater 6340..1967 105 105%, 10.000 red +451 -—4 Indpls Pow & Lt 348.1968 ------ 109 109% 10] 109 May 109% May 
Amer ting 68 stp..1946 100 106%! 3.000 . ae D | International Power seo— y 
Appalachian Elec Power— ; ’ pr} 102, Mar] 6}sserles C......- 1955} 40 | 373% 40 | 7,000] 36% Apr| 52% J 
Ist mtge 45... 1963 10934 10934] 20,000 an wl! ca aa 40° 42, | 24.000] 365 Apr 54. Mar 
. saree €340. 1948 106% 107 9/000 Apr| 107% Mar | t 8 es 1952; 42 42 4644] 25.000} 414% Apr) 55% Mar 
AFE-Lotlsiana Gas 4e_1951 120 120 | 1,000 pn Bets Be ee ree rel I ll tao 
Ban arses | enc ttre am) tot daa] 10g eo | ae Puscaene| "° | “S| 800] San) Mae 
aoa 35% 104 3,000 Jan} 104! Ja 
hasoctoted Mise 4340. 1068 53 554] 52,000 Jan] 6354 Mar | atesoerse #i2-7--J1pee| "a53<| 2°) soos] sriooc| $7 Janl 87% Mar 
Conv deb 4348 C...104n as er yt Hees lows Neb L & F ba.1957| 102 "| 101% 102%4| 23.000 3856 Jan| 10234 Feb 
ya =F ~aapme ¥ 36% 38 | 13,000 Jan] 42% Mar | fowa Pow & Li aise. ++ 10095 101) CO Se oe i 
ee 40, 42 | 15,000 Sood geal Sur | Seas Bes Gare Beate iss aes” iia) 30.008 105% Jan} 108 Mar 
Cony deb 5s_._.- 1 Bt > Si 50,000 Jen 44% Mar | Isareo Hydro Elec 76.1952|-...--| 41 yo ro ee to wt — 
pr eke LY i ek 26% 79 12,000 jo 81% Mar oll ell EE Posen + AF en tiaean 59% Feb $0" or 
Atlantic City lee 3 iis ‘64 105% 1064] 6,006 aol ik ee | eee. 7 ee ae 
58 without warvental $883¢ M1 | -25--< Apr| 91% Mar : 7 Ganteal ow & La ae Pye page So pits Re 
Baldwin Tocom Works— alllieadl "esse. Feb] 87 Mar! _ 4yfeveries G-.2----1961| 10534] 10556 105°%| 52.000] 10394 Jan] 106% Mar 
oe pavertibte Gs. ...1960 88 9234] 26,000 Kansas Elec Pow 3 }48_1966|-. - -- - see eh ed teat al es” tae 
Pelee M he ot 4] 26, Apr| 116% Jan | Kansas Gas & Elec te.d0201 133° [123° 123 || ~i.000| 119° Apr| 123. May 
series A...1955 onee Kansas Power 5e.....1947|_.- 02% 10: ol Rd 
ee ota t20%¢ 1216] May| 1104 Jan | Kentucky Utilities Go— | 10236 10234] 2.000) 10114 Ape] 10345 Mar 
sai ean 7-190 123% 123%] 2,000 Mar| 126% Mar| @sgaserles Dn. 22-1908] 105°*| 10334 105. | -6.000] 101° Abr| 105. Jan 
Bethiehem Steel és _- -. $141 142%] ___.--. Apr| 148% J D...-..- 1948] 105 | 103% 105 6,000} 101 Apr} 105 J 
ean Sue 43481968 95% 96%| 45.000 Jan| 9734 Mar 540 series F....... 1955} 97%| 97 97%| 17,000] 93% Jan 100% Mar 
Birmingham Gas ba- 1959 80 81%} 22,000 Senl S60 A 5s series I......... 1969] 9335] 9254 94 | 58,000] 883g Apr| 97 } 
Broad iver Pow 5s_-1954 93 94 4000 = + fa Fal Lake Sup Dist Pow 3 }4s ‘66) -_ _ _ _- 10334 104 | 14000] 100°" ao a y rl 
Suaat Northern Pr be ‘53 105 105%] 3'000 Janj 84. Mar | Latin Tou Seow @0.- 11034] 110° 110%] 83,000] 107 Jan| 11 eb 
5 yd Ange tt 9854 100 | 28,000 aor ++ _— qasenesd Tite 7960... eseses $25% 40 |_.-...| 22% Jan i Mar 
Cedar Rapids M & ¥ bs "63 10676 10696) 87,008 jan| 10536 May | Lipby MeN & Lapby Se aa|. AE AF RR 
Cent Ohio Lt & Pr 5a_-1950| 16214| ica 102%} 21000 May| 115% Mor | Looe Enema Lag en). 10081. 2. 1GS)6 108 )6] 37.008] 10836 am 385 ES 
Seat Bowe Spec tn! a az "WEM| 2h) 0h An] MSR. | Kamas ec egenn”| 100%) 080 10] 80) 0534 Sa) 07 abe 
Cent States 4, Apr| 102% M ° - 
nt 8 ieee... fy yen Ave| 10356 Mar 7s without warr'ts.1941/ 3034| 3034 3014] 5,000) 2834 Jan| 30% M 
ex-warrants.. 1954 39 40%| 29.000 Res Pow 4348_1954| - 1104 1043 ~ 
Chicago & illinois, ; 63% 65%| 42,000 BB ah -— bhe m x oe Riel OT eee cae 
Chicago & 1 % Mar] 6s stamped-______- 1943]. ..... 45 45 | 1,000] 45 May| 66 Feb 
Chie Jet Ry & Union & a" = ae ee Apr| 1023 Feb | » Deb 4¥4e-------. 1983 9634 96%| 1,000] 9 
A mnngucats 1940 Memphis P & L Bs A_.1948| i00% ; 54 Apr) 96% May 
atacrhee seams eer, | "3h ty bM) "Al aye ten | Meeecces anette | a | ieee, An se 
"| poem 173 (76 ~ 1 7 °b 
6s series B........ wei Jan 78% Feb teddies tee 07 107 4,000 105% Apr 108% Feb 
1966) ~~ -- 374% 77 | ...-- By Bee G.--------1965) _----- 10954 110 | 8,000} 107% Jan| 11045 Mar 
™ For footnotes see page 2719 
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Volume 148 
| Friday Sales : 
BONDS Last ¥ ioe" .y 
mee > nu a Senet Fm Range Since Jan. 1, 1939 BONDS Week's Range| for Range Since Jan. 1, 1939 
perl Bt, Lol Pg a . (Concluded ) Sale | of Prices | Week aie 
7 to > Low Hig Par| Price |Low High $ Low High 
iddle States Pet 7 5 Texas 
Midland Valley RR be 1943 Se rts: 59°] 2:00 ry May obs Mar| 6 A+ se hatemtenn  - 10534| 10534 105%] 31,000] 103. Jan] 106% Feb 
Milw Gas Light 4348..1967| 991z| 97:4 09%| 13,000] 9334 Apr| 101% Mar | Tide Water Power 6s.1979| 9334 wie eR 45 I iy MR 
Minn P& Lake... i878] 100 oo: Beg. byes ; % pr ; ++ Mar Tiets ater Power 68_.1979| 93144) 92% 94 24,000} 86% Jan} 96 Mar 
lst & ref 5s_..._._- 1955| 104 | 103% 104%4| 45,000 10234 rr 1058 Jan Twin City 
at ee ee 063s 45.000 02% Ape) 108 = Gee Oe eT Site 62] 6034] 5734 60%} 37,000} 50% Jan| 61% Mar 
Miss Power & Lt 5e.--1957| 99 | 98% 99%| 56,000 884 Jan} 9956 M Con stam 
Miss River Pow Ist 56-1951 10914 110 | 14.000 10842 yr 110 May United Bi N Opal iivic Rs By ae 
atten Rover Yow let 55.2961)..--.-| 108 Y 4% =OApr May oes lec N J 49_..3949] 117%] 117% 117%] 8,000] 116% Jan| 118 Mar 
cece Sinats Semenee 81 24,000} 73% Jan| 87 #Mar bs _ ph 78... --1956) .-.... 43 43 2,000} 40 Apri 52 Jan 
inti ipoaneene 1944 100%] 100% 100%| 3,000] 100 Jan} 101% Feb *ist s f 6s rte ame arte ae | Seeees sone ee om 
Nassau & Suffolk Ltg 5s °45 85 85 . 851 12,000] 77 J 86 M United L Pow 68...1975| 7214 waar Sl see a8 aay a ee 
Nat Pow & Lt és A-..2026| 107%| 107 10814|143,000| 98  Jan| 108% May peer. 2 2 ee ee See ee ee 
Dub docerion Bo  --aeeel 3 41143, 4 May a oeeen nee e---- 1974). ~~ -- 73% 7434] 4,000) 72 Apri 82% M 
7 01%| 9936 103%| 99/000] 9234 Jan] 103% May  eeerqe.2 m 4% Mer 
{o2tas Pub Serv Ss tte 1978 37.38 | 25 -  - 38 Apr | Un Lt & Rys (Dei) & ar aes 79 SON) See eee eee ee 
ebraska Power 4%s.1081|... $1113 “33 ,000 107 pr tis pr Uni 54s °52| 86 80% 86 ,000} 7834 Apr} 90 Feb 
63 series A.._.....- eee 8 BB heen 11534 - 190% i eo te 
Nelaner Bros Realty és '48 “ia P12" 138 | -xaaal te Seal 103. May y vonennnes Remmi fic Poonenee fhe {Pa be PA 
Revade-Oalt en e-toue| 77| 724 73% stn] 7034 Ape] sds Mar | Ouah ow aia Ga apa ----| “se S034] 3800) SLC Ady G4 Mar 
N EB Gas & El Assn 58 1947; 61%} 60 62 30.000 55 _ ‘Mar Va Pub r Serv 5s A... oe ieee: = = oeo oS Sn] Ss Me 
ee Sein ss el aa — zane — lst ret Be 54s A..1946 + 93% 96 | 53,000} 8934 Apr] 98% Mar 
weeny Geb 5s_-.---- 1950] 61%| 61  62%| 41,000] 54% Jan} 72% Mar | _@s...--..- yor le 30° 89 Saal as Sel 40 ae 
pl eB ty A ar + ete re be ee ety ee Ss ok cae 
~1948)_____- 90 34 9% 3, pr ar deb_...1954| 27 25% 27 23,000] 19 Jan 
a Sre....-1066 96 95% 96%] 52,000 Apr} 98% Mar ery & Elec 48...1951/-_.---- 108% 108%} 7,000} 107 Jan 1085, = 
5s stamped__...._- 101 | 100% 101 | 11,000] 99% Feb} 101% Feb | West Penn | hyo ee <5 Rai ts) Bey en 
or eo eee 95%) 95 7 9534 2.000 89% Apr} 99 Mar West Penn Traction 5s '60|_____- 113% 1138 1000 110% [oo it 4 
' far | West Penn Traction 5s °60) - - - - - - 3, ; an é 
N ¥ Central Elec 5348 1950). Se nds. eek 10234 Jan} 10534 Feb | Went Texas Util 68 A 1967/ 1024] 102 102 31'000] 99° Apr| 10284 Feb 
- 71 Pts ah . g q . y 2 244} 15,000} 50 Apr} 63 
eRe eeT eee io St tla el Sc dae] aR Rae | Whemcrina ceca 1M 1a] Rel 1 A] AE 
BY seate BSc sige 100] 105 °| 10255 100%] 0 000] 0 Sun) 1095¢ Mar | Wee Pow a Le a ---1ege ioc] 10434 1053] 20:00] 1004 Ja] 104° Mar 
emdon OF ee | oe 108s] 12000 112% Jan| 113%¢ Mar | §*York Rys Co wocece 4 ,000} 102% Jan} 105% Feb 
Nippon Ea Pow 0340. 11 3M , 8 eS eee 87 87% ,000] 87 Apr 
Tan henee ba oe — a dines 154 56 a j 50 Jan} 58 Mar Stamped 5s_......- 1947} 8834} 884% 89%] 13,000] 86% Apr Hy —- 
5s [oe 97 97 97%| 4,000}. 95% A 
s 56] 97 97 954 Apr| 9934 Feb 
No Boston Leg Props He47|.-;;.-| 106% 107%) 2] 10076 May] 1074 May | DAREGN GOVERNMENT 
No Indians G & E6s..1952| 108 | 108 1 S000] 107 an ossk yan | AND MUNICIPALITIES— 
Northern Indiana P 8— 4 nen os woes serra 
+ ro ~o ‘dias R 7 ' Agricultural Mtge Bk (Col) 
series C......... —s )5 4 105 4| 3,000 104% Apr| 107 Jan 20-year 76....Apr 1946/_.._.- 26 26 1,000} 25% Febj 28% J 
4148 series E..____- 1970) 1033 104% 105%| 11,000) 104% Apr] 10634 Jan *78 ctfs of dep. Apr °46]------ $34 20 | .-.-.-- ~ 
ny 84s series E-------1970] 103%] 103% 103%] 19,000] 102 Apt] 10434 Jan #20-year 7s_...Jan 1947] ------ 125% 28 |... |” 26° ~ Jan| 27° Apr 
N’ ester 3 se1987! 100° $106 ¢ 108%} _- 104 Feb] "105% Feb °7s8 ctfsofdep.Jan '47/-.---- $24 BO: wacecd 
Wwestere ral Serv 957 00 199 100 21.000 7% Apr 10244 Mar ste otts of dep... Aug _  ehepte Dt Sepa 24% Jan| 24% Mar 
Gas 56.......- 5 ----- ( ‘ 3, ap ‘ ar etfs of dep___Apr ‘48}-.-.-.-- ie on eee 
od me yd tg 108%4] 108% 109 | 6 108% May] 109 May Antioquia (Dept of) Co- : wi ea ee 
Ge conv debs.......1646| 102 "90% 102 33 000 "98 yo 108. Maer ovseer A cefs fdep.1 
Lila , 2 9974 102 92, ‘ pr 5 ar r A ctfs of dep_1945}_._... 5%] - ( 
Paattie Genes Foner a0 en 984| 97%4 98%4| 20,000] 91% Jan 98% May #78 ser B ctfs of dep_1945 sneose Hise is” bichicadd pain 2 Poctigg re 
s es, as se 103 103 5,000| 1014 Jan, 104 Mar Pe oh Se doen ag ty OT eau t11% 18 suhwadiikbatee eciiebcaa aun 
lst 68 series B_.....1941 112% 114 18.000| 112% Mar} 114 M ° qe ot ee sek a8 see a -55 — 
~~ 8, ay 78 Ist ser ctfs of dep."57)_.....| 1115 
— raf et ae . 90 14 90% 1,000 R39 Apr 94 Apr ©7s 2d ser ctfs of dep_’57}_._.-- ie 3 is i Qasy 11 Mar 11 Mar 
5 5 oe 108 or t112% 114 ¥s 112% Apr 113% Jan °7s 3d ser ctfs of dep.’57 _._--- tl11% 18 Seis rs pare ee Be pre aaa 
Park Losington €.0--1904|..°*-*| 3734 37%| 10,000| 32 Jan] 373$ Feb *Bogota (City) fs cits 1945). —- a4 2 ee a ee 
wn 37% 37% 0 32 ‘' ae % 
a Gens L& P 4s. ier? 36 24 lg 196 76,000 91 ~~ +1 Mar pont nd oe Mtge Bank of) $2196 3D | cecees 15 Mar} 15 Mar 
eta apenmnend: \% 11,000} 98 an| 104 Mar Jaldas 7 4s ctfs of dep_’46)__._.-] {11 17 wikia 
Fone Mostto és ¥-.. ae, 102% 101% 102%4| 54,000] 97, Jan 10334 Mar | *Caues Valley 7s...-1948|-----. abe 14 2,000} 10 ~ Jan| 16%” Mar 
en tee Fanon ~-- 6| 106% 106% 17} 106% May] 106% May nee one. -onn 19 caicawe AER OO” Dc cmeutel 11% Marl 12 Jan 
Gn etfs of dep__.1946]_.___. t113 § oaiae 
= ey ; 106 105% 106 23,000| 100% Jan} 106 Mar | Cent Bk of German State & Feednaee Vase Lame I 8 
fan eek Ber = pias 103 101 % 103 21,000 91% Jan} 103% Mar Prov Banks 66 B..1951/__.._-. t20 OR 9 dhenaa 22 Janj| 25% Feb 
a. Ee ae ar -- 109 109 5.000 106 +4 Jan| 109% Mar 6a series A_....- iin nacnd 120 a  dtediole 21% Apri 25% Mar 
mt 2 a Pow ba. 1040 . 107_ 107 1,000 105% Jan| 108 Mar | Columbia (Republic of)— 7 1 
7 ph why S ‘ 102% 103 7,000} 102% Apr} 105 Jan *6s ctfs of dep._July ’61}------ $93 8D) ste cnddbtes 
pel 4a cetien B-------19 ‘ 1C6%4 106%| 1.000] 106 Mar] 108% Jan ont, of dep. Oct ae $23 30 | _.....| 10%” Feb] 28° “Mar 
; namarca ept of) 
~ > cenencese << 93 oe % 95,000 = 4 ase 95% Mar ae of dep... 1959|_.___- til 17 . 
beshencat , 95% 97%/108,000; 92% pr} 97% Mar | Danish ebececceR-ccocu, Bes 805 ~ 5,000 "BY ““Apr| 100. Jan 
Sue teen temedas ines 113 112% 113 34,000 111 4% Apr| 113% Feb | _ 8------.--------- 1963} _._._- 182°" ol Bs: 85 ' rr 196% Jan 
ty Hy yp he 375 77 7 76 Apr 80 Feb Dansia Port & Waterways 
jet on - we . B Am 51 Jan ‘ External 64s-_-.... 1952 bsneun a OD 3 ocanail 28% Jan| 35% Feb 
a gon oft--1080 o4 16 7,000] 103 Mar 108 Mar | *German Con Munie 7s °47) 17%) 17)4 17%] 13,000 16% Apri 20 Mar 
,- ee +4 07 2,000 144 Jan| 99 Feb | . *Secured 68. ......- 1947} 17%} 17 17%| 7,000} 16% Apr} 20 Mar 
ppp 9%) 19% 20 3,000) 17% Janj 20% Mar Hanover (City) 7s...1939) . ___-- t17% 22 |--.-.-. 17 Jan). 22 «Apr 
Portiand Jy ~ \ soem 67% 69 16.000) 64 Jan| 77 Feb | *Hanover (Prov) 648.1949) 18 18 18 5,000] 14 Apr| 20 Mar 
prt a 107 4 108%} 4,000) 107 Jan| 109% Feb | *Lima (City) Peru Oe , 10 10 1,000} 10 May} 13 Mar 
pea cg 190H|-———-| 10815 10] 2 00] AOpse dan] 100M dan | CMetedtn reseaiaped-tasi|--—---| 18% 1ayc| s8000] 1056 dan] 18 Ma 
- 1947) _ . 4336 48 5,00 3s an YG ar 8 BI =e 13% 13% ni t 
2 e-em ga + $102 % 103% _.... 100% Jan 105% Mar 78 ctfs of dep._....1951}_._.-- tll% 15 7 — io” yep io Web 
Made ng hemp Te a 17 at ee 20% Febj 23 Feb *6 8 ctfs of dep____1954}_____- oaree- BO . bisscun 9 Jan} 9 #£=Jan 
/ on et iM : ' Mtge Bk of Bogota 78.1947 
Pub Berv of a Beooes 147 150 | 28,000) 146 Apr) 152% Mar “apne of nang ee Se 125% 28 |--.--- 25% Jan| 26% Mar 
> bere of Oltel RE OER Sf + 8 otis of dep. May °47| - . - . - - $94 8B 2 wn nnddoncs: cogecincese eqns 
----19 7 7541 14,000! 106% Apri 107% May Issue of Oct 1927......}.._--- 25 30 * 25% ‘ 
let & ref beset Ont 49] 8854) 86% 8854) 50.000) 7524 Jan) 92 * “Mar 78 ctfs of dep. Oct '47}_----- 24” 37 | 2zzZ] 36 Apr 26 ‘ape 
lot & tat dbtocer Deinee 84% 83 34 85 63,000} 72 Jan| 90% Mar | *Mtge Bk of Chile 66.1931) --_--- til | ee Pee 11% Apr) 16 Jan 
Pet Td 81 79% 81%] 9,000] 70% Jan| 86 Mar — —_ By Columbia— 
* se: : 8 etfs of dep..... aaa $24 Dt ccccccloecce cocccloscse one 
‘ gh, ay ng ro 83%| 8374 85 | 4,000) 63% Jan| 88 Mar °78 ctfs of dep....- 1947]..-.-. 124 32 caseciccese. costehtahile aipaie 
¢Rubr YL. yh 6. 19581... B+ 29%] 1,000] 28 Apr) 35 Jan | __°6)48 etfs of dep---1947/....-. +e SE Rbeposs versa tees tree lh tne 
Harbor Water 48°79). ___ ae «i401 aaaal 108k deel aa es Mige Bk of Denmark 68 °72}..----| 90 91 | 13,000 90° ~"Apr| 9614 Mar 
§°St L Gas & Coke 68.1947|____ i 2,000} 10834 Jan| 110 Feb | *Parana (State) Leet 10%| 10% 11 6,000} 8% Jan} 15 Mar 
‘joaquin L& P B3| 136 32% i (| 1,000} 16% Feb| 18 Mar | *Rio de Janetro 638.1959) - .---- 10 93908 cwcuks 5% Jan| 14% Mar 
¢Sazon Pub Wks 6s..1937|__ 3 136 10,000 Ss feb) 136 = Apr Russias maabeersees ee %| 6,000 % Jan % Feb 
*Sehulte Real Est 68..1951)___ = FS ie oe ee ee 5 4e------------.192})_---- - %  %| 8.0001 _% Jan)  % Jan 
Seripp (E W) Co 538.1943] 101 100 101 ; 10¢ ed BT Bn pr nae Ld typeset 104s "8% % 10 or “6 fey] 14% Jan 
_— 1961 + r ! 31 000} 10 May| 103% Mar Santiago 7s........-. 8% 8% 10 11,000 8% May| 14% Jan 
Sm ns 5 m.. 50 2,000 af _, Apr 65 Jan Secsoccudnocess 196! bessed 83 8%| 3,000] 8% May| 144 Jap 
winigan W &P dhie 67 105%4| 104 105%4| 48,000 se5sk Sal ign Pen 
ayy yt en] 1086) 18 5} 48,000 03% Mar| 106 Feb 
ins 4bdeeean D.. “here i 4 10434] 9,000 102 Apr] 105% Apr 
gheridan Wyo Coal 601947)... ‘| t78° so “| "7036 deal 63°” tae 
Sou Carolina Pow 68.1957) 93. | 90% 93 20.00 SS SU oe 
> pe ee 23, -| 20% 93, |, 20.000] 83) Jan| 9544 Feb 
eee > --- 4 2% 104% }153,000| 94% Jan) 104% Feb en valu Deferred 
Calit Ede. cad ao ? ts par e. a delivery sales oe included in year’srange. Under 
Depentane i $e--.-1945 104 “% 104 1 104 ‘ 12,000 103% Apr] 106% Mar er =e in year’s range. Cash sales not included in year's 
- 4 ; 4 37,000} 108% Jan| 111 May ‘ : 
py te 1 60) 110% 110 % 110%| 7.000] 108% Jan| 110% May t Friday's bid and asked price. No sales were transacted during current week. 
Sou Counties Gas 4340 1968 cosccs sea 111% 9,000 111 Jan} 112% Feb * Bonds being traded flat. 
Gen lotions Ry 0. 23001] “aaii| us 433s] sooo] 42.” Agel Bese beer | | meporsed in receivership 
S' western Assoe Tei be 1961 102% 102% 103 31 S'oool 102% Fn sante — “ Tithe Stoves is a list oft the New York Curb bond issues which have been called 
western Lt & Pow 58 1957)... : 7 8,000} 102 A 104% M 
p Ame | aoe 6 2... ae ny oe 90 90 2:000} 81 aed aw rep Aluminium Ltd 5s 1948, July 1 at 103. 
west Sav  teipia 107 10734] 9,000] 104%4 Jan| 107% May Cuban Telep 7%s 1941, Sept. 1 at 105. 
Standard Gas ar Servel 5s 1948, July 1 at 105. 
S & Danae ea 1948] 58%] 57 59%| 25,000] 55 Apr| 7 Mar Stein (A) & Co. 6% % pret., July 1 at 100, plus divs. 
od)... 19ss 58 57 59 33,000] 54% Apri 70% Mar Western United G & E 5%s 1955, May 5 at 104. 
—_ és. Des 1 1008 — Fy: = | 4 000} 55 Apr| 70% Mar ¢ Cash sales transacted during the current week and not included in weekly or 
ead aes ee Rit + 2,000! 54 Apri} 70 Mar | Yearly range: 
Standard Investg 5340 1939). __- Ms «08. | 4600] 87 Seal 9054 Mar aod, my e-rul transacted during the current week 
Standard Pow 4 Lt 60.1957 tik oF 50% onaanl Jan| 96% Mar yU -th e sales a the t and not included in 
eStarrett Corp Ine 58.1950 19 20%) 8; of tee Ss er “Seer 
(Huss) '. aa 4%} 8,000}; 19 May}; 35 Jan No sales. 
2d stamped 4e_....1940) 30 $0 | 1.000] 50 Apr 64 Mar 2 Delerted delivery sales transacted Guring the eurrent week and not included 
stam oT 6 TF cosees Apr] 50 Jan ; 
Tennessee i Ocen ines 100 99% 100%4| 42,000) 88% Jan) 100% Feb ito antes. 
Terni Hydro- - eases a43 —a43 2,000] 3834 Apr| 53% Jan | ,, Abbreviations Used Above—“cod”, certificates of deposit; “cons,” consolidated; 
Texas Elec Service 5s. 1 99% 101 80,000} 97 Apr| 102% Mar | “cum,” cumulative; “conv,” convertible; “M,” mortgage; “‘n-v,” non-voting stock; 
“vy to,” voting trust certi certificates; “w 1,” when issued; “ww,” with warranta: “x-w " 
without warrants. 
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Other Stock Exchanges 








Baltimore Stock Exchange 


April 29 to May 5, both one compiled from official sales lists 







































































Sales 
Last. | Week's Range| for Range Since Jan. 1, 1939 Listed and Unlisted 
| Sale | of Prices Week |— ; re 
Stocks — Par\ Price |Low High| Shares Low P, 1 H D. WIS & Go, 
pre ey Ee a ~ ( 310| 20% Apri 24% M ad = a " 
Arundel Corp * 20% 20% Bg pr ar Princi Exchan 
Atlantic C'st Line (Conn) 60 18 18% 75) 17 Apr) 31% Jan eeaaee pone Shr ogy 
asit Cu— 
mn ooet _- * ake oe + 1.30 1.40 03 338 4 pA a Trading Dept. CGO. 405-406 Municipal Dept. CGO. 521 
Consol Gas E L & Pow. .*| 73 74 | an ar 
Eastern Sugar Assoc com_}) _ 6 64 300, 4 + =—Apr; 6% May 
sasilinee nan ar onan Ss 15% 175} 12% Apr) 15% May 
Fidelity & Deposit 20) 4\ 116% 119% 78| 112 Apr| 128% Mar | Friday Sales 
Finance Co of Am A com -_5| 9% 10 | 219, 9% Apr, 10% Mar Last ast |W eck’s Range| for | Range Since Jan. 1, 1939 
lass B....-------- a2 we s 1?) Os yy - Sale | of Prices | Week 
Houston ferred. _100 7% %| 1,479) y ) | Low h| Shares 
Mor Tex Ones. Bsc 90e| 952] 71¢ Apr] 1.40 Jan | _StOCks ain mca As Hale od oa A 
Common class A_..._- 1 70c 75e 200| 70e Apr 40 Jan hey T: Wheelcap...4 ‘ 2% 3 800 
Hersh & Miners Transp__* 15 15 | 200) 13 Jan) 17. Mar | {UY Sree (Del ...3l | Bie sel ser 
Mon W rg $l, pid 25 25% 25% 33 25 Jan} 27% Mar Aviation & Trans C eap_!! 2%) 2% 2% 200 
Mt Vrn-Wdb Mills— | ow & Seelig Mfg Acom 5 8% 8% 8% 100 
Preferred... .------ 100, 36% 36%) 3 354% Jan| 45 Mar | Bastian Blessing Cocom.*| 115| 118 11%| 150 
New Amsterd'm Casuaity 5) 12% 13%) 1,235) 10% Apr) 14% Jan | poiden Mtg Co com. ---10 7%| 7K 7%! 400 
North Amer Oil Co com. “ai 125 1.30 775, 1.00 Feb 1.30 May Belmont Radio Corp_---- 4%) 4% 4% 400) 
WY 6 Fidelity 4 Guar 195% 20%) 1,339] 1636 Apr] 98% Mar | Renan hee com...25| 215| 20% 22%4| 2.800) 
Western Nationa! Bank - 0) iénncce | 32 32 25) 31 Jan 33 % Mar Berghoff Brewing a 9% | R% 9% 850 
pend Bliss & LaughlinInccom.5| 15%, 14% 15% 250 
Balt Transit 4s flat. ..1975) 20% 23 | 34,000; 19% Apr) 24% Jan BotNew) common... -.-- 5| 24%| 22% 25 1,705 
A 5s flat er 1975, 25% 25% 2,000 22% Apr 27% Mar Brach & Sons (E J) cap...* » aie 17% 17% 260 
8 Ok aR ale 1975|-..---| 84 84 | 1,000; 84 Apr) 8634 Mar | peuce Co (E L) com_....5| 10% 10% 11% 800 
Finance Co of Amer 4% °47/_ | 100 100 2,000) 6 Jan} 100 Feb Bunte Bros com...-.... See 11% 11% 20! 
Interstate Co 5% .--.-- 1945 100% 100%' 1,000 100% May 100% May Butler Brothers........ 10! | 6% 7 725 
5% conv pref....-..-.. 30 20 2044} 195 
Campbell Wyant com— 
Boston Stock Exchange aaa... 10% 1%] 70) 
April 29 to May 5, both inclusive, compiled from official sales lists | Castle & Co (A M) com-10 17% 17% 50 
Fridavi \"Rales Centra! Cold Storage com20 + b oy oon 
1FT ‘ - 7 5 7 
| Week's Range| for | Range Since Jan. 1. 1939 —> ty nag we *\. 
of Prices | Week |———————- -- Sg TE, | ee % % 250 & 
Stocks— Par| Price | Low High) Shares Low High Convertible pref...... * } 4 4% 200) 6 
| SS ee se ee ee ———_ | Central 8 W— | 
American Pneumatic Ser | es 5 1} 1% 1% 1%| 1,000 1% 
° 35e — 35¢e} 101 32e Jan 60c Feb | preferred........--.-- *| 51%!) 48 51% 170 55 
lst pref... 12% 12%) 20; 12 Jan; 15 Mar Prior lien preferred__..*| 102 101 102 40 108 
6% non-cum pref--_- 1% 1% 320; 1% Jan| 1% Mar | Cent States Pw& Ltpref.*| 3% 3% 3% 90 6% 
Amer Tel & Tel_...-.. 00 156% 159%) 2,150' 147% Apr| 170 Mar | Chain Belt Co com._..... *| 15 15% 200 16% 
Boston & Albany_..... 100 73% 75% 705) 71% Apr| 8934 Feb | Cherry Burrell Corp com-5}--- | a 13 100 15% 
Boston Edison Co...-.- 100 136 144 | 204/ 7127 Jan} 146 Mar | Chicago Corp common...* 1%| 1% 1%| 2,900 2% 
Boston Elevated... _.. 1 43% 44 | 300) 38% Apr| 56 Mar Preferred.........-... oe 33% 34% 950 38% 
Boston Herald Traveler-_.* 17% 17%) 10; 16 Apr} 19 Jan | Chie Flexible Shaft com._5| 66 64% 66 200 78% 
Boston & Maine— Chic & N W Ry com-__- 100 hg | ly ly 243 1 
Common std. ....-.-. 100 2 2 100 1% Apr 2% Mar | Chicago Towel com_____- : | 6814 68% 10 72 
Prior preferred ---- - - 1 6% 7%) 112) 6 Jan) 11% Mar! Convertible preferred. .*|------ | 108% 109 60 110% 
Class A ist pref std_ _ 100 1% 1% 20 1% Jan 3% Mar common.-.6|-- 63% 68%) 1,535 384 
Boston Personal Prop Tr-* il 11% 276; 11 Jan| 12% Feb | Cities Service Co— 
Calumet & Hecla...-..- 5% 6% isl 4% Apr 8% Jan (New) common... -.--. 10} - -- 6% 6% 150 
Copper Ee 25 4 4 70; 3% Apr) 5% Jan | Club Aluminum Utensil_. 2%| 2% 2% 400 
East Gas & Fuel Assn— . Commonwealth Edison— | 
44% pref..... 100 17% 18% 55) 16% Apr 25 Jan New capital -------- 25| 27%| 26% 27%| ,8750 
6% preferred....... 73 8% 375 7 Apr; 12% Jan | Compressed Ind Gases cap5| - - 9% 10 300 
Eastern Mass 8t Ry— Consol Biscuit com-. --- 1) -- | 5% 5% 100 
lst preferred... .... 100 68 72 130| 60 Jan) 77 Mar | Consolidated Of} Corp...*/..----| 7% 7% 170 
— tileaat 100 21 23% 180; 15 Feb) 26 Mar | Container Corp of Amer_20)- 10% 10% 123 
Adjustment... ._.. 100 3% 3% 100) 3 Apr) 4% Mar! Crane Co com._.....-. 25 = 22% 23% = 
~- Payton Rubber Mfe com.” 2%| 12% 14%; 1 
i _ 5% 5% 40| 4% Jap) 7% Mar | necker (Alf) & Cohncom10)------ 2% 2% 100 
Economy Grocery Stores. *} -- - - - 15 15 5) 14 Jan} 17% Mar! Deep Rock Ollconv pref__* | 17 19 30 
Employers Group... .--- | ee 19% 19% 153} 18% Apr) 24 Jan | Deere & Co com.......-.- eo! _. 17% 18% 160 
Georgian Inc ¢l A pref... 20 1% 1% 55 1 Mar 1% Feb | Dexter Co cThe) age I ey 270 
Gilchrist Co...........- Pinodg 5% 5% 90; 5% Apr) 7 Jan | Diamond T Mot Car com_2 | 6% 6% 300 
Gillette Safety Razor. -..* 64% 6% 135) 5% Apr) 8 Jan! Dixle-Vortex Cocom..... * | 10 10 5 
Hathaway Bakeries pref __*| - - - - 21% 21% 10| 20 Jan| 27 #£4Mar gp uaa aeae Tate Cae 32% 32% 50 
Int Button Hole Mach- 10}... -- 12 12 25; 12 Apr) 17 Feb | Dodge Mfg Corp com____*|-_-- 6% 7 100 
Isie Koyal Copper Co. _.15 1% 1% 25 % ADr 2% Jan | Elec Household Util cap_5|--- 2% 2% 150 
Loews Theatres (Boston) 25) - - - 14% 14% 9| 13% Jan) 14% May | Elgin Natl Watch Co._.15) 19% 19% 20 450 
Me Fairbanks Morse com... .*! - -- 26% 28% 110 
Common..-........- 100}... - 5% 5% 50 4% Jan 6% Mar FitzSimons & Co— 
5% cum pref....... 100 12% 12% 20; 10 Apr; 18 Jan D&DCocom....___. _ a 14 14% 200 
Mass Utilities Assoc v t c_1 2% 2% 490 2 Jan 2% Mar | Fox (P) Brewing com..._5)--- 14 14 50 
Mayflower Old Col----- 25 lle Ile 100 lle May lle May | Fuller Mfg Co com____-_- 1 2% 2% 2% 650 
Mergenthaler Linotype. _* 18 18% 83) 17 Mar} 22% Jan | Gardner Denver Cocom_.*}| 13%| 12% 13% 300 
Narragansett Racing a P General Finance Corpcom1| 2 2 2% 300 
itiMiabdintantiien lag =< q 5 195 3% Jan 5 Mar Foods com. ..... ee 41% 42% 327 
New England Tel & Tel io 107. 110% 187| 103% Apr) 112% Feb | General Motors Corp...10| 44%| 41% 44%| 1,234 
N YNH & Hartf RR__100)---- % % 97 4 Mar 1% Jan | Gillette ee. eee 6% 6% 100 
250 37c | 40c; 1,792) 35¢ Mar) 1.00 Jan | Goodyear T & Rub com..*|_-- 24% 27% 558 
1 1 100 75e Apr} 1.50 Jan | Gossard Co (H H)com.._.* 9 9 9 150 
104% 10% 80| 9% Mar 14% Jan | Great Lakes D & D com_-*|------ 22% 23%) 1,100 
16% 18% 394) 15% Apr) 24% Jan | Hall Printing Co com_-..10}----- 10% 10% 550 1 
1% 1% 100} 1% Apr) 3 J&N | Helleman Rrew CoG cap.! 7% 7% 8 600 9 
15% 15% 50} 14. Feb) 16 Jan | Hein Werner Motor Parts 3!/------ 8% 8% 50 8% 
9% 9% 10| 8% Apr) 11 Mar | HibbSpenc Bartlett com. 25} - - - 35 8635 70 37 
10 li 505) 8% Apr! 17! Jan | Hormel & Co(Geo) com A *|------ 24% 24% 50 25 
23 «23% 823) 22% Feb) 28% Mar | Houdaille-Hershey cl B..° 11 11% 125 17% 
lle le} 1,400} ile May| 12¢ Mat | Hupp Motors com....._. . 1% 1%] 2,410 2% 
18 18 5) 17 Feb 24% Apr | Ilinols Brick apa a7 — 4% 4% 1,250 6% 
75% 78% 741; 71% Apr) 85%" Jan | [ilnols Central RR com 100)__-_- - 10% 11% 317 20% 
pref 2 42 43 % 40; 41% Apr) 44% Mar | Indep Pneum Tool vt c__*|-_-_--- 17% 17% 300 22% 
Utah Metal & Tunnel Co.1 70c 85e) 4,800 50e Apr 85¢ May | Inland Steel Co cap____. eae 76% 76% 25 94% 
Waldorf System... ...-.- 5% 5% 20 5% Apr 7% Feb | International Harvestcom*!...._-| 54% 59% 405 66 
Warren Bros... .....-.-- ° 2% 2% 100' 1% Mar, 3% Feb | Jarvis (WB) Coeap..__- 1} 23%] 22% 24%] 1,900 26 
Jefferson Electric Co com_*}_-- - - - 17 17 100 19% 
Bonds— Katz Drug Co com.____- 1) 4%) 4% 4% 700 5 
eae A thee ~ 1948 84 86 $2,000; 80 Apr, 86 May ao oe — 6% : sn = aie 
--+--- 2, Kentucky Util ir cum --| 36 5} 
Series C 6s_..._... 96 96 1,000; 92 Feb| 96 May oe o ween oe 85 R4 ie 320 87 
Series D 6s. .._.... 1948 92 96 650! 91 Jan; 96 Apr Kerlyn Oil Co com A nee Saad a: yy Pe 3% 3% 200 4 
Tine Roi Co ¢om......... tikes « 4 y 50 ) 
neoin Printing— 
Chicago Stock Exchange el \ 3 8 50 5% 
Liquid Carbonic com-.-.-..*)....-- 15% 15% 10 18% 
April 29 to May 5, both inclusive, compiled from official sales lists MeCord Rad & Mig A...*|.2..~ ‘ ‘ 30 H 
Sales Manhatt-Dearborn com_.*|____ _- ly Ly 50 % 
Week's Range| for Range Since Jan. 1, 1939 | Mapes Consol Mfg cap...* ewe 19 19 50 20% 
of Prices Week 1 Field comy ____-. | 11% 10% 12% 3,200 15 
Stocks— Par Low High\ Shares Low High — rs Mfrs Sec com A.1 ; 4 4% = P+! 
——e ft PeeOe PUGeETOG . . 2.22200 Moe ce 26 26 
Abbott Laboratories— natoholinereyre Food com. 1 nae 2% 3% 800 4% 
Common (new). ....-.- * 55% 55% 125| 53344 Apr) 64% Mar | Middle West Corp cap... 6% 6% 7%! 7.160 8% 
Adams (J D) Mfg com...* 8% 8% 30 8 Jan 9 Mar | Midland United Co— 
Adams Oil & Gas Co com.* 6% 6% 400 6% May 9% Jan Conv preferred... ....- ee 3% 3% 50 
Advanced Alum buss 1% «62 200 1% Apr 3 Jan Uti— : 
Aetna Ball Bearing com-__1/|-__-- 7% 7% 50 6 Apr 8% Mar 6% prior lien pref... 100 4% 4 4% 500 
Allied Productse— 5 Apr} 8% Jan; 6% preferred A_-_.. 100 % % % 500 
ER SSS C ae 16 16 150} 16 May; 19% Jan 7% prior lien pref_..100 4 4 4 400 
Allis-Chalmers Mfg Co... *|__-- 31% 34% 260; 28% Apr 47% Jan 7% preferred A..... ly 1 %| 3.700 
Amer Pub Service pref. 100 66 10| 59 Jan| 72% Mar | Modine Mfg com--.-......*/....-- 16 16% 400 
Amer Tel & Tel Co cap. 100) - . - - 156% 159% 597| 147% Apr; 170% Mar | Montgomery 
Co common... 4 4% 900 3% Apr 6% Jan RES AE ~~ or 44% 47% 472 
Asbestos Mfg Co com -_._1'___- 4 %! §=6. 400 4 Mari 1 - “ere Ri a 153 153 10 
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For footnotes see page 2723. 
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Volume 148 Financial Chronicle 2721 
Friday Sales Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1939 Last |Week’s Range| for | Range Since Jan. 1, 1939 
Sale of Prices Week , Sale of Prices Week 
Stecks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Mountain States Pw prf100|__- 51 54 430| 41 Mar! 54 May | Goodyear Tire & Rubber_*|______ a a 
Muskegon Mot SpecclA_*} 19 17% 19% 70 7 Jan| 1944 May | Halle Bros pref________ eS 3831 Hf, 0 38 Mar 40% po 
National Battery Co pref_*|_____- 32% 32% 20| 30% Jan| 34% Mar | Hanna (M A) $5cum pref */______ 100 100 10; 100 Jan| 101% Mar 
National Standard com_10}_----_| 16 16% 300} 16 Apr; 19% Jan | Lamson & Sessions----.-- a, SE 3 3 300; 3 May; 4% Jan 
Noblitt-Sparks Ind com_.5| 20 18% 20% 800} 16% Apr) 27 Mar / National Acme---_-_.-- | ea all all 20; 15% Mar) 15% Mar 
Northern Ili Financecom_*}_.._--| 11% 11% 100} 11 Jan| 12% Jdn | National Refining new___*|_____- 3% 3% 210| 3% May 5s& Feb 
Northern Paper Mills eom*} | 6% 6% 100} 6 jJan| 7% Feb | National Tile.._...._.. * 1% «1% 190} 1% Jan| 2% Mar 
Northwest Bancorp com_- 7%| 7% 7% 650| 6% Apr) 9 Feb} Ohio Brass B_._........ 17% 17% 25, 17 Apr) 26 Jan 
Penn RR capital. __.___ ion | 17% 18% 400| 15% Apr) 24% Jan | Otis Steel___..____ - ags%y ags% 17 s Apr) 12% Jan 
Peoples G Lt&Coke cap 16n ‘ 32% 35 245| 30% Apr) 40% Feb | Patterson-Sargent 12% 12% 83; 12 Apr} 14% Jan 
Poor & Co class B.......*|_..__- 9% 10 100} 8% Apr} 16% Jan | Richman Bros-_---___...- 31% 32 752} 30 Feb| 35 Jan 
Pressed Steel Car__--_-- , 8 7% 8% 220 7% Apr| 14% Jan | Seiberling Rubber . a6% a7 160' 6% Jan) 8 Mar 
Quaker Oats Co common_*| 115 114 115 60} 108% Apr) 123 Mar Wat Pee boncncsases 100 70 89% 398! 50 Jan} 91 Apr 
Preferred._.___.____ 7 ae 150 150 10! 150 May! 157 Jan Thameeen Products Inc. .*)_..... a20% a20% 140| 18 Apr! 27% Feb 
Rollins Hos Mills com. ___ | 1% i% 1% 350 1% Apr 2% Jan | Troxel Mfg_._-_..._.._. ciecesed 2% 2% 150| 2% May 4% Jan 
Ross Gear & Tool com. -.*/____-- 18 18 50; 18 Mar! 19% Jan | Union Metals Mfg-__-__.-- ne 13% 13% 50; 10% Feb| 13% Mar 
Sangamo Electric Co com_*}_ 27 27% 150} 22% Apr| 32% Mar Van Dorn Iron Works. .-_.* 3 3 3 122 2% Apr 4% Jan 
Schwitzer Cummins cap__1! 9% | 84 99% 450 7% Apr} 10 Mar | White Motor_._-..-...- Pi ses en as as Wn cane: Sbkaslecdes Ge 
Sears Roebuck & Co com_*|_. | 66% 69% 481| 60% Apr| 77% Mar | Youngstown Sheet & Tube*!_____- 433% 433% OW «nds sictna ecncd deed 
Signode Steel Strap— 
ie Naga ae 25 25 30| 22% Mar; 26% Mar 
> Sone ~~ Werks cap 5] __ | 1746 17% 100} 16% Apri 20 Mar 
uth Colo Pow A com-.-.25/....-- i Ws 1% 100 1% Apr 1% Jan a 
Southw'tG&E7% eine idles 107 107 20) 104 Jan} 107% Mar WwW L & C 
Spiegel Ine com________- Be 11 11% 325] 10 Apr) 16% Mar ATLIN G, ERCHEN 0. 
Standard Dredge rae | , 1% 1% 700 1% Apr) 2%. Jan Members 
Conv preferred _---. -- 20} - - 9% 10 850} 9 Apr) 1344 Feb New York Stock Exchange New York Curb Associate 
Standard Gas & Elecicom _* Re 3 3 110 2% Apr 3% Jan Detroit Stock Exch 
Standard Oil of Ind... 25] | 24% 25%] 950] 28% Apr) 29% Jan etroit St ange Chicago Stock Exchange 
tewart-Warner__......- Re s Rly 300 7 Apr) 12% Jan 
Sunstrand Mach Tool coms| __. 8% 8% 3001 7 Apr) 10% Mar Buhl Building DETROIT 
ee i aeas 15 26% 27% 367| 25% Apr; 28% Feb : Ran 
| Swift & C “95}17%| 17% 18 | 1.700] 17 Apr| 19% Jan Telephone: Randeiph S580 
Thompson ' (JR) com...25) 3 . 3 150|} 3 Mar 3% Jan 
oe bn YJ ae. 2}-- | = +4 1344 100; 11% Apr) 15% Jan D ; Ex 
nion Car arbon cap * 72% 77% 68 66 Apr, 90% Jan 
United Air Lives Tr cap_5 10% | 9% 10% 355 7% Apr) 13% Mar . etro t Stock change 
U 8 Gypsum Co com___20 | 84 84 20| 77% Apr 112% Jan | April 29 to May 5, both inclusive, compiled from official sales lists 
| a gg oo com * i | 1% 1% 550 1% Apr 24% Jan friday sales 
y n rp com - -5 4) 4% % 100 “4% Jan 4% Feb aah! 7 : 
Wabl Co com. .....-- | 1% 1%] 150] % Feb| 1% Apr ek” ar Pelee T Week bee ae 
enn Oe aoa. 17%| ‘17 17% 950| 15% Apr| 18% Mar , , cesT we 
Wayne Pump Co eap_—-—- 1 24% 24% 50} 22 Apr| 32% Jan| Stocks ___ Pat} Price |Low _High} Shares Low High 
estern Un Teleg com_100) 18% 19% 319| 16% A 24 Jan : ‘ ‘ pine my? 
Wh Fl & Mfe com __50|_ 90% 93 “ 150 83% r+ ~ 1 +44 ‘ion Auto City Brew com__-.-_-1}__.--- 27¢ 27¢ 400) 25c Apr 40 Jan 
Willian: Oll-O-Matic com* 2% 2% 100 2 Apr 2% Jan Baldwin Rubber com-_---_1)__--- 6% 6% 1,450 5 Apr 7% Jan 
Wiscon Bankshares com..*)_ | &@ 4a) “Gan 28M aoe om dent pee ene ore oe ee tee Be ee 
Woodall Indust com.....2| 3%| 3% 3%] 100| 3 Apri; 59 Jan| Rises IS com... -----0) FO) 18M FT| ee ak aol wae sen 
Wrigley (Wm) Jr (Del)__* | 78% 79% oo] 6% Ape 89 Mer) Rees taenrem idiiel.. | ike tk aes] At Bel ae See 
© . oo<+- 4 ’ 
Zenith Radio Corp com * 16% 13% 16%' 3.000 12 Arr 22 %_ Jan Chrysler Corp com___-.- 5|_. 65 674% 963; 56% Apr| 84% Mar 
Consumers Steel___._--.-.-/|..---. 85e 85c 106 76c Mar 1.00 Jan 
Deisel-Wem-Gil com __..10)_--. 12% 12% 150| 12% Apr; 15 Mar 
Detroit & Cleve Nav com10}____ _- 82c 90c 600 80c Jan| 1.25 Mar 
Cincinnatl Listed and Unlisted Securities Detroit Edison com -_-.100) 112 109 112 107} 101 Jan} 123 Feb 
Detroit Gray Iron com. -_5}-__--- 1% 1% 100 1% Apr 1% Feb 
Detroit-Mich Stove com-_1}_ _- 1% 1% 1,000 1% Apr 2 Jan 
W D GRA DISON & CO Detroit Paper Prod com..1|_1%| 1% 1%| 684] 1% Apr| 2% Jan 
s ba ° Ex-Cell-O Aircraft com. . .3) - ~~~ - - 17% 17% 360; 15 Apr; 23% Jan 
Members a 9 oe eh meet due ., Ps 12% 12% 175} 12 Apr| 16 Mar 
Cinci ‘ederal Motor Truck com * % 3% 3% 100 3 Apr 5% Jan 
nnati Stock Exchange New York Stock Exchange Frankenmuth Brew com-__1}._- ~~. 1% 1% 375 1% Apr 1% Jan 
“i DIXIE TERMINAL BUILDING, CINCINNATI, O. Fruehauf Trailer - - -- - - - - 1} 17%| 16% 17% 830; 10% Feb| 19% Mar 
elephone: Main 4884 Teletype: CIN 
68 Gar Wood Ind com_-_-.-_-..3)_.-.- 4% 4% 250 q Apr 7% Jan 
pa at Motors com---.-_ 10} - 41% 43% 1,629; 38 Apr} 51% Mar 
xoebel Brewing com_-_--..1)_-. 2% 2% 1.495 2 Mar 2% Jan 
Cincinnati Stock Exchange Grand Valley Brew com..1/ 40¢e}  40e —_40¢ 300| 30c Feb| 45¢ Mar 
: mm. ~ Da a _— ene al 
April 29 to May 5, both inclusive, compiled from official sales lists onaaiedineman oe a He im bo 13% ry 7 =e 
| Friday = Hudson Motor Car com._*)_. - 54% 5 520 4% Apr 8% Jan 
| Last | Week's Range | Range Stnce Jan. 1, 1939 Hurd Lock & Mfg com. ..1)-- - 47¢ = 50¢ 920; 46¢ Apr; 76¢ Jan 
Sale of Prices oi saieiaeneliiates . | Kingston Prod com... ----1)--- 1% 1% 300; 1% Apr) 2% Jan 
Stecks— Par| Price |Low —_High| Shares Low High Kinsel Drug com... ----1)--- s5e 46e; 300) 450 Apr) She Jan 
cikiadimmanatincinnaais = _| sss eS Beets! Bere | __._ | Kresge (88) com. — 22% 22% 429; 20% Jan; 23% Mar 
Aluminum In@ustrics....° apes 150 3 Mar| ‘May La Salle ..._..-. Reoaslaee 1% ‘1% 1,600 1 Jan 1% Jan 
Amer Laundry Mach_..20)______ 15% 13% 1,043| 15 Apr 17% Mar BE GED. ce tance sbvse bie 1% 1%| 100 1% Jan 2% Feb 
Cincinnati G & E pref_.100|} 106% 106 +4 107 111 103 % Jan| 107% Mar | Masco Screw Prod com. -.1}_.-. 83e 8&3c 100 75e Jan 96¢ Mar 
Cincinnati Street Ry _.__50 2 2 217 Apr| 3 Jan | MeClanaban Oil com.-_-..1 17e_ 18e 600 12c Apr 30e Jan 
Cineinnati Telephone --50)_-- -- 92 93 145) 88 Jan} 93 Ape | Michigan Sugarcom.-.--*| 4%e| 45e 4%e| 1,070) 32e Apr| 0c Jan 
Crosley Radio_...._.__. _, ero | 11% 12% 525) 7% Apri 12% Apr Preferred. ........--.10 3% 3% 3% 600 2% Jan 3% May 
Crystal Tissue__.._____- * 4%| 4% 4% 10| 4% Apr 4% Feb | Mid-West Abrasive com50c| -- - - - 96c 1% 390 95e Apr) 1.75 Jan 
Eagle-Picher__________ eee 9 9% 150| 7% Apr! 14% Jan | Motor Products com.....*|-.. | 12% 12%! 263; 10 Apr) 18% Jan 
Early & Daniel pref... 100). - --- | 112 112 10| 109 = Apr} 112. Apr , Murray Corp com... .-- 10} -- - - - 54 5%) = 576) 4354 Apr) §=8% Jan 
Formica Insulation _ _ . . - - 21 9% May; 11 Mar 
CS | 68| 25 Apr! 27% Mar | Packard Mocor Car com- 3% 3% 3%| 2,879 3 Apr 4% Jan 
Hatfield i price “Tee 6 4% Apr 4% Mar | Parke-Davis com-_------- am 41 41% 983) 36 Apr| 43% Mar 
= RRS a Re Bae 9 ’ 40| 39% Jan! 41 Feb | Parker Wolverine com. 4 6% 6% 265 5% Apr 84 Feb 
Dt thcche goncckses 3 3 461, 20% Apr| 24% Feb | Peninsular Metal Prod ant 1% 1% 1% 700 1% Apr 2% Jan 
Little Miami guar. ----_- / 100 1 6| 97 Apr! 100 Feb | Prudential Invest com---1| --- - - 1% 1%] 1,004 1% Apr 2 Mar 
Moores-Coney A. __-__- 1 3} 1 Jan) 13% Mar | Reo Motor com---....-. 5}-.- - 1% 1% 183) 1 Apri 1% Feb 
Fy areas 10' 18 Jan) 18 Jan | Rickel (H W) com__-__---2)--- “34% «23h 315 2% Apr 3% Mar 
National Pumps... ----- ° bon} 100 1 May 2% Feb | River Raisin Paper com-_*|----- 1% 1% 100 1% Apr 2% Jan 
& Gamble -_____-- +) % 54% 55% 372, 50% Apri 57% Mar | Scotten-Dillon com....-10)--- 24% 24% 150} 23 Apr| 25% Jan 
5% preferred... -_..- | 18; 111 Mar! 117 Jan | Standard Tube B com_--1)-~- 1% 1%| 2,516 14% Apr 2% Jan 
Sikh eae chSemeeee " 11% 68| 72 Mar 12 Apr | Sheller Mfg--.----...------ 4 4 4% ‘ May 5 Apr 
U 8 Playing Card. -_-..-_.10) 59| 27% Jan| 36% Mar | Timken-Det Axle com---10)----- 12% 13 585} 10% Apr) 18% Jan 
US Printing - .........-.- ee eee 1% 116; 1 Feb 1% Feb | Tivoli Brewing com-_-_--.1}--- 2% 2%] 1,950 2% Apr 3% Jan 
WE 6 6 cavcccocedy 15} 6 Apr 8 Feb | Tom Moore Dist com. ---_1)-- 32ce 8 33¢e 700 32¢e Mar 55e Jan | 
oo, EEE 100° 7 10° 73 Feb’ 75 Apr | Union Investment com. *|- 2% =2% 135 2 Apr 3% Jan 
United Shirt Dist com +. 3 3 150 3 Mar 4 Mar 
Universal Coller A an ome 3% 3% 100 2% Jan 5 Mar 
Warner Aircraft com-. . .- 1 a 1% 1% 1,150 1 Jap 1% Mar 
. ° . rege Wayne Screw Prod com. .4 — 1% 1h! 100; 1% Mar; 2% Feb 
Ohio Listed and Unlisted Securities Wolverine Brew com=.---1 I6e_18e__800|_ife_Jan!_25¢ Mar |i} 
] 
Members Cleveland Stock Exchange | 
} 
4 M.VCAVALIER O 
Co. ‘ ‘ 
MEMBERS 
York Stock Exchange Chicago Board of Trade 
Union Commerce Baliding, Cleveland ras 
Los Angeles Stock Exchange San Francisco Stock Exchan 
j felephone: OHerry 5050 A. T. & T. CLEV. 565 & 566 . : ey 
| 623 W. 6th St. Los Angeles Teletype L.A. 290 
Cleveland Stock Exchange 
April 29 to May 5&5, both inclusive, compiled from official sales lists Los Angeles Stock Exchange 
vr wears Ramed Y tint ly ENT April 29 to May 5, both inclusive, compiled from official sales lists 
| Sale of Prices Le Friday Sales 
Stocks — Par| Price |Low High\| Shares Low High Last |Week's Range i Range Since Jan. 1, 1939 
sth sindimnnitetiatenaitiisi mos Ri secret ccthainimbiccariotsiinny Sale of Prices Wee 
Amer Coach & Body Sere es tatindl : 6 100 Stocks— Par| Price |\Low High| Shares Low High 
Amer Home Prod_._______ “aes oasse assia BB Aca) Sieg Met | 
Brewing Corp of Amer. . .3| inte eat “6% aby 25 6% Mar 7% Jan | Bandini Petroleum Co...) 6 5% «66 1,800 3% Jan 6% Apr 
City lee & Fuel.........%/...... aga% ag% 77 9 Apr} 10% Mar | Berkey & Gay Furn Co---1 40c 40c 40¢ 260 40c Apr 75e Jan 
Ci Plect 11 $4.50 pref. * ' eee all2%ali2% 6) 112 Apr! 113% Jan | Bolsa-Chica Oil A com..10 2% 2 2%! 1,920 1% Mar 2% Jan 
Cliffs Corp vte__._.___- ., ES 13 13 216} 12 Apr) 22% Jan| B’way DeptStoreInc....*; 5%) 5% 5% 100, 5% Apr, 8 Jan 
Dow Chemical pref. ...100 iweuce 115% 116 25/ 115 Apr| 118% Jan | Calif Packing Corp com..*| a15 ais als 10} 15 Apr) 17 Jan 
PN : sxtniidan tink no tcdcced a20% a22% $Eccce Binae ids cvcow | CME Cli cconccese 5| 26844! 263% a68% 230; 61 Apr) 83% Jan 
Goodrich (B F)-.......-- = a16% 416% TF CER a STE ae Consolidated Oli Corp-...* 7% 7% 7% 186 7 Apr 9% Jan 
For footnotes see page 2723 
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2722 Financial Chronicle May 6, 1939 
fo cek’s Ra — Range Since Ji 1, 1939 
° or 1, 
| ee ee eae 1 ee poe Pittsburgh Stock Exchange 
Stocks (Concluded) Par| Price |Low High) Shares Low High April 29 to May 5, both inclusive, compiled from official sales lists 
ee 4% 4 4% 250 3% Mar 6% Jan Friday Sales 
——.. ae e-9 9 . Ht, 9 2,275 7% Mar oa Mar Last |Week's Range} for Range Since Jan. 1, 1939 
Electrical Prods Corp... -- 10 10 «10 235, 9 Apr; 11% Mar : Sale | of Prices | Week 
Exeter Oil Co A com..--- 1 45e 44c 49c; 1,100 40¢ Apr| 67%ec Jan Stocks— Par| Price |Low High| Shares Low Hish 
Fitzsimmons Stores A-. - -- 10%; 10 10% 200; 10 May!) 10% May =| : 
General Motors com....10| 44%) 4434 44% 774, 37% Apr) 51% Mar | Allegheny Ludlum Steel--*)-____- 16% 17% 23] 14% Apr; 27% Jan 
Globe Grain & Milling..25| 9 8% 9 794) 5 Jan) 9 May | Arkansas Natural Gas - -*|--..-.| 3% 3% 100} 2% Feb) 3% May 
Goodyear Tire & Rubber.*| 26%| 254 27% 225) 24% Apr) 38 Jan Preferred - - - - - Joc ics pina 7% 7% 100} 5% Jan| 7% May 
Hancock Oil Co Acom...*| 40 39% 40 435| 33 Apr| 42 Feb | Armstrong Cork Co--.----*|_.---- 39% 39% 10} 35 Apr} 56% Jan 
Holly Development Co-...1 1,15 1.15 1.15 300} 924%e Apr 1.40 Jap | Byers (A M) com_---_-_--- _ EES 8% 9% 225 7% Apr) 12% Jan 
Hupp Motor Car Corp-.--1 1% 1% 1% 400 1% Mar 2% Jan | Carnegie Metals Co_-----1/__- 35e 35¢ 200 30e Apr) 60c Jan 
Lincoln Petroleum Co--_10¢ 12¢ 12e 12¢; 2,100 6c Apr 14c Apr | Columbia Gas & Electric_* 6% 6% 6% 786 5% Apr 8% Feb 
Lockheed Aircraft Corp..1| 2614| 2634 26% 350| 22% Apri 36% Feb | Follanesbee Bros pref..100)------ 7% = =67%& 45 6% Apr}; 12 Mar 
Los Ang Industries Inc_ ._2 2% 2% 2% 200 1% Apr 2% Jan | Fort Pitt Brewing--. 1 as 1% 1% 200; 90c Jan} 1.50 Feb 
Los Ang Investment Co- *: 4% 44% 4% 245 3% Jan 4% Mar | Koppers G & Coke pref 100 ca 60 61% 185} 57% Feb| 72% Jan 
Menasco Mfg Co....-..-- 3 2% 3% 5,410 2% Apr 5% Jan | Lone Star Gas Co-_-- 9% 8% 9%| 2,589 7% Apr 9% Feb 
Ge Deiconccscce i 60¢c 60¢ 62%c} 3,230 60c Apr 85e Jan | Mountain Fuel Supply -.10 4% 4% 4% 525 4 Apr 5% Jan 
Pacific Finance com....10} 10%} 10% 10% 144, 9% Apr) 12% Mar | Nat’! Fireproofing Corp--*|------ 1% 1% 300 1% Apri 3 Jan 
Pacific Gas & Elec com..25) a30%| 230% a30% 50| 28 Apr) 33% Mar | Pittsburgh Brewing Co,.-*/----- 1% 1% 110 1% Feb; 2 Jan 
6% ist pref__..._..- 25} 324%) 32% 32% 220; 31% Jan} 32% Mar | Pittsburgh Forgings Co--1| ‘ 7% 67% 200 7% May| 11% Jan 
Pacific Indemnity Co...10} 31 31 2 100| 27% Jan) 33% Mar | Pittsburgh Plate Glass 25 92%41 923% 93% 72| 90% Apr! 116% Mar 
Pacific Lighting com -....*| a45%| 444% a45% 90| 43 Jan) 48% Mar | Pittsburgh Screw & Bolt--_*| ’ 5% 5% 25] 4% Apri 9% Jan 
$6 preferred_.._..-_-- *| 106%| 106% 106% 60| 105 Apr| 108% Jan | Shamrock Oil & Gas_____1| Ke 2 100} 1% Apr) 3. # Feb 
Pacific Western Oil... -_- 10 9% 9% 9% 110 9% May| 10% Mar | Standard Steel Spring ----_*/ oan ae 27 225 4 Jan| 28 Jan 
Republic Pete 5% % pf 50} 33 33 33 20} 33 Apr| 36 Jan | United Eng & Foundry--_5) _-| 30% 30% 23] 25% Apr| 33% Mar 
Richfield Oil Corp com...* s 7% 8 1,361 6% Apr! 10% Jan | Vanadium Alloy Steel ae 23 23 20; 23 Apr} 26 % Jan 
Roberts Public Markets. .2 3% 3% 3% 160 3% Jan 4% Feb | Westinghouse Air Brake..*| 203 19% 20% 295} 18 Apr} 31% Jan 
Ryan Aeronautical Co..-.1 6% 5% 6%| 3,260 5K =OFeb 7% Jan | Westinghse Elec & Mfg-50)----- 88% 93 160} 8334 Apr 118% Jan 
Safeway Stores Inc._-.-.-_- *| a35 =|a35 a35 5| 30% Mar; 39 Feb 
Security Co units ben int_. 27 27 29 49; 26 Jan; 31 Mar Untlisted— 
Signal Oll & Gas Co A_..* 26%| 26 26% 365} 24% Apr!) 32% Jan | Pennroad Corpvtc all ‘. 1% 1% 6 1% Apr 2% Jan 
Sontag Chain Stores Co... 8% 8% 8% 100 7% Apr 9 Mar 
So Calif Edison Co Led. -25 26 25% 26 803} 23 Jan| 27% Mar 
Original pref_........ 5) 41 41 41 30} 40% Apr] 43 Jan Alton, Il 
6% preferred B...... 25; 29 29 29 402| 28% Apr| 29% Feb 
ore Paine Co. ties| 12| 12. 1296] 980| 1084 Apr ats¢ as FRANCIS, BRO. & CO. 
Southern yoy Co...100 rox ; : “ sare oa 45} red 3 3 jen 9 ® ® 
Standard Oil Co of Calif. .* 4}: 4 pr ar ESTABLISHED 1877 
Superior Oil Co (The)...25| 3914; 39% 39% 100} 35% Apr) 45% Mar 
Taylor Milling Corp.----*| 84| 8 8 | . 100] 734 Apr| Ris Jan INVESTMENT SECURITIES 
Transamerica Corp-..--- 2} 5% 5% 5%| 2,105} 5% Apr) 7% Jan 
Union Oil of Calif.....- 25| 164%) 16% 1634; 1,518] 164% May| 19% Mar FOURTH AND OLIVE STREETS 
Universal Consol Oll_...10! 14%] 14% 15 500| 12% Apr’ 16% Mar ST. LOUIS 
Weber Shwease & F Ist pf * 6 6 6 200 4 Mar 6 May § 
MEMBERS 
Mining— New York Stock Exchange Chicago Stock Exchange 
Black Mommoth Consoll0ec| 24i4c 22¢ 24%c| 7,000) 19}ce Mar 30¢e Jan N. Y. Curb Exchange (Associate) Chicago Board of Trade 
Cardinal Gold ........-- 1 a7e a7e a7e 700 7c Jan 10e Jan New York Cotton Exchange St. Louls Stock Exchange 
Cons Chollar G & 8 Mng.1 1.10 1.10 1.10 200, 1.10 Apr} 2.50 Jan N. Y. Coffee & Sugar Exchange St. Louis Merchants Exchange 
Imperial Development.25c} 1%4c} like le! 2,000 le Jap 2c Feb Telephone: CHestnut 5370 Teletype: St. L 193 
Zenda Gold Mining --- - - - i 3e 3c 3e| 2,000 ge Feb 4c Jan 
Unlisted— Ss L . Ss E h 
Amer Smelting & Refg....| a40}4| a40%4 a4034 70| 35% Apr) 53% Jan t. Louis Stock Exc ange 
5 5 556 £ . . . : : . . 
— je Ay Re A yempeme a oni oo 7a ss sty — April 29 to May 5, both inclusive, compiled from official sales lists 
Aviation Corp (The) (Del)3| 5% 5% 5% 200; 5% Apr) 8% Jan | Friday Sales 
Bendix Aviation Corp....5| @22%| a22 a22% 150; 19% Mar) 29% Feb Last |Week's Range| for Range Since Jan. 1, 1939 
Borg-Warner Corp... -.-.-.- 5) a24\%| a23% a24\% 90| 21% Mar! 31 Jan | Sale of Prices Week |— 
Commercial Solvents.._..*| a10%| a10% al0% 30; 11% Mar! 12% Feb Stocks— Par| Price |Low High| Shares Low | High 
Commonwealth & South. .* 1% 1% 1% 175 1% Apr 2% Feb } -| 
Curtiss-Wright Corp--.--- 1} a6 a5% ab% 250 5 Mar 7% Jan | American Invcom-.-.-.-.-.--. *| 30%| 30% 30%) 25) 27 Feb| 32% Mar 
Di Mas ebddesnndasese 5} 25%] 25 25% 430| 24 Jan| 27% Jan | Brown Shoecom.--...-.*| 35 | 35 35 | 85| 30% Jan’ 36 Mar 
lectric Power & Light...*| a7%| a7% a7\% 75 7% Apr| 11% Feb | Burkart Mfg com-_-_-_---- 1| ie dieeatiandl 14% 14% 6 15 Apr; 20 Jan 
General Electric Co..... *| 35 35 35 443; 34% Apr! 44% Jan | Century Electric Co_ me are oa 3 3 | 20 3 May! 3% Jan 
General Foods Corp.....*| @42%| a42% a42% 50| 37% Jan) 42 Mar | Chic & Sou Air L pref_..10)_____- << % 8 44 | 100 8% May 9 Mar 
Goodrich (B F) Co.....- *| al7 al6% ay v4 165| 18% Mar! 24% Jan | Coca-Cola Bottling com. “ 32 31% 31%) 150; 31% May) 34% Mar 
Int Nickel Co of Can_...*| a47%| a45% a®@% 50| 45% Apri 55% =dJan | Columbia Brew com____-_ “5 ar 7% 7%) 120 6% Apr) 8% Jan 
International Tel & Tel_..*| a6's| a6% ab6\% 10 6% Apr 9% Feb | Collins Morris com... .--- 1; 4 3 4 | 282 2% Apr| 9% Jan 
Kennecott Copper Corp..*| a31%| a31% a31\% 55| 30% Apri 43% Jan | Dr Pepper com____. _--- , nes | 29% 29%) 90} 27 Apr} 32% Mar 
|) ER ELEY ian *| a3B8%| a38% a39 90| 40% Mar) 52% Jan | Ely & Walker D Gds coms) IE ies | 15% 15% 75| 15% May, 18 Jan 
Montgomery Ward & Co_*| 246%} 246% a47% 65) 45 Apr! 50% Jan | Falstaff Brew com-_-_-_-_--. 1} 7%) 7% 7h\ 275} 7% May 8% Feb 
New York Central RR...*| 14% 4% 14% 468} 14 Apr| 22% Jan | Griesedieck-West Brcom.*| 54 | 52 54 105) 46 Jan' 58 Mar 
Nor American Aviation..1|; 16%| 16% 16% 978| 12% Apr) 19% Jan | Hamilton-Brn Shoecom..*)_____- | 90ce 85ce 1,550 85e May) 7 Jan 
North American Co... -- *| a20%| a20% a20% 50; 19% Apr! 26% Feb | Hussmann-Ligoniercom--*)_----- } il 11 | 5} 10 Apr 2 Feb 
Ohio Oil Co____._-- -*| a7\%| a7\% a7\% 40 8% Feb| 10 Jan | HuttigS& Deom_._._-_- 5| 6%| 5% 6% 109} 5% May, 9% Mar 
Packard Motor Car Co.- aan 3% 3% 3% 176 3% Apr 4% Jan | Hydraulic Press Br pref 100) 1% 1% 1% 25) 1% May 3 Jan 
Paramount Pictures Inc..1| a8 as ash 40; 10 Jan| 13% Jan | International Shoecom_-..*|__.__- 32 33 | 30! 31% Jan| 35 Mar 
Radio Corp of Amer... .. *| a6%| a6% ab% 75 54% Apr 8% Mar | Laclede-Christy C Pr com *|_____- 4% 4%) 65; 4 Apr 6 eb 
Republic Steel Corp... .. *| 15%| 15% 16% 735| 14% Apri 25 Jan | Laclede Steel com---_-_-- 20 Miawse 17% 17% 27 15% Apr; 21% Mar 
Sears Roebuck & Co-_-_-_-_- *| a68%| a66% a68% 25; 69% Jan| 74% Jan | Midwest Pipe com__..-_*/...- .- 10 10 100 8% Apr) 11% Mar 
Socony-Vacuum Oil Co..15; 12 12 12 185} 11% Apr| 13% Jan | Natl Candy Ist —— tans 105 105 106 25! 103 Jan| 108% Mar 
Southern Ry Co ........ *| al14%| al4% 214% 50| 16% Jan} 23% Jan | S Louis B Bldg Equipcom *|_.___- 2 2 | 200; 2 May| 2% Apr 
Standard Brands, Inc___.* 6% 6 6% 405 6 Apr 7% Jan Stix Baer & Fuller com__10/.____- : = -. s 150 5% Jan) 6% Mar 
Standard Oil Co (N J)---25 a46%4| a44% a46% 63 44% Apr; 60 Jan | Wagner Electriccom-....15 ....-- |} 22% 23%) 242} 21% Apr, 32% Mar 
Studebaker Corp....__-- 6% 6% 6% 100 5% Apr 8% Mar | | | | 
were BOO. onc ceccscee 35 al7%| a17% al&8&\% 58] 17% Apr} 17% Apr Bonds— | | | 
Texas Corp .The)_.__..25] a38%| a37% a38\4 90! 43% Jan| 47% Jan | tCity & Suburb 5s c-d’s___/_____- 27 27 | $4, 000) 27 May| 30% Mar 
Tide Water Assoc Oll__.10} a12 all all's 70| 11% Apr| 14% Mar] TUnited Ry. 4sc-d’s_____. Pa sath 27 27 2,000' 24% Jan 31% Mar 
Union Carbide & Carbon.*| a75%| a73% a76% 245| 71% Apri 90% Jan 
United Aircraft Corp....5| 37% 37% 37% 205| 34% Jan) 41% Feb 
United Corp (The) (Deb) *| a2%| a2% a% 50 2% Apr 3% Feb 
United States Rubber Co 10} 3634) 3634 36% 857; 36 Apr) 51% Jan Orders solicited on Pacific Coast Stock Exchanges, which are 
U 8 Steel Corp-_-----..--- 4744) 474 48 866; 46 Apr 69 Jan open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) 
Warner Bros eee 5 4% 56 910 4 Apr 6 Jan 
West'house El & Mfg__.50} a88'<! a&8'>6 afl 27; 103% Mari 110 Jan S ch b h 
wabacher & Co. 


Philadelphia Stock Exchange 


April 29 to May 5, both inclusive, compiled from official sales lists 














Members New York Stock Exchange 
111 Broadway, New York 
Cortlandt 7-4150 





























Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1939 
‘Bale of Prices Week Private Wire to own offices in San Francisco and Los Angeles 
Stocks— Par| Price High| Shares Low High 
American Stores -_-_--....-_- Oe oe 8% 9% 94 s Apr}; 12% Feb 
mertenn Tel & Tel__- -- 108 158 5¢ 157 ¥4 159 % 492] 148% Apr| 170% Mar San Francisco Stock Exchange 
i 4g ~~ See) eee 13% 35] 11 Apr} 20 Jan 5 : 
Bell Tel Co of Pa pref. “i00 120 11830 120 196} 117% iar an Mar April 29 to May 5, both inclusive, compiled from official sales lists 
Budd (E G) Mfg Co__.--.*}__._-- 4% #5 55 4 Apr 8% Jan Friday Sales 
Chrysler Corp. ..-.....-.- 5 67%| 63% 68% 400} 585 Apr) 84% Mar Last |Week’s Range| for | Range Since Jan. 1, 1939 
Curtis Pub Co com____-. , 5 eee 5 5 30 3% Apr 6% Jan Sale of Prices Week 
Electric Storage Battery 100}. ____. 25% 28% 248] 23% Apr} 30% Jan Stocks— Par| Price High\| Shares Low ' High 
General Motors _ esee-e- 1 4h 41% 4434; 1,250) 3644 Apr) 515% Mar 
Horn & Hard (N Y) com-__*}_____- 38 38 50| 37 Jan} 38 Jan | Alaska Juneau Gold____10 84 8% 8% 180 7% Apr} 10 Jan 
Lehigh Valley __........ i go atin: 3% «63% 22 3% Apr 5% Jan | Anglo Amer Min Corp...1 20¢ 20c¢ 20c} 1,000}; 20c Feb 30c Mar 
National Power & Light_.*|_____- 7% 7% 50} 6% Apr} 9% Mar| Anglo Calif Nat Bank._20/_.____ 8% 8% 279 8% Apr; 10% Jan 
Pennroad Corp v t ¢__.-- 1 1% 1% 1%] 2,514 1 Feb 2% Feb | Associated Ins Fund Inc 10/_____. 4 4 300 4 Apr 53g Feb 
Pennsylvania RR____.. 50}; 18 17% 18%! 1,969) 15% Apri 24% Jan | Bank of California N A__80!_.____ 125 125 5} 124 Apr 190 Jan 
Phila Elec of Pa $5 pref..._*| 117%] 116 117% 291 115 Mar] 119% Feb | Bishop Oil Corp__..___. idedduw 2. 2.50 100} 2.50 Apr 3} Jan 
Phila Elee Pow pref ____- | ree 29% 29% 346] 29% Apr| 30% Jan | Calamba Sugar com____20 : 
Phila Rapid Transit_.- 50}_.._-- 1% 1% 107 1% Mar 24% Mar | Calaveras Cement com___* 
7% preferred ........ 50 3% 3% 3% 93 3% Feb 4% Mar | Calif Packing Corp com..* 
phia Traction _--_50}------ 8 8 100 6% Feb 9% Mar eae 50 
Salt Dome Oil Corp-_--._- | a 10% 10% 1} 10% May} 16% Jan | Calif Water Serv pref__100 
Se Ms Rekew 46% 47% 88} 435% Apr! 50% Mar | Carson Hill Gold cap____- 1 
Tacony-Palmyra Bridge__*}__.__. 33% 334 18} 33% Apr) 37 Feb | Caterpillar Tractor com__* 
Transit Invest Corp._..._|....-- % (1 112 % «#6Apr 1% Jan Peeeee.. 2.06... -... 
oe, as eae 1 1% 490 % Jan 1% Mar | Central Eureka lmgpanie 
Union Tretion......... 3 2% 3% 475 2% Jan 3% Mar Corp com...._. 
United Corp com__._____ * 2% 2% 2% 352 2 Apr 3% Feb | CstCosG&E Ist t pref_ 100 
United Gas Improve com.*; 12%| 11% 12%] 7,431) 10% Apr} 13% Feb | Consol Chem IndA._.__. 
Witithecie cece *| 11544] 114% 116% 378} 111% Jan} 116 Jan | Crown Zellerbach cori a28 
Preferred... 
Bonds— Di no Fruit ¢ com__ oni “is 
Elec & Peoples tr ctfs 4s '45|_____. 7% 7%1 $8,000 6% Jan 9% Mar TTT 100 




















For footnotes see page 2723. 
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| Friday Sales 
| Last |Week’s Range| for | Range Since Jan. 1, 1939 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High| Shares Low High 
El Dorado Oil Works----*}_.--_-- 8% 8% 100 8% May! 17 Jan 
Emporium Capwell Corp.*)_____- 15 15 175| 14 Jan| 18 Mar 
| ae 50} 37 7 38 70| 35% Jan) 41% Feb 
Emsco Der & Equip Co--_5}____-- 7 7 150 6% Apr) 10% Jan 
Ewa Plantation cap_-_-.-- eee 34 34 50} 31 Jan) 34 Apr 
Fireman’s Fund Indem_-_10)___-_-_- 38% 39% 60| 37 Jan| 39% May 
* Fund Ins Co..25| 83 1 836 250| 7934 Apr) 85% Mar 
Gi neral MetalsCorp Ss 5% «45% 350 5% May 9% Jan 
‘ eneral Motors com....10)____-- 42% 44%! 1,392) 38% Apr) 51% Mar 
Paint eis 5% 5% 5% 600 5 Apr 8% Jan 
Gladding McBean & Co-._*/|_____- 6% 6% 574 5% Apr 9% Jan 
State Ltd..... 7% 7% 7%| 2,440 6 Apr 8% Mar 
Hancock Oil Co of Calif A *|_____- 100; 37 Mar; 41% Feb 
Hawaiian Pine Co Ltd__.*| 18% 18% 18% 232| 17% Apr} 21% Mar 
Holly Development .....1/_____- 1.10 1.20} 1,800 95ce Apr) 1.40 Jan 
Honolulu Oil Corp cap---_*}-_-__-- 20% 20% 220} 18% Apr} 23% Feb 
Honolulu Planvation Co_20)-___ _- 15% 15% 200} 12% Feb) 15% Jan 
Hunt Brothers pref- -.--.-. eS 1.50 1.50 200 1.40 Mar 1.80 Apr 
Langendorf Utd Bak B-..*| 10% 10% 10% 440 8% Jan}; 12% Mar 
LeTourneau (RG) Inc___1} 28%) 26% 29 1,536} 22 Apr| 32% Mar 
Lockheed Aircraft Corp-.-.1/)--.---- 24% 26%) 1,429) 22% Apr| 37% Mar 
Magnin & Co (1) com____*} 12%] 12% 12% 100} 11% Apr} 16% Mar 
Magnin & Co (I) pref..100) 104 104 104 10} 102% Apr! 108% Feb 
March Calcul Machine...) - - - - - - 13% 14% 582} 11% Apr) 16% Mar 
Meier & Frank Co Inc_-_.10 9% 9% 10% 430 9 Jan| 10% Feb 
Menasco Mfg Co com....1)...--- 3 3% 929; 2.65 Apr 5% Jan 
National Auto Fibres com 1 6% 6% 6% 510 5 Apr 9% Jan 
Natomas Co............ ee 9% 10 1,020 9% May| 11% Mar 
N Amer Invest 6% pref 100)._..-- 26% 26% 10| 25% Apr) 34 Jan 
5% % pref.___._-_--.-.-. RE 27 27 10} 25% Apr; 31 Jan 
N American Oil Cons-...10) ------ 9% 9% 195 9% 11% Mar 
Occidental Insurance Co_ 10} _ - 25 25 20; 23% Jani 3 Mar 
Oliver Utd Filters B__-_.- * 4 3% «C4 345 3% Apr 5% Jan 
Pacific Can Co com__---_- *| 10 8% 10 667 8 Jan} 10% Mar 
Pacifie Clay Prods cap-__*|- -- - - 4% 4% 140 4% Apr 5% Mar 
RSE 1.70 1.90) 1,165} 1,40 Apr}; 2.40 Jan 
Pacific Gas & Elec com..25| 30%| 29% 30%| 2,576 Hts Apr} 34% Mar 
6% ist pref.......... 32%| 32% 32% ,580} 31 Feb| 32% Jan 
54% Ist pref.......25| 29%| 29% 29% 983 rit, Jan} 29% Mar 
Light Corp com... 45%4| 45 46 928) 41 Feb| 49% Mar 
dividend..........- 106%| 106 106%} 1,355) 104% Apr/ 109 Jan 
Pub Service com..* - - - - - - 5% 5% 620 5% Mar 7% Jan 
lst preferred._........ *| 19%| 18% 19% 632} 18% Apr} 21% Jan 
Pacific Tel & Tel com. -_100}--- --- 123 123 10} 114 Apr) 129 Mar 
ee 151%! 150% 151% 201 147 Feb} 151% May 
Paraffine Co's com__-_--- _ eer | 42% 42% 245, 41% Apr! 59% Jan 
PhilippineLongDistTel 100) - - -- - - 54 54 10; 50 Feb| 54 Apr 
RE & R Co Ltd com__-__*|------ 5% «5M 222) 5% Apr) 10% Mar 
Rayonier Incorp com... .1/--.---- 9% 9% 154 8% Apr| 16% Jan 
Rayonier Inc pref...... Dihcapags 15% 16% 436} 15% Apr) 23% Jan 
Republic Petroleum com. 1|-- ---- 2.50 2.50 100; 2.25 Apr 3% Jan 
I ome 12 1l% 12 220} 10% Apr) 14% Jan 
Oll Corp com... s 7% 8 2,660 6% Apr) 10% Jan 
.... saa we 1.75 1.75 300; 1.55 Apr} 3.25 Jan 
Ryan Aeronautical Co...3 6 6 6% 500 5 Mar 7% Jan 
Schiesinger Co (B F) com_*} - - - - 2.00 2.00 722 1.75 Apr! 2.00 Jan 
% preferred ___.._-- ee 4% 4% 40 4% Mar 6 Feb 
Shell Union Oileom ______ a 114% 11% 288! 11% Mar; 13% Jan 
Signal Oil & Gas Co A____*}- 26% 26% 150} 26% May| 32 Jan 
Soundview Pulp com...-.-. 6} 11%] 11% 11% 642) 11 Apr| 19% Jan 
So Calif Gas pref ser A_.25| 33%| 33 33% 170; 32 Jan| 33 Jan 
Southern PacifieCo....100| 12'4| 12 12%| 1,658) 10% Apr} 21 Jan 
Spring Valley Co Ltd___.*|------ 4% 4% 20 4% Apr 5% Mar 
Standard Oil Co of Calif. _®| - ----- 26% 26%) 1,961) 25% Apr) 29% Mar 
Super Mold Corp cap. . .10) - -- --- 32 32% 325) 21 Jan} 33 Mar 
Tide Water Assd Olli pref_*| - - - - - - 91% 92 ‘ 91% Apr) 95% Jan 
sential 5% 5% 5%| 5,810) 5% #£«=Apr 7% Jan 
Treadwell Yukon Ltd____1|---.-- 25e 25¢| 600) 25¢ Apr; 55¢ Jan 
Union Oil Co of Calif....25, 16)s| 16% 16% 2,833) 16% May, 19% Jan 
United Air Lines Corp---65 ------ 10% 10% 306 8% Apr) 13% Jan 
Universal Consol Oll___.10)--- - -- 15 15% 220} 12 Apr| 17 Mar 
Waialua Agricultural_ ..20| 27%| 27% 28% 140} 25 Jan} 28% Apr 
Yellow Checker Cab ser 150) - - - --- 23% 23% 20| 23 May! 36% Mar 
 Dicdibantamasoks [a 21 21 20} 21 Apr| 33 Feb 

Unlisted— 

Am Rad & Sntry..... *| ai2\%) all% al2% 50; 12 Apr} 17 Mar 
Tel & Tel Co.100| 158% 157% 159% 566| 147% Apr! 170 Mar 
Amer Toll Bridge (Del). .1) - - - - - - c 50c 300} 38¢ Jan 67¢c Mar 
Anaconda Copper Min. . 50) - - - - - - a23 4 423% 95) 21% Apr Jan 
Argonaut Mining Co--- -5) 3% 3% 200 3% May 7% Jan 
Blair & Co Inc cap-_-.-.--- 1% 1% 643 1% Apr 3% Jan 
Bendix Aviation Corp-_--_4) ------ 21% 21% 175) 18 Apr| 2934 Feb 
Bunker Hill & Sullivan 2.50) - - - - - - lli% 11% 140; 11% Apr) 14% Mar 
Calwa Cocom..___.._- 10) -- 1.10 1.10| 270) 1.10 Apr| 1.25 Feb 
Cities Service Co com--10) - ----- a6% ab% 57| 7 Jac 9 Feb 
Claude Neon Lights com.1|------ %  %| 100 % Mar, 1% Jan 
Coen Co.'s Inc A com___.*) 15e 15e l5e 200 15e Jan 25c Jan 
Consolidated Oil Corp...*| @7'4| 47% a7% 30 7% Apr 9% Jan 
Curtiss-Wright Corp... -)) ..-| a5% a6 55 4% apr 7 Jen 
Ol Co.......%| 32%| 32% 32% 170; 31 Apr| 37 Feb 
Genera! Electric Co_....- @|_..._.| 33% 35% 445) 31% Apr) 42% Jap 
Hawaiian Sugar Co__-_-.- 20 wits 25% 25% 159| 22 Jan| 27 Mar 
Idaho-Maryland Mines_.1 ------ cu 6% 357) 6 Apri 7 #£Jan 
Inter Tel & Tel com_.... Meocanes} 6% 6% 120 6 Apr 9% Mar 
Italo Pet CorpofAmcom.1|--.--.| 23¢ 25¢ 300 2le Apr 37¢ Jan 
Italo Pet of Amer pref....1) 1.85; 1.75 1.85 330 1.50 Apr} 2.50 Jan 
Kennecott Copper com --_*| - - - - - - a31% 432% 127; 29 Apr} 40% Jan 
Marine Bancorporation _ _*! 21 21 10}; 20% Apr} 22 Jan 
M J & M M Cons....... 1 ad 12¢ 13c| 2,500 1 Feb| 16c¢ Jan 
Monolith Port Cem com__* 4% 4% 30 4 Feb 4% Mar 
Montgomery Ward & Co.* - - a44% aA7% 343| 44% Apr) 52% Mar 
Mountain City Copper. .5c 4% 4% 300 3% Apri 6% Jan 
Nash-Kelvinator Corp - _ _5) - ----- | 65 6% 222 5% Apr 84% Mar 
North American Aviation 1 --- - - - 14% 14% 385, 13% Apr) 19% Feb 
Oahu Sugar Co Ltd cap_20 ------ | 23 23 75| 20% Jan| 24 £=Mar 
Olaa Sugar Co_.______- 20 3% 3% 20 3% Apr 4% Mar 
Onomea Sugar Co-__---- 30; 24 24 24 50| 18% Jan| 26 Mar 
Pacifie Port Cem com. _ 100) | 2.45 2.45 20 1.75 Jan 2.45 Feb 
Packard Motor com___-__*| | a3% a3% 20; 3 Apri 4 Jan 
Pioneer Mill Co-_-_-___--- 20 | alo alo 5} 11 Feb}; 11% Mar 
Radio Corp of America... * - é 6% 6% 267 5% Apr 8% Jan 
Radio-Keith-Orpheum._._.*| @1%| al1% al% 50 1% Apr 1% Apr 
Riverside Cement Co A__* 5 100 4% Apr 6 Feb 
So Calif Edison com....25  - - - -- 26 26 247| 23% Jan| 27% Mar 
544% preferred _..-._. 25) 28 28 155} 27% Jan| 28% May 
6% preferred. ___.__. 2-| 29%| 29 29% 764; 28% Jan| 29% Mar 
Standard Brands Ine_...* ----- 6 6 240; 6 May; 7% Mar 
United Alreraft Corp cap. ------ a36% a37% 35) 35 Jan 43 Mar 
U S Petroleum Co-____-_-. 1 65ce 65¢ 300 54e Apr 75e Feb 
United States Stee’ com..*) ------ | 48 48 565| 45 Apr) 69 Jan 
Warner Bros Pictures____5) ---- --| 5 5 236; 4% Apr) 6% Mar 
*Noparvalue. <4 Oddlotsales. 6 Ex-stock dividend. 4 Deferred delivery. 

7 Cash sale—Not included in range for year. z Ex-dividend. y Ex-rights. 


2 Listed. ft In defauit. 


R. L. Smith Honored for 60 Years of Service to 
New York Stock Exchange 


Richard L. Smith, an employee of the New York Stock 
Exchange on its trading floor since May 3, 1889, was the 
guest of honor at a testimonial dinner, on May 3, in the 
Stock Exchange Luncheon Club, given by members and 
fellow-employees in honor of his 50th anniversary of con- 
tinuous service. William McC. Martin, Jr., President of the 
Exchange, presented Mr. Smith with a 50-year service pin 
and a cash purse of $250. Charles E. Saltzman, Vice- 
President and Secretary of the Exchange spoke briefly, and 
Frank J. Trautwein, Manager of the Department on Floor 
Operations, was toastmaster. 


Mr. Smith was employed by the Exchange on May 3, | 


18839, and is the oldest active employee in length of serv- 
ice. Following a three months vacation with pay, he will 
retire on Dec. 25 at the age of 63. Mr. Smith is the fourth 


employee of the Exchange to have completed 50 years of 
service. 


-— 
—_ 


FHLBB Reports Rise in Investments of Thrift and 


“prs abe sop. Institutions in Federal Home 


_A marked rise in the investments of thrift and home- 
financing institutions in the 12 Federal Home Loan Banks 
which serve them as sources of home-mortgage credit was 
revealed on April 29 in data somnesert by the Comptroller’s 
office of the Federal Home Loan Bank Board. The Comp- 
troller’s report showed that as of March 31 of this year the 
$125,000,000 U. S. Treasury’s investment in the Banks was 
42.7% of their entire assets as compared with 71.6% on 
the same date two years ago. Or, stated inversely, the 
Banks and their members now own 57.3% of their assets 
as compared with 28.4% two years ago. The Board’s an- 
nouncement went on to say: 


Rules of the Federal Home Loan Banks require their members to invest 
in them 1% of the aggregate unpaid principal of their home mortgage 
loans, or $500 as a minimum. 

Membership in the Bank System stood at 3,950 cn March 31, having 
increased by a net of six members during the month of March. Twelve 
new members were taken into the System while five savings and loan asso- 
ciations were merged with others and one withdrew. 

In addition to the Treasury’s investment of approximately $125,000,000 
in the stock of the 12 Federal Home Loan Banks, they have four other 
sources of revenue: Investments in them by member savings and loan 
associations, deposits by members, earnings on their invested capital and 
proceeds from the sale of debentures. 


A statement by the Comptroller’s office said: 

On Nov. 19, 1937, the date the last payment was made on the Govern- 
ment’s subscription to stock in the Federal Home Loan Banks, the paid-in 
amount of Bank stock of members was $34,001,350 and represented 21.4% 
of the total paid-in stock of the Banks. On March 31, 1939, the paid-in 
amount of members’ stock had risen to $38,873,775 and represented 23.8% 
of the total amount of paid-in stock. 

The percentage the U. 8. investment in the Bank's stock bore to the 
total assets of the Banks on March 31, 1937, was 71.6% while on Mar. 31, 
1939, this percentage had dropped to 42.7%. During this same period 
the Banks’ reserves and undivided profits increased from $4,347,472 on 
March 31, 1937, to $8,530,809 on March 31, 1939. 


It is pointed out that during their nearly seven years of 
operations the 12 Federal Home Loan Banks have advanced 
to their members cumulative loans of $496,296,758, of 
which $161,613,593 was outstanding on March 31, being 
distributed among 2,422 member institutions. Five series 
of debentures totaling $142,700,000 have been issued, of 
which $52,700,000 have matured and been retired, leaving 
an outstanding balance on March 31 of $90,000,000. 

A 


Large Increases in Savings and Home Loans by New 
York Savings and Loan Associations Reported for 
March and First Quarter 


Substantial increases in both savings and home loans by 
.all savings and loan associations in New York State were 
made during the month of March, 1939, and for the first 
quarter of this year, according to announcement made 
April 24 by Zebulon V. Woodard, Executive Vice-President 
of the New York State League of Savings and Loan Asso- 
ciations. It was further explained: 

An increase of 65% in the amount of mortgage loans by all associations 
in the State for the month of March, 1939, over February, is estimated 
from the reports of 120 member associations whose assets total $242,- 
045,159. The actual figure of 811 loans, totaling $2,861,044, when pro- 
lected, gives a grand total of 1,297 loans totaling $4,577,670, or a 65% 
increase for March, 1939, over February, 1939. It also shows an increase 
of 23.8% over March, 1938, in the amount loaned by all savings and 
loan associations for the purchase or construction of new homes. 

On the thrift side, a survey of the first three months of 1939 shows 
that savings shares for all savings and loan associations in the State 
were up 55% in amount of money paid in, and 33% in number of new 
members, over the same period in 1938. These figures are based upon an 
average of 103 institutions reporting for the first quarter of 1938, and 124 
reporting for 1939. The actual amount of money saved during January, 
February and March, 1938, in the reporting associations was $9,855,501 
by 544,656 members, while the total paid in for the same months in 1939 
wag $15,313,336 by 725,690 members. 

The 811 mortgage loans reported by the 120 institutions reached a 
grand total of $2,861,044. Of these, 480 loans totaling $2,036,283 were 








for home purchase or construction; 112 loans were refinanced in a total 
of $434,098; 65 modernization and repair loans totaled $94,093, and 154 
other loans totaled $296,570. 
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Canadian Markets 


LISTED AND UNLISTED 











Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, May 5 



































Province of Alberta— Bata Ask |\Province of Ask 
oatmeal Jan 11948) 55%4| 60 56...-----Oct 1 1942 10941110 
4}4s---.-. Oct 11956) 554) 57 66....---- Sept 16 1943) 114% 115% | 
Prov of British Columbia— ics cael May 11959) 120 |121% 
amen odied July 12 1949) 10144/102%4|| 4e....----Jume 1 1962) 108 /109 
4%e..---- Oct 11953) 98%) 99%|| 4%4e..----Jan 16 1965) 112%) ~ 

Province of Manitoba— 
4s.----- A 31941) 92 | 94 ||Provinee ot Quebeo— 
a June 15 1954) 85%; 90% Se -pecoumee 2 1950) 108%4/109 % 
Liv he sand Dec 21959) 85%) 90%4|| 48...-.---- 1 1958) 105% |107% 
Prov of New eee 44a.----- May 1 1961 110% | 111% 
Siinnee Apr 15 1960) 107 %4|108% 
4s._..--Apr 15 1961) 105'4/107 Prov of Saska: 

Province of Nova Scotia— Cle seacces June 15 1943) 79 R2 
4s_----- Bent 16 1982 1074|108%4||  64e..-..- Nov 16 1946, 76 | 80 
ngeeyers: 115 |116%! 4%e......Oct 11961! 77 | 80 
Railway Bonds 

Bid | Ask Bid | Ask 
Canadian Pacific Ry— Canadian Pacific Ry— 
4. deben -| 70%) 71%\| 4h48......Sept 11946) 93 | 93% 
@s....---- Sept 15 1942) 95%) 99%|| 5s.......- Dee 11954) 90%) 91% 
4s.----- Dec 161 - 86 4s....-- July 11 81%) 82% 
snes July 11944) 112%'113% 
Dominion Government Guaranteed Bonds 
Bis | Ak Bid | Ask 
Canadian National Ry— } Canadian Northern Ry— 
48.----- Sept 11951) 113 |113%4|| 64s...-.-- July 11 122% |122%4 
4%s.----- June 151 11654|116% 
4s_.---- Feb 1 1956) 11444|114% ||Grand Trunk Ry— 
4s.----- July 11957) 114%/|114%}| 46......- -Jan 1 1962) 108 /|109% 
Diiecsencd July 1969} 114 |114%/| 8s8......-. Jan 11962] 98%) 99% 
88. cccccee Oct 1 1969 117% (1184 
§8.osecece Feb 11970) 117%'118% 














Montreal Stock Exchange 


April 29 to May 5, both inclusive, compiled from official sales lists 






































Friday, ‘Sales Montreal Curb Market 
— | o Prices | coe | | Range Since Jan. 1, 1939 April 29 to May 5, both inclusive, compiled from official sales lists 
Stocks— Par| Price |Lou High| Shares | | Low ' High | “reap Sales | 
A berta Pacifi Grain A-- “| 1.50) 1.50 1.50| 20' 1 55 "Apr 2.50 Jan ios is. Benge i. | Range Since ¢ Jan. 1, 1939 
0 a c Ja ‘ , ° : an | Sa of Prices "ee SS 
Amal Elec Corp pret...-50) ------ | 29 29 | 10| 29 Apr 30 Jan Stocks — Par| Price |Low  High| Shares Lou High 
Algoma Steel Corp- .----- “| 9 | 9 9 | 500) 635 Apr) 14 Jan —_—_—_—_— 
Preferred...----- .- 100} 60 | 55 60 | 225) 51% Apr 69 Jan | Abitibi Pow& PaperCo..*| 70c| 65¢c 70c| 1,136] 55¢ Mar); 2% Jan 
Breweries....*| 1634) 15% 16% 247 14% Apr 16% Feb 6% cum pref.......- 100} 4%) 4% 4% 601; 4 £Apr| 21% Jan 
ef a ine aN 100; 110%/' aoe 110%4| 2; 115 ~~ 115 Feb | Asbestos Corp Ltd (New) *| 22 21% 22%) 2,996) 19 Apr; 28% Jan 
Bathurst Power & Paper A* ----- - 64) 390! 5 %% Jan | Bathurst P & PCo LtdB.*).._._-| 1.25 1.50 100} 1.25 May! 3.25 Jan 
Bawif(N) Grain Co pf-100) - 15 15 | 1} 15 Jan| 15 Jan | Beauharnois Pow Corp- --.* 3% 3% 3% 193 3 Jap 4% Feb 
Bell Telephone. .-..---- 100)... .-- | 175 175 673) 166 Jan 175 rep | Brewers & Dists of Vanc..5)-__---- 4% 4% 40 4% Jan 5% Mar 
Brasilian Tr Lt & Power.° 10%} 10% 10%) 5,617 7 Jan); 12% Mar | Brit Amer Oil Co Ltd....*| 22%) 21% 22%; 2,642} 19% Apr) 23% Feb 
British Col Power Corp 4 .* 25 25 25 210; 22% Jap) 28 Mar | British ColumbiaPackers.*|_----- 12 «(13 3} 11 Jan) 12% Feb 
eet seed. sliede ---| 2% 2% 170} 2 Jan} 3 Mar | Calgary Pr6% cumprf_100|......| 94% 94% 5| 95 Feb) 95 #£Feb 
pruck i i? 1344 15 1545 2,018] 14 yo oe eee ooes Oe lane oH 2 a SS 3336 Apr| 28% Feb 
5 1 d ac “es 33 155 2 Jan; 36 Mar 
Bilolo Gold Oe es 430; 23 Apr}; 28 Jan | Can Nor Pow7% cm pf 100; 112 112 112 109} 107 + Jan| 112 Jan 
Calgary Power -------- Mey 3 50| 73 May! 80 Jan | Canada Starch Co Ltd_100} 6%] 6% 6% 45| 6% May| 6% May 
padesoune ° 7% 7 7% 265 7 Apr; 10% Mar | Canada Starch Co 7%-100) 108 108 108 9} 108 Apr| 108 Apr 
Preferred. ....------ aR 90% 90% 65, 89 Apr; 102 Mar! Canada Vinegars Ltd__-.*|____-.- 12 12 35} 12 #£=Apri 14 ~# Feb 
Can North Power Corp---*|------ 15% 1634) 325) 14% Apr) 18 Mar | CanWire & C 6% em pt 100 _.| 101 101 60| 101 May] 101 May 
Steamship (new) .* 2% 2 2% 1,090; 2 Mar 2% Jao | Canadian Breweries Ltd- 1.10} 1.10 1.10 385} 1.10 Apr| 1.80 Jan 
5% preferred _...---- 50 9% 84 9%) 159 7% Jan) 10% Jan Preferred . __*| 18%] 18 18% 192} 18 Apr! 21% Jan 
OPS | ee 33 33 15; 33 Apr; 39 Jan | Codn General Invests....*|_____- 7% 7% 20 7% Apr 8 Feb 
Canadian Car & Foundry.*| 11 1034 11%) 1,615) 9% Apr) 18 Jan | Cndn Industries Ltd B.. * 192% 192% 10} 199 Apr! 224 Feb 
adi neiedaab ine ood 28 27% 28% 905| 26 Apr| 34 Jan 7% cum pref 100} __ 172% 172% 5| 16644 Mar] 16644 Mar 
ss ducttineeal 13%| 13% 14% 690; 10% Jan) 16% Mar/| Can Light & Power Co.100}_____- 14% 14% 75} 14 Jan| 14% Feb 
Pre TWease- . 100 | 100 101 255) 98 Apr) 105 Mar/| Cndn P & P Inv 5%cm pf. *|----- 3% 3% 5} 4% Mar) 435 Feb 
Canadian Cottons pref. 100}. ....- 102% 102%) 5) 101 Jan) 105 Jan’ Can Vickers Ltd........*|_____- 54% «5% 99} 4% Apri 10 Jan 
Indus a) Se ae Ue 100 1 Jap 3% Feb 7% preferred . ._-. -- ido Tis pe 25 26 85) 20 Apr| 41 Jan 
anhdmabnsees *| 1.50) 1.25 1.50 160} 1.25 Apr| 2% Jan Catelli Food Prods Ltd_..*|.__--| 8% 8% 1055 6 Jan} 8% Mar 
Canadian Pacific Ry.-.-- 3% 3% 4 | 2,843) 35§ Apr) 6% Jan | City Gas & Electric Corp.*| 2 20e 25¢ 275| 15¢ Apr) 1.10 Jan 
Plow.....----*|------ 5% 5% 40 5% Apr 8% Jan | Commercia! Alcohols Ltd_*| 1.70) 1.70 1.90 490} 1.50 Jan} 2.50 Feb 
aiteing & 47 46% 47% 2,400) 45 Apr; 6134 JaD | Commercial Alcohol pref.5|_____- 4% 4% 50} 4.75 van 5% Jan 
Crown Cork & Seal Co...*)-..--- 25 25% 105} 21% Jap) 27 Mar | Consol Paper a. 6 < 4%| 4,383) 3% Apri 7% Jan 
Distillers Seagrams....-. *| 17%| 17 17% 540; 16 Jan) 20% Mar | Cub Aircraft...........-- 1.00} 1.00 1.10 200! 1.05 Apr! 3.50 Jan 
Dominion Bridge...-.---- *| 26%) 26 26% 830; 2436 Apr) 37 JaD | Dominion Stores Ltd_---- rakouk 5 5 10; 5 Apri 6% Mar 
Dominion pref....25) 17% 16 17 483) 15 Jan) 19% Feb ma Paper A..... 3% 3% 380} 3 Apr, 6 Jan 
Dominion Glass - .- - - -- 100) 114 114 114 216) 108 ee” ee . fe 3% 3% 200: 3 Apri 5 Jan 
Dominion Glass pref...100)_._.__.| 160 160 10) 150 Jan) 162 Mar Aircraft Ltd...5 . oon 3% 3% 360 3% Apr 6 Jan 
Steel & Coal B 25 10% % 11%| 11,785) 7% Apr) 12% Jan! Fleet vase ae 6% 7 525} 6 Apr! 10% Jan 
5 5 = - 2 74 8B | Ford Motor of Can A-...8/ 1934) 18% 19%4| 1,106) 17 Apr). 23% Jan 
20; 65 Jan) 65 Mar v trust ene "8% Hy HH, 1 235 vs <—_ ins ~4 
50| 147: Feb) 153 May’! Inti Paints (Can) Ltd A__*|__- » 2% on "5 2 hae 3 7 
30} 33% Apr) 6% Mar | [nti Utilities Corp A____- an ae 55} 8 May| 9 Jan 
420| 9% Apr) 15 Jan | Inti Utilities B.....____- * a 50c| 200/ 45 Apri 70 Jan 
65| 75c Apr) 1.25 Mar] Loblaw Groceterias A_._.*|__.__- 23% 23% 25| 23 Apri 24% Feb 
70} 18 Apr; 20  Apr| Mackenzie Air Service..*|.__- 7 70¢ 225 50c Jan} 1.05 Jan 
405, 7 Apr) 11% Jan | MacLaren Pow & Paper_.* 9 9 100| 9 Apr! 18 Jan 
443) 11% Jan) 164 Mar | \Massey-Harris5%cmpt 100\_____- 32 34 380| 29% Apr! 60% Jan 
150 Jap) 93% Feb MeColl-Fron 6% em pt_100 ab: 86 686 5| 81 Feb| 94 Mar 
295, 2% Jan) 6 Mar/ Meichers Distilleries.....*|...__- 1.50 1.50 10} 1.35 Jan} 1.50 Mar 
‘ 275 §& Apr| 8  Jan| paelohere Distiliere 100 pte|.- 77” 5% 5% 15, 5% Apri 6% Jan 
100 7; 66 Mar 82 Jan | Mitchell (Robt) CoLtd..*| =| 9 9 25) 8 Apri 16% Jan 
Goodyear T pret ine 27.50) --.--- | 57 57 30} 55% Apr) 57% Jan! page-Hersey Tubes Ltd..*| 97%| 97 97% 3| 97 Apr} 104 Jan 
Gurd (Charlies). ......-.-.*|....-. 5M 54! 115 5 ? Mar 6 JaD | Power Corp of Canada— 
Gypsum Lime & Alabaa._* 4 | 3% 4% 1,114) 37¢ May; 6% Jan 67 cum Ist pref_.... Ms oncae 102% 102% 62} 101 Jan| 105 Jan 
Hamilton Bridge........ ~ 100 1.25 840; 1.00 Apr, 6 Ja® | Provincial Transport Co. * a 7% 300} 6% Feb 7% Mar 
Preferred_..-.-...-.-- 100) 31 28 «633 Cl 59} 30 Jan) 32 Jan | Quebec Tel& PowA_....*| __ 4% 30| 4% Jan| 434 Mar 
Hollinger Gold Mines....5) 14%, 14 14%) 2,365) 13% Apr) 15 J@D/ sou Canada Power____100| 198% 108 198 86| 107 Jan| 108% Apr 
Howard Smith Paper....*| 1115 10% Ha = 4 mt + 4 United Securities Ltd__100|____- 6 4). 6% Jan| 6% Jan 
a---2----- 100) --- --- ‘ 4 3 May e Walker-Good & Worts (H)* 41% o 42 320} 3834 Apr) 50% Jan 
Hudson Bay Mining... .. *| 29%) 28% 29% 705| 25% Apr) 35% Jan . 
Im oor 15%] 15% 16 | 2.831 14% Apr 1735 Ee tata aie tong 1056, Se A es oe 
‘obacco of Can 6%) % 1644) 4,175) 15% Mar, 16% Feb | aldermac Copper * : 
Accept Corp....- ee ae | 210) 28 Apr! 33 Mar —— rmae Co por Su... = > = 3 _~ ane = - 
nial Coal. ...-. i60|---- | 50 50%) 20; 50 Mar; 52% ADr | Cartier-Malartic Gold____1 intl 3e 3c} 12,700} 2%ec Feb 6c Jan 
Intl Nickel of Canada.... 47%%| 45% 47%) 4,319) 42% Apr) 56 JaD | Century Mining._______- 17e l5e 17¢e| 6,300 15e May 17¢ May 
nternat Pet Co Ltd_--.- 26 24% 26 2,350, 22% Apr) 27% JaD | Central Cadillac Gold....1| 19c| 18¢ 19¢| 5,100/ 15e Apr) 25¢ Feb 
Jamiaca Public Serv Ltd--*|--. .-. 3838 | 50} 3544 Feb) 38 Mar | Central Patricia Gold_...1| 2.22) 2.20 2.25 600/ 2.20 Apri 2.74 Jan 
Jamaica Pub Serv pref.100) 13234) 1324 132)4 5) 129 Jan) 132% Apr | Cons Chibougamau Gold.1| 15¢} 15¢ 7c} 4,450) 16%ce May; 29¢ Jan 
Lake of the Woods...... | 1635) 16 1635; 335) 13% Apr) 17% Mar | Dome “ 31 31 ‘624, 18 Apri 33% Jan 
Laura Secord........--- Mictwtea | ILM 11%) 135) 11 Mar) 13% Jan gCo...1| 3c| 2%c 4c] 52,600 2e Apr| 8c Jan 
Lndsay (C W) ---------- *|------ 5 5 5) 4 Jan) 5% Mar! past Malartic Mines_-_-_- 1} 2.33) 2.28 2.35) 1,800) 2.10 Apr) 2.80 Jan 
Massey-Harris_........- _- See 4% 4% 7 4% Apri 7% Jan Gold M Ltd_...1| 1.40} 1.30 1.40) 2,960) 1.04 Apr) 2.35 Jan 
McColl- Oll....%| 5%) 5% 6 276| 5% Fen| 7% Mal! Falconbridge Nickel._...*|____ 5.00 5.00| 455) 4.50 Apr) 6.00 Mar 
Montreal Cottons pref. 100). --._. 98 98 | 1/100 Apr; 100 Apr | Francoeur Gold.........*| 20c| 20c 20c| 400) 6c Apr) 25e Mar 
M H &PConsol....*} 31 | 29% 31%| 7,736) 2935 Apr) 32 Mar/ HoweyGold....._____- 3le 3le 900} 28e Feb| 3le Apr 
M Tramways...100 $i a 307 an o4% ap 3 a2 | Jo ARR ONRS. 3 4%c| 3%e 4%cl 5,400! 3c Apri 6isc Feb 
‘ationa) rewerles -e<eee< , , pr 
Preferred. ____- ..... @ @ 163! 41% Jan' 45% Feb * No par value ; 
—— eS 
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Montreal Stock Exchange 





























Friday} Sales | 
Last |Week's Range| for | Range Since Jan. 1, 1939 
Sale of Prices Week | ~ 
Stocks (Concluded) elo Price |Low High Shares | Low | High 
| National Stee! Car Corp-.*| 47%| 47 48 215, 44 Apri 61 Jan 
Niagara Wire Weaving ---* ------ |; ae 17 8| 18 Mar! 22% Jan 
Noranda Mines Ltd_.--- *| 78 | 77% 78%| 3,524, 70 Apr, 82 Mar 
Ogilvie Flour Milis------ *| 28 | 26% 28 988} 23 Apr; 29% Mar 
Ottawa Lt Ht & Pow prf100)_-__-- | 99 99 10 102 Mar! 102 Mar 
Power Corp of C ---8 9% 9 9%) 831 9% Apr) 12% Jan 
Price Bros & Co Ltd..--.-*|------ 10% 11 | 570 9 % Apr| 19% Jan 
Preferred _-_.-------- 100} -..--- 38 38 | 15) 45 Mar) 67% Jan 
Quebee Power.-.--..----- a | 7 17 18 130) 16 Jan; 19 Mar 
Rolland Paper v t-------- 8% 8% 8%) 25} 6 Mar 9% Jan 
Preferred...--.------ Fen EES 95 5| 98 Jan} 98 Jan 
Saguenay Power pref_--100) -- ---- | 103% 104% 225| 103% Apr! 106% Mar 
St Lawrence Corp...---- - ° 3 2% 3 675} 2% Apri 4% Jan 
A preferred._-.------- | ees | 8% 9 340|; 4% Mar! 15% Jan 
St Law Flour Mills pref - 100) ee 118 118 5 120 Jan| 120 Jan 
St Lawrence Paper pref.100/ 24 ae 321; 21 Apr| 42 Jan 
Shawinigan W & Power..°| 20 18% 20%| 2,039) 18% Apr) 22% Mar 
Sherw Williams of Can. ..*)---.-- 10 10%; 220 10 May! 14% Jan 
Southern Caaada Power. -.*).. ~~ -- | 10% 10% 107; 10% Apr| 12 Jan 
Steel Co of Canada-.--.-.-- *| 71%! 70% 71% 533; 67 Apr| 77% Mar 
farted. cccccccacce 5; 68 68 68 | 30; 66% Apr! 73% Jan 
Tuckett Tobacco pret-- i00| be Sage 165 165 | 13) 160 Jan; 171 Mar 
United Steel Corp..-.---- ‘| 4%| 3% 4% 570} 35, May| 7 Jan 
Westons Ltd..-.--.------ |n----- 10 10 59} 10 May; 11 Mar 
Western Grocers Ltd pref.|......| 105 105 20; 103% Apr} 109 Mar 
a Wares Electric A....-. — eae 1.50 1.50) 90; 1,50 Mar 2% Jan 
es es SRE ee - FO ee Fe 190} 1.60 Apr 2 Jan 
Sabpoodosse a= 7% 7% 66 7 May; 10 Mar 
Woods Mfg pref------- ee 174% 17% 25| 17% May| 17% May 
| 
Banks— } 
Canadienne.......---- 100, 167 166 167 79| 162 Mar| 167% Feb 
Commeres.....------- 100) 170 169 170 | 193) 160 Apr! 178 Jan 
Rentrell... .ccccccccee ,. 213 +214 | 181; 203 Mar| 222 Jan 
Nova Scotia. .-...-..--- il cmesen 305 305 24| 300 Apr; 310 Feb 
ROyel..ncccccoescoct- 100} 190%| 185 193 503) 176 Jan| 192% Mar 
Toronto. ....--------- BP o~snas 250 250 7' 250 May' 250 May 
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| Friday Sales Friaay Sales 
Last ” weer’ s Range| for Range Since Jan. 1, 1939 Last |Week's Range| for Range Since Jan. 1, 1939 
Sale | of Prices | Week - Sale | of Prices | Week 
Stocks (Concluded) Par| Price |Low High| Shares Low | High Stocks (Continued) Par| Price |Low High| Shares Low High 
J-M Consol Gold________1}__- 4c 4 241 Se Apr! 10c Jan | Conlarum Mines__--...- 2 hee eee 1.40 1.45) 2,200} 1.26 Apr} 1.74 Mar 
Lake Shore Mines Ltd___.1)__---- 39% 40 674; 34 Apr 50% Jan | Consolidated Bakeries...*| 15 14 15 74, #14 Apr| 17 Mar 
Macassa Mines........-1)_...-- | 425 4.65) 3,150) 4.10 Apr; 6.80 Jan | Consol Chibougama--___ 1j--..-- 17e 7c} 1,200} 17e May} 27¢ Jan 
Mclntyre-Poreupine. -_-.- eS | §2% 471 % Jan) 58% Mar | Cons Smelters____._.__- 6| 47 46% 47%!) 2,491) 45 Apr} 61 Jan 
McKenzie-Red Lake —_ HB | 1.17 1.25) 2,200! 1.07 Apr) 1.31 Jan | Consumers Gas...._-.. 100} 177 175 177 206) 175 Apr| 182% Mar 
Montague Gold _ _- ‘ : | 4c 44 500} 4%e May! 4%ec May | Crows N Coal_.__-___- 100} - - - - 32 32 §| 27 Jan} 35 Mar 
New True Fissure - - - . ..-- 35e| 35¢ 35 600! 36c Apr} 60c Mar | Davies Petroleum--_--__- ° 28c 27e 29%{c! 14,000} 27¢ Apr} 60c Jan 
O’Brien Gold-_--._. w----1| 2.40) 2.35 2.50) 1,345) 1.95 Apr) 3.35 Jan | Denison Nickel Mines...1| 10%¢) 10}4e 12c | 3,000) Q}se Apr! 6c Jan 
Pamour-Porcupine.....-*|......| 3.00 3.05 7 2.82 Apr) 4.80 Jan | Distillers Seagrams--_-_-_-- *| 17%) 16% 17%) 3,285) 1336 Jan} 205; Mar 
P 2 SPARES 1) 4%e! 4c 43¢c) 5,000 4e May! 16ce Jan | Dome Mines (new)----_- *| 31%) 30% 32 2,171; 30% Jan} 34 #£Mar 
Pato Consol Gd Dredging 1 2.30! 2.30 2.40) 1,950! 2.10 Apr| 2.60 Jan | Dominion Bank--___-_ 100} 202 202 205 68| 200 Jan; 210% Mar 
Perron Golé......-..-.- ore kb ed 1.68 1.75 850| i.45 Jan! 1.91 Mar | Dominion Coal pref----26)------ 16% 17% 232; 1536 Feb) 1814 Mar 
Pickle Crow Gd M Ltd__.1) 4.95) 4.80 5.00 700! 4.60 Ap:| 6.60 Mar | Dominion Explorer__.._.1| 24sec} 2%e 2%e] 1,000) 24%e May| 3%c Mar 
Pioneer Gold of BC_.._..1/-.----| 2.40 2.40 200! 2.40 Apr; 2.65 Jan | Dominion Foundry--.-._- Of secce 21 23 390; 19 Apr| 25 Feb 
Preston-East Dome- ---- - See | 1.39 1.40; 1,150) 1.18 Apr, 1.72 Jan Dominion Steel Coal B_.25| 10% 9% 11 5,069} 734 Apr! 12% Jan 
Reward Mining........- | aS 3c 3%c| 3,600 3c Apr 6c Jan | Dom Stores._-_---. _* 5% 5 5% 331 445 Jan 6% Mar 
San Antonio Gold_______1 | 1.00 1.5€/ 200} 1.30 Apr! 1.65 Mar | Dominion Tar_--....... Wan Se ke 4% 4% 10; 44% Apr) 7° Mar 
Shawkey Gold_......_--. are | 23 2%e 800} 2%e Apr) 4%c Jan | Dorval Siscoe........__- 3} 5%e} 5%%e 6c} 3,000 5e Feb| 9%e Mar 
Sherritt-Gordon_......-- 1} 1.00! 95c¢ 1.00) 3,098] 94c¢ Api| 1.44 Jan | Duquesne Mining---_._- 1 20¢ 17e  20¢ 8 l14ce Apr} 22¢ Mar 
Siscoe Gold Mines Lid...1| 1.03) 1.00 1.07) 4,045} 96¢ Apr) 1.67 Jan | East Crest Oll....-.___- ° 10¢ 8e 10%c} 11,900) 6% Apr 13¢ Mar 
Sladen Mal_...........- | APRA | 47c " 47c| 2,400! 40¢ Apr} 80ce Jan | East Malartic........... 1} 2.35) 2.26 2.37) 22,975) 202 Apr| 279 Mar 
Stadacona (new) ----.... * 57c| 49%c 59c| 43,602) 46e Jan} 1.03 Feb | Eastern Steel_........__* 16% 16% 25; 14 Mart} 17 Mar 
Sullivan Consolidated....1| 85c| 80c 85c| 3,275] 7*e Mar; 1.01 Mar | Eastern Steel pref---_- 100} 110 | 109% 110% 45| 105 =-Feb) 108 = Apr 
Sylvanite Gold_.......-.- 3.10} 3.10 3.15) 300| 280 Mar 3.55 Jan | Eastern Theatres pref__ 100} ----- 75 75 50| 65 Jan} 70's Mar 
Teck-Hughes Gold Ltd...1| 4.00| 3.95 4.10) 1,850! 4.00 Apr) 4.60 Mar | Eldorado.__.-_..-...... }} 1.38) 1.31 1.45) 6.630) 1.05 Apr) 2.37 Jan 
Thompson Cad........- 1) Ide; 13e ide 13,220 10e Apr) 3le Feb | Falconbridge._......__- *| 5.10) 4.90 5.10) 2,560) 4.50 Apr) 6.00 Mar 
Waite-Amulet.....-...-. Wl idseel. ee ae eee 4.90 Apr) 8.10 Jan | Fanny Farmer. ---.. ee 20 21 1,055} 19 Jan} 24 Mar 
> Rae 1; 2c) 9%e  12c} 10,700) 8%e Apr; 18%e Jan | Federal-Kirkland ._~.._-- 1 4c 4c 4%4c| 5,000 4c Mat} g%c Jan 
Wright Hargreaves...._. *| 800) 7.85 8.00! 1.925] 7.50 Apr 8.85 Mar | Ferniand Gold. ......__- 1]------ 4c 4c! 2,000 4c Apr 17¢ Feb 
| Re Sees *| 1944) 18% 19%) 1,073) 11% Apr! 23% Jan 
Oil— Ford of Canada B _| 18% 1834 8| 17% Apr| 22 Mar 
Anaconda Oil Co-__...__-*|------| 9e YC 100 % Jan| 15%e Jan | Foundation Petroleum___*}------ 10¢ 1,000} 94sec Apr) 14%e Jan 
Anglo Canadian Oil---_-.*/------ | 1.00 1.00} 100 80e Apr) 1.51 Jan DU sivckstadesses a Pe 19¢ 21 ge 7,000 lie Apr 25¢ Jan 
Calgary & Edmonton....*|------ |; 109 2.00 400; 1.93 Jap) 2.75 Jan . 
Calmont Oll Ltd____- eee | 34e 34¢e! 100 40c Jan! 65c Jan | Gatineau Power__....__- =| 14%| 13% 14% 254; 11 Jap; 164, Mar 
Canadian Ofl1 Companies -_*}- --- - - | 16% 16% 100; 16% May, 161s May ..,, aes 100} ------ 88 = 889 15) 87 Apr) 94 Feb 
Dathousie Oil Co----- ee 38e 40¢ 700; 38e Jan) 75¢e Jan Me pin <n accnnasns e| 4% 3% 4% 245, 2% Jap 6 Mar 
Home Oll Co.....-.----- *| 220) 2.10 2.29) 7,455) 2.00 Jan) 3.70 Jan General Steel Wares__...*| ------ 5 5% 1045 6 May! 7% Jan 
Royalite Oil Co. ...----- 36%! 35% 36%! 379 31% Apr 44% Jan | Gillies Lake..........- 1; 5c] 4%c 5c) 8,000 4c Jan} 11%¢e Feb 
SIR EE LEE 1] 2c] 2we 2%c} 3,000) 2%e Jan 4c Mar 
pone dag a See ° i te : aaae ae _ Feb} 30c Jan 
dale Mines........-- 1 Y se sc ° be Mar 2 
Toronto Stock Exchange Gold Belt........--..60c|------| 48¢  48¢ 500! 45e Apr rs+4 ps 
April 29 to May 5, both inclusive, compiled from official sales lists | Gold Pagie..-..----.... 1] THe] 5Ke 8c} 23,000 5e Mar! 13%¢ Jan 
Goodfish _ - oa .-]]---- 2e 2%ec;, 2,000 2e May| 3\%e Jan 
Friday) — Sales | Goodyear Tire..._..._.- *| 69 69 70 130; 66 Apr} 78 Mar 
Last eek's Range| for Range Since Jan. 1, 1939 Preferred ........_.. 50| 57 57 57% 79; 55 Jan! 58 Jan 
Sale of Prices Week Granada Mines... .._._. } Se] 43e 5c) 6,600) 434¢ May! 13%e Jan 
Seecks— - Par| Price |Low High| Shares Low High a RA Cee: Oj. ...-- 44c 4%c| 1,500 4e Apr 7e Jan 
— one mesce Great Lakes voting... __. Pl cence 3% 3% 21 3% Apr 6% Jan 
ARM, 6.00 conncvscocces *...... 65e 70 600; 50c Mar) 2% Jan Voting pref........__- *| 11K] 10% 11% 331} 10% Apr! 17 Jan 
6% preferred. -.----- 100 4% 44% 4% 460 4 Mar) 21% Jan | Greening Wire.__._.____*}-----. 12% 12% 15} 10% Jan) 12146 May 
pS. eee 4 re 6c 6c} 1,000); 4%e Apr) 9%e Jan | Gunnar Gold.._.....__- 1] 474 44c 47%c| 7,560 40c¢ Mar 64c Jan 
Afton Mines Ltd------.-- 1) 2c) 2%e 2%e) 10,000 Feb 4c Mar | Gypsum Lime & Alabas..*|------ 4 4% 695, 3% Apr! 6% Jan 
BEB ODG...sc8560<ere-] ocsnae l7e 17e 500| 15¥%e Apr 30c Jan | Halcrow Swa....__.__.. are le 1%e!} 10,000 le May! 31¢¢ Jan 
Alberta Pacific Consol. -- 1) -- l6e il6e 500} 15%e Apr ae. 3 2) eee Se 24%e 2c} 1,300} 2%c May 6c Jan 
Alberta Pacifie Grain * 1.70 1.70 70| 1.70 May| 2.60 Jan | Hamilton Theatres prefi00 52 52 10} 49% Apr! 55 Jan 
Aldermac Copper------- *| 32c) 30c 33¢) 8,620) 29%c¢ Apr) 52e Jan | Harding Carpet. -------- Mosse. 2% 3 520, 2% Jan| 3% Mar 
Algoma Steel - - - - - ------ ° 9 8% 9 15 6% Apr) 14% Jan]! Hard Rock........_._.. »} 1.08} 1.00 1.12) 25,520 94c Apr! 1.95 Jan 
Amm Gold Mines. ----.-- ) 12¢e} 10%c 12¢c| 14,300) 9%e Mar! 17¢ Jan] Harker _....___........ 1 6c 6c 7c| 10,600 6c Apr 10c Jap 
Anglo-Can Hold Dev-..-_* 98e 95e 98c; 3,800) 82e Apr) 1.52 Jan | Hediey-Mascot Mines. .1|------ 90e 90c} 1,400} 90¢ Apr) 1.58 Feb 
Arntfield Gold-.-------- 1) 13%e} lle  14e) 15,700; 9%e Apr) 17}Ke Feb | Highwood-Sarcee_....-.-- ----.| 18¢ 19] 1,300) 16¢ Apr| 35¢ Jan 
~~ | Ser 6he 7e| 3,000) 5%e Apr) 10%ec Feb | Hinde & Dauch__.____.. *| 8% 8 aM 405, 8 Apr} 15 Jan 
Astoria Que. -------..---1)------ 3e 3%e| 2, 3e May} 6%e Feb | Hollinger Consolidated...5| 14%| 13% 14%| 4,655) 13% Apr! 15 Jan 
Augite-Porcupine Gold...1| 54%e 50c 61c)422,950 38c Mar 72c Jan | Home Oll Co__________. *| 2.15) 2.10 2.29) 15,450; 1.98 Jan! 3.75 Jan 
Bagamac Mines.......--.1|------ 8e = Be}_—s: 1,125 8c Mar; 23c Jan | Homestead Oil__--_..--- | ee 8c = 8e| 2,100 8e Apr| 26%c Jan 
Bankfield Cons....-..-- 1} 23%c| 22¢ 24%ec| 4,833 18¢ Apr 38c Jan | Howey Gold___..._..... ee 29¢ 30c¢| 6,900 24c Jan 3le Mar 
Bank of Montreal. .--.- 100}------ 213 214 8| 203 Mar! 220 Jan | Hudson Bay Min & S8m_. “ 29%| 28% 290% 770| 25% Apr, 35% Jan 
Bank of Nova Sootin. ... 169 bing white 3004 300 10} 300 +=Feb| 310 =Feb | Huron & Erie__- 100} - - - 69 = «69 5} 6434 Feb) 70% Mar 
Bank of Toronto... .... | 250 249 250 74| 239 Jan; 252 Mar | Imperial Bank - .--.-.-.- 10v) 210 210 211 27| 202% Feb) 215 Jan 
Base Metals - - - -- - - -- mH eons l5e 6c} 4,000 15e May 30e Jan | Imperial Oll...._....--. *| 16 15% 16 7,022} 15% Apr) 17% Mar 
— Power A a * 6 6 50} 5% Apr| 8% Jan | Imperial Tobacco-_------ 5| 16%] 16% 16% 30; 13% Jan| 16% Feb 
Bear Exploration & Rad_.1| 12%e 12e 4c) 7,800 lle Mar 32c Jan | Inspiration. ._......_.-.- Bite dace 23c 4 623¢ 900 22c Apr 45e Jan 
Beattie Gold_.......-.-- *| 1.18; 1.12 1.20) 6,620) 1.00 Apr) 1.40 Jan | Inti MetalA._________-- * 5 5 5 150 3% Apr 7% Mar 
Beau pts PS 4 eee 3 3% 41; 2% Jan| 5% Mar | International Metal pf.100) 75%| 75% 75% 5| 70 Apr! 90 Mar 
Bell Telephone Co. ....100 174 174 175% 375) 165 Jan| 175% Mar ! Inti Milling pref._____.100| 105%| 105% 107 30; 104 Feb| 107 May 
Kir pasckse 19¢} 18¢ 22c| 21,894) 17¢ Apr; 30c Jan | International Nickel.....*| 47%| 4534 47%| 7,067) 42% Apr) 66% Jan 
Big Missourl.....-----.-1 Liew 15e 16¢| 4,760 15e May 30c Jan | International Petroleum..*| 26 24% 26 4,136} 22% Apr! 27% Jan 
Biltmore - - -- - - - - cba ovon od 7% 7% 80} 6 Mar; 7% May | International Utils A__...* 7 8 30} 6% Jan| 9% Mar 
Blue R’bon pref___...- a 3% 3% 5} 25 Jan| 32% Jan| Jack Waite............- 1 19¢ 17e 19¢} 3,400 17¢ May 34c Jan 
Bobjo Mines-_--...------- 1 lle} 9%e 12¢) 43,700 9c Apr) 22c Feb /| Jacola Mines_.......-.. 1] 3%e 3e 5%el 19,999 3e May| 11%e Jan 
Bralorne Mines__...-.-.-- * 11 10% Ii 3,837| 9.55 Apr! 11.75 Jan | Jellicoe Cons._......... 1} 6%e| 5c 7e| 15,600 Se Mar! 13%c Jan 
Brantford Cordage pref. 25 --| 18% 18% 102} 18 Apr} 22 Feb | J M Consolidated -...-... | Ser 5e| 4,577) 4%ec Apr lle Jan 
Brazil Traction.......- 10% 9% 10%) 8,605 7% Jan| 12% Mar 
Preferred __--_-- bene ae 90 90 50 May| 90 May | Kerr-Addison.........-.. 1.63} 20,800; 1.47 Apri 2.08 Jan 
British A Oll_...- *| 22%| 21 22%| 2,925; 17% Apr) 23% Jan| Kirkland Lake........-.- 1.42) 22,150! 1.15 Jan| 1.75 Mar 
Brit Col Power A_-_---.--- poten 25% 25% 13} 21% Apr} 27 #£xMar| Lake Shore........-.-..-.- 41 1,463} 32% Mar 4 Jan 
ethianls take taal .* , 2% 2% 2% Jan 3 Mar | Lamaque Gold Mines....* 6.15 277 5.50 Feb} 6.85 Mar 
pestan Seceustas piuead ? 4lc|} 30¢ 44%c| 75,100} 28¢ Apr! 75¢ Jan| Lapa 30c| 7,300} 26¢ Apr) 54c Jan 
) a . 2 20¢ 2ie;| 2,200 18¢ Apr 33c Jan | Laura Secord (new) 11%| 1,120; 10% Apr) 13% Jan 
Buffalo-Ankerite_....... 1} 12 11% 12 760| 10% Mar! 15% Jan EEIOOND. 200 ovccenncne 68%c| 4.300 59¢ Mar 85e Jan 
ia ada ee 3 3 4,500} 2c Jan 5e Mar | pbdecanhendd 4c} 4,000 4c Mar| 8%e Jan 
Bullding Products (new).*) 15%) 15 15% 725) 14 Apr! 17 Mar loheh | RR See 76c| 12,800 63c Apr 85e Jan 
Bunker Hill. ....---..-- 7e| 6he 7e| 3,000; 5%e Apr) 11Ke Jan | Little Long Lac 2.88; 9,020; 2.60 Apr) 3.60 Jan 
BR Bic crctvceséncce 24 455; 22 Jan| 25 Mar 
Calgary & Edmonton....*| 2.00) 2.00 2.08) 4,550) 1.81 Apr) 2.80 Jan RR eg TERE aR 22 478| 21 Apr; 23 Jan 
Ge M8 naccedsblostécap 34%c 35¢e| 3,100 3le Apr 65¢ Jan | Macassa Mines 4.70} 5,210) 3.85 Apr) 5.90 Jan 
Canada Bread B - - - - - pH cbacn 49% 49% 175} 49 Apr| 56 Jan | MacLeod Cockshutt 2.10) 16,228) 1.70 Apr) 3.20 J.n 
Canada Cement. -----.--- . 7% 7% 7% 25 7 Mar! 10% Mar] Madsen Red Lake 38e} 20,500 30¢ Mar 55e Jan 
Canada Cycle & Motor— Malartic Gold. _...-.---- 65c| 46,600 43c Jar 69c Mar 
Preferred ........-. ee: cocces 101% 101% 40} 101 Apr| 102 Mar | Maple Leaf Mill 1.60 820; 1.00 Apr) 1.65 Jan 
Canada M ee |e 32% 34 64| 32 Jan| 35% Mar PEE .sccecdaeane 4 132 2% May 4% Mar 
Canada North Power___.* 16% 16% 10} 15 Apr} 17% Mar/| Massey Harris....-...--.- 4% 590 4% Apr 7% Jan 
Canada Packers... --.-- *| 67 67 70 55) 66 Feb| 77 Mar PC * % 34% 810} 29% Apr Jan 
Canada Permanent. --. 100) - ----- 145 145 30; 140% Jap) 152 Mar / McColl Frontenac % 5% 69 5)4 Feb 7% Mar 
Se 1% 2% 87 1% May Jan Preferred. .......--- % 87% 178} 83 Feb| 94 Mar 
OTT 9 7% 9% 241 7% Apr! 10% Jan | MelIntyre Mines 5 y%53% 341} 49% Apri 59 #=Mar 
Canadian Bakeries --..-- *| 100 100 =6100 9| 100 May| 100 May | McKenzie Red Lake 1 17 1.29) 9,900) 1.03 Apr 1.32 Jan 
Canadian Breweries_--._.-_*|----- 1.05 1.10 420| 1.00 Apr 1.80 Jan | MeVittie-Graham 1 ec 10%e| 5,700 6c Mar 13e Jan 
Canadian Breweries pref.*| 18%| 18'¢ 18% 200; 18 Apr| 23 Jan | McWatters Gold . ec 47c| 4,400 38e Apr 75¢e Jan 
Cndn Bk of Commerce.100| 167 167 170 106) 159 Apr! 179 Mar | Merland Oil... ---- ° 4c 4c} 1,000 4c May 7e June 
Canadian Can______._ * 3 3 3 70 3 May 4% Jan | Mining Corp....-.-..---- , 120 1.30 300! 1.10 Apr) 2.05 Jan 
Canadian Can A......- -2u| 17 17 18 610; 17 May) 19 Mar | Minto Gold-_-..-.----- . aw 2c 2c} 1,000 2e Apr 3e Feb 
SS as Ss * 6 6 6% 160 6 May 7% Jan | Monarch Oijs.....--.-- _ ae 8%c 8%c| 1,000 8c Jan| 12%e Jan 
Can Car & Foundry--..-.-. _, ee 10% 11% 590 9% Apr 18 Jan | Moneta-Porcupine...... 1} 1.0) 98c 1.02) 7,470 89c Apr) 1.45 Jan 
Bescecen, CRT 25; 28 28 28% 475| 26% Apr! 34% Jan’ néeese COED ccce--cceo--* 3556) 35 36 265, 35 Mar| 40 Jan 
Canadian Dredge... .-.. Sl ccece 16 16 10} 1456 Apri 233% Jami A..----------c<e-- eee 156% 157 135) 155 Apr! 170% Jan 
Cndn General Electric - 1 moss 2.45 2.45 3& 2.00 Feb 2.50 Apr Morris: Kirkland eane penis 1} 14%e| 13%e_—— 16 e| 63,400 Mar Jan 
Cndn Indus Alcohol A._.*| 1.80) 150 200 370} 1.50 Apr 3% Jan | Murphy.....-.-.---.-.. Blonce 14%e 1%e| 2,000 le Apr! 2%e Jan 
Canadian Malartic.....- ° ROC 75c «68ic| «(1,615 69e Apr 1.03 Jan | National Grocers -- ------ bd 4% 4% 5 525 4% Apr 6% Jan 
Canadian Oil........--- ,; EE 16 16% 65) 14 Jap} 20 Jan | National Grocers pref-. 20) - -.--- 23 23 35; 23 Apr| 24 Mar 
ST An a 100) 108 106 =«112 321} 106 May/ 122 Jan | National Sew A__..----- * ¢ ‘ 
@ PP Uisdcs wabiccccssn 2f 3% 3% 4 1,695 3% Apr 6% Jan | National Steel Car......- *| 47% 
Canadian Winertes.-.-...-. ° 3% 3% 3% 125 3 Jan 3% Apr | Naybob Gold.......--.--. 1 18¢ 
Canadian Wirebound ee 16 16 75) 16 Apr) 20% Mar | Newbee Mines......--.-- _ es 
Central Patricia........- 2.30' 2.17 2.30) 6,960/ 2.05 Apr) 2.75 Jan | New Gold Rose....-....1 12¢ 
Porcupine... -...- 1} 10%e| 8%e 10%e| 6,500 6c Jan oo jb. are ee 
Sey ) 30e 6930e) 1,100 30e Apr 70e Feb | Noranda Mines.........*| 78% 
Chesterville-Larder Lake.1) -_-- -- 90c bey ve a Apr rey Jan | Norgold Mines ale 5e 
Saree *| 5%) 5% Ms Apr % Jan 
Coniagas - 5 140 140 200 1.40 May 1.95 Jan * No par value. 























- 
























































2726 


Financial Chronicle 





May 6, 1939 














Canadian Markets—Listed and Unlisted 
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Friday | Sales 
Last |Week's Range| for Range Since Jan. 1, 1939 
Sale of Prices | Week 
Stocks (Concluded) Par| Price |Low High| Shares Low | High 
| | 

SN 0 ned getbovoce Ssctoes 40c 45¢, 3,376) 38c Apr 70¢ Jan 
— Canada. .-_--- * eee 45e 45¢e| 1,000, 44c Apr| 60c Mar 
North Empire.......--- | oe 8.25 8.50 250! 8.00 Apr) 8.85 Mar 
North Star.....--..-.- -* 75e 5Oe 8 75e 320 50e Apr 1.25 Mar 
Preferred. ......---- derccss 3 3 150 3 May 3% Jan 
O’Brion Gold..........- 1} 2.40) 2.35 2.45) 2,885) 2.01 Apr) 3. 35 Jan 
RAE RE: * 1.06) 1.06 1.07 800 9le Apr| 1.73 Jan 
Ss conanguniiieae *| 1l%e| 1%e 1¥e| 1,500) 1ke Apr) 2%e Jan 
Omega Gold........---- 1 30c 30c 32e] 6,245 26c Apr; 53c Jan 
Orange ee ile: oR! *| 2.50) 2.50 2.50 35, 1.50 {Jan} 2.50 May 
I aa titel 2 hep 23c 25¢| 2,500 23ce Apr| 52\4%ec Jan 
Pacalta Olls_..........- = 5%e 6c} 3,200 Apr} 12c¢ Jan 
Page-Hersey....-..----- *| 97 96% 97 58; 94 Apr; 104% Jan 
Pamour Porcupine. ...-- *| 3.10| 2.95 3.10) 8,286) 2.76 Apr) 4.75 Jan 
Pandora-Cadillac....-..-- | er “ne 4%c| 1,000 4c Apr l6e Jan 
Paulore Gold.........-- I isan ib imei 3%ec| 2,600 3e Apr) 7kKe Mar 
Paymaster Cons.......- 1 46c se 48c| 31,560 35e Apr) 6le Jan 
Perron Gold_..........- 1} 1.78) 1.69 1.78} 4,420; 145 Jan) 1.94 Mar 
Pickle Crow......-...--- 1 4.95| 4.70 4.95| 3,620) 4.50 Apr) 5.60 Jan 
Pioneer Gold.........-- 1} 2.35) 2.30 2.36; 2,409) 2.25 Apr) 2.70 Jan 
Porto Rico pref. ......100)------ 97 98 25| 97 Jan Mar 
DEE Diisinmncnedades i 1.70; 1.65 1.77} 4,800; 1.18 Apr) 2.45 Jan 
Power Corp........---- * 9% 9% 10 335 9 Apr} 12% Mar 
Prairie Royalties .....- $5e)...... 19%e 20c} 2,000 17e Apr 24c Jan 
Di a:> dénaneadsbooce | ee 1.90 1.95} 3,000) 1.80 Apr) 2.40 Jan 
Pressed Metals._......-.- , 6 6 5 6 May| 10% Mar 
Preston E Dome......-- i 1.38) 1.35 1.41) 54,525 1.17 Apr| 1.75 Feb 
Pres AW.wcacccocescce _ eee 40c 40c| 1,300 Mar 58c Jan 
Red Crest ..........-.-- |... | Bue 3%el 1,000| 3%e May 9c Jan 
Reno Gold.........-.--- ) 32%ece 37c| 3,960 20c 46c Mar 
SS FT 24 25 435| 22% Apr) 28 Jan 
Roche Long Lac.......- 1 7c 6c 7%c\| 4,000 Apr} 11%c Jan 
Ronda Gold Mines. ...-. | 4ke 5e; 2,000 4c Apr! 3le Jan 
Royal Bank.........-. 100) 191 183 % 192 203) 178 Apr; 192 Mar 
Royalite Oll..........-- *| 36%) 35% 36% 398; 32 Apr} 44% Jan 
St Anthony...........-.- 1 10¢ 10c 1le| 8,400' 9%e Apr! 15Ke Feb 
San Antonio.._........-. 1} 1.51) 1.40 1.53) 5,945) 1.18 Jan) 1.70 Mar 
Sand River Gold.......-. 1 12¢ 10c 13¢| 7,700 10c Apr| 17e Jan 
Sheep Creek........-- 50c| 1.08) 1.05 1.09} 1,900) 92c Jan) 1,14 Mar 
Sherrit' ie chaenens 1} 1.00} 97c¢ 1.04) 13,446 90c Apr| 1.45 Jan 
Sigman Mines, Quebec....| 6.75) 6.75 6.75 130| 6.25 Japn| 7.20 Mar 
Silverwoods...........- _, Peay 1.50 1.50 650| 1.50 Apr) 2%c Mar 
Simpsons pref. ......-.- 100) ______ 81 81 10| 738 Apr) 90 Jan 
Siscoe Gold. ........-.-- 1} 1.01) 1.00 1.05) 11,575 96c Apr) 1.67 Jan 
Sladen Malartic........- 1 47¢ 45¢e 48c). 17,950 4lc Apr; 80c Jan 
Slave Lake...........-- 1 6c| 54ec 6M%e| 10,000; 5%c May| l3c Jan 
South — Petroleum. ._*}_.-- 40e 400 500 29e Mar 75e Jan 
aie + eibdine ed s 57¢| 49%ec 59c| 47,449 45c Mar 1.03 Feb 
Standard ' Chemical. - - - - . itn 6 the’ 5% «6 30 3 Jan 6 May 
Standard Paving... .--.-- *| 200 150 200 525 1.50 May 3.50 Mar 
Preferred.........-.- 100; 20 20 20 10; 20 May! 27% Mar 
- inigtinome a 18 20; 16% Jan); 18% Mar 
Steel of Canada... -...-.-- , eee 70 71 125} 66% Apr| 77% Jan 
inti eueoes Diivnaccs. Ge 68 20; 65 Mar| 74 Mar 
Straw Lake Beach......-. *| 6%e 6¢ 7c) 73,400} 44%e Apr) lle Jan 
Sturgeon River Gold. ._-- ides mae 12e 13c| 3,425 12e Apr| 24%c Jan 
Sudbury Basin.........-. *| 2.12) 2.00 2.12 950} 1.80 Apr| 3.00 Jan 
Sudbury Contact........ i 9c} 8h%e 9e| 2,000 Je Mar! 14%c Feb 
Pini cesndnccenccce — 87c 87c 950 76c Apr 1.01 Jan 
Supersilk A...........-.- _ eee 3 3 205 2% Jan 4 Jan 
Sylvanite Gold.........- 1} 3.15) 3.00 3.15) 1,550; 2.78 Apr} 3.55 Jan 
Es cuccocaccunce aap 11% 11% 105) 11 Apr| 12% Feb 
Teck Hughes..........- *| 4.00!) 3.95 4.10) 6.233; 3.80 Apr} 4.75 Jan 
_earerr _ ae 85e 85c) 1,400 65c Apr 1.30 Jan 
Tip Top Tailors... .....-.- |, SE 8% 8% 25 8% May; Il Mar 
ET ee 105 107 50} 105 Ap'| 107% Mar 
Toronto General Trust. 100 eee 80 80 65) 80 Feb; 90 Feb 
TE cbbpabaadéane« 2le 20c 22c| 5,300 20¢ May 40c Jan 
anne annie sd 1} 1.30) 1.25 1.35) 8,700) 1.03 Mar, 1.65 Jan 
Union Gas...........-.- *| 13%) 12% 13%] 2,002) 11 Apr| 14 Mar 
United Fuel A pref......50) 28 28 28 35} 28 May| 23 Feb 
United Fuel B pref......25 3% 3 3% 60 2% Apr 5 Feb 
United Steel............ . 4 3% 4% 875 3% Apr 7 Jan 
Pkbnedossdcaced *| 490| 4.40 4.90) 3,631 4.30 Apr) 5.80 Jan 
Waite Amulet.........- *| 6.35) 6.10 6.45) 7,809} 5.50 Apr) 8.25 Jan 
finn caatinde a *| 42 39% 42 2.266) 38 Apr| 51% Jan 
Preferred............. * 19% 19% 19% 441 19 Jan}; 20% Jan 
Wendigo..............- Bide Gdol 10c 12¢ 6,50} 10¢ Apr) 15e Jan 
Western Canada Flour-_-_*|_---- ‘ 2% 2% 25 2 Mar 2% Jan 
West Canada Flour pref100) _____. 20 70| 15 Apr} 24 Jan 
Western Grocers ian 100 wile ods 105 105 5| 105 May; 114 Jan 
Westflank ............ 4c 4%! 5.000 4c May}; 8c Jan 
Westons...........-.- 10% 11 469 9% Apr) 12% Jan 
hadithnantienee 85 85 10; 85 May! 95 Feb 
Whitewater... _- 2y%e 2c! 6,000 2e Mar 5e Mar 
peg Electric A----- 1.40 1.50 23; 1.40 May| 2.12 Mar 
Kini Btisctigde) wantiei © « 1.50 1.50 105 1.50 Apr} 2.00 Mar 
el ae 7% =$7% 50 7% May! ii Mar 
Wood-Cadillac ........-- 9%e 12¢; 3,800 9c Apr| 18%e Jan 
Wright Hargreaves... 7.80 8.05) 13,720| 7.30 Apr) 8.90 Mar 
Ymir-Yankee Girl_------ indian 5%e 5%c| 1,000); 5%c May 9c Mar 
York Knitting - _ _. * 4 4 44 4 May 4 Apr 





Toronto Stock Exchange—Curb Section 
April 29 to May 5, both inclusive, compiled from official sales lists 






























Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1939 

Sale of Prices Week 

Stocks— Par| Price. |Low High| Shares Low High 
Beath Trethewey A-..-.- tm ail 1% 1% 5| 1ke May 3e Mar 
Brett -Trethewey - ......-. 1} lMe| 1%e 1M&e| 8,500) 1l%e May| 3%ec Feb 
Canada Bud ° 4 .4\% 155 3% Apr 5 Mar 
12 12 10} 11 Apr| 14 Jan 
85e 1.00 230 85c May| 1.15 Mar 
1.50 1.75 250} 1.50 Apr| 2.50 Mar 
4 4%| 1,733 3% Apr 7% Jan 
42c 42¢ 820 38e Apr 75e Jan 
s Ss 10 7 Mar; 14 Mar 
75 75 26; 70 Feb) 90 Mar 
26 26% 40| 23% Apr) 37% Jan 
700 55e Apr 145 Jan 
100 «=115 325; 1.00. Apr} 6.00 Jan 
20c 100 20e Apr 65c Jan 
12 12 10; 10 Feb| 12 Apr 
25 25 5| 24 Apr} 25% Apr 
15e 16e} 1,800 10¢ Apr 17e Jan 
30% 31 700; 29% Apr) 32 Mar 
24%e 2ke 500 2c Mar| 3c Jan 
1.35 1.47| 3,070 128 Apr 1.95 Jan 
% 

7e 7Me| 2,500) 6%e Apri 14Ke Feb 




















Industrial and Public Utility Bonds 
Closing bid and asked quotations, Friday, May 5 

































Bid | Ask Bta 
43%) 44%||Manitoba Power 5}48.1951| 82 
75 77 5}4s series B....-.-. 82 
105 ---||M Leaf — 
108 4|108% 2348 to "38-56 }48to 49...) 44 
34 | 34% Ont Paper 68 125% 
36 38 Island Pr 5 4s '57| 104 
Montreal L H & P ($50 
101 %}102% | rr value) 38....-.. 193 50 50% 
106 4/108 ho sseibwinineet: 1956; 103 |103% 
105 [105% TEE 1973) 100% /101 
Bt 92 4%||Montreal Tramway 66 1941; 94 94% 
ol a 
90 91 Power Corp. ot Gan aeres 102 %|103% 
L1OMl111L%)) ~Se..-----.. Dec 1 1957) 102 %/|103% 
Brothers Ist 56..1957| 88 90 
35%) 36% 2nd conv deb 4s...1957| 84 87 
92 93 Provincial Pap Ltd 5}4s '47| 101 aus 
64 | 66 ||Saguenay Power 6160 4 "66} 10514|106% 
96%) --- 43468 series B....... 105 |106 
37 40 Shawinigan W & P aie 67 104% |105% 
goo Smith H Pa Mills 4s 51) 10244|103 
98% 
78 79 United Grain Grow 56.1948} 90 92 
101 .--||/United Securs Ltd 5348’ 63%| 64% 
Winnipeg Hiss 4348. .-1980 102 {104 
72 74 4-5e series A....... 67%| 68% 
33 435 4-56 series B_....-.-. 1965 47 48 
* No par value JS Fiat price. » Nominal. 








Comparative Figures of Condition of Canadian Banks 
In the following we compare the condition of the Canadian 
banks for March 31, 1939, with the figures forgFeb. 28, 





























1939, and March 31, 1938: 
STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 
*" OF CANADA 
Assets Mar. 31, 1939| Feb. 28, 1939) Mar. 31, 1938 
Current gold and subsidiary coin— $ $ 3 
(0 = eee 6,009 ,456 6,270,192 5,851,489 
ey ne 5,142,797 5,328 ,667 3,657 336 
WUE. ncccccoesooseetostiutetbes 11 152, 253 11,598,859 9. 508, 825 
DT. SEU... stttnandbbéwocctdenasl -. onecngedt -schancsesl  .cotitiiteh 
Notes of Bank of Canada...........-.. 46, 999, 059 50,165,590 46,666,434 
Deposits with Bank of Canada..-....-.- 205,641,771) 210,537,492) 194,859,656 
Notes of other banks. ..............-.-. 4.284.893 5,953,792 4,624,712 
United States & other foreign currencies 29,253,042 29,827,029 23,617,644 
Cheques on other banks............-- 107,323,107 98,190,567; 100,920,307 
Loans to other banks in Canada, secured, 
Se EL cncctbaesl 8 «sestbec!l” . sendtiads. scanseal 
Deposits made with and balance due 
from other banks in Canada... -.. -- 4,203,941 4,952,587 5,114,245 
Due from banks and banking correspond- 
epts in the United Kingdom. -..-__-_-.-- 23,465,503 25,879,385 31,824,426 
Due from banks and banking correspond- 
ents elsewhere than in Canada and the 
United Kingdom. ..............-..-- 179,852,323) 146,520,594 83,502,416 
Dominion Government and Provincial 
Government securities............--. 1,199,025,914/|1,192,937,684! 1,144,279, 920 
Canadian m pal securities and Brit- 
ish, foreign and colonial public se- 
curities other than Canadian.-...... 172,386,508} 175,649,885) 170,461,766 
Railway and other bonds, debs. & stocks) 127,546,031} 121,294,224) 123,672,452 
Call and short (not exceeding 30 days) 
loans in Canada on stocks, deben- 
tures, bonds and other securities of 
@ sufficient marketable value to 
Gicctttbbtpobbbansmnccosovans 55,745,642} 60,418,606) 62,915,430 
Elsewhere than in Canada.......... 49,400,134 54,436,356 50,676,788 
Other current loans & discts. in Canada 800,567,377| 787,400,458) 752,456,794 
Pinibnbhed&éblinencooseune 144,383,214] 144,953,454) 149,311,477 
Loans to the Government of Canada...{ -.......]  -c-0-0--| -~-.-..-- 
Loans to Provincial governments - - . - - - 22,660,362 21,710,076 18,715,590 
Loans to cities, towns, municipalities 
and school districts............-.._- 119,264,476] 111,357,038 98,812,293 
at loans, estimated loss pro- 
Litters keeeethhnonweneene 8,835,322 8,683,830 10,181,925 
Real cae other than bank premises --_ 7,975,260 7,965,195 8,377,841 
Mortgages on real estate sold by bank _-_ 4,214,191 4,209,248 4,458,494 
Bank premises at not more than cost 
less amounts (if any) written off...... 72,721,924 72,902,065) 73,340,745 
Liabilities of — under letters of 
Ae He Sei oskdcbiocecctce 54,792,014 53,965,998 58,851,874 
Deposit with the Minister of Finance 
for the security of note circulation... -_ 5,486,139 5,482,139 5,995,081 
Shares of and loans to controlled cos. ___ 11,447,436 11,514,494 11,157,722 
Other assets not included under the fore- | 
GS dice chacsucttdidecsétiabe 2,455,572 2,191,652 2,003,398 
Ge Wi dntiidnccbemncussttss 3, 471 083, 528/3,420,698, 417, 3.3 266, 309, 878 
Laabiltttes 
Notes in ciroulation.................. 97,490,456 94,361,324, 100,254,248 
Balance due to Dominion Govt. after de- 
ducting adv. for credits, pay-lists, &c_ 42,222,781 48,979,248 20,220,448 
pS RE ERIE EE eign a> at 
Balance due to Provincial governments_ 43 ,837 ,268 40 ,478 696 46 335,066 
Deposits by the public, payable on de- 
_ - gS Chee iap ea 705,249,412) 690,324,453) 647,968,335 
Deposits by the public, payable after 
notice or on a fixed day in Canada- --_|1.700,393,661|1,690,887,277| 1 623,399,562 
Deposits elsewhere than in Canada- -- -- 452,295,458| 432,269,210) 399,375,723 
Loans from other banks in Canada, 
secured, including bilis rediscounted..| -.....--| -...----| -.---.-- 
Deposits made by and balances due to 
other banks in Canada_..........___ 15,840,005 15,537,020 14,819,269 
Due to banks and banking correspond- 
ents in the United Kingdom. _.__._- 12,537,106 10,653,768 11,127,977 
Elsewhere than in Canada and the 
United Kingdom.-............___- 48,286,837 44,772,750 44,810,279 
en atanbobundkinoccsuucdec 137,849 156,343 576,234 
Acceptances and letters of credit out 
OEE Ort CEES 54,792,014 53,965,998 58,851,874 
Liabilities not incl. under foregoing heads 4,288,298 4,492 626 4,021,786 
Divi and unpaid__...._- 1,501,015 2.197.075 1,221,853 
Rest or reserve fund.................- 133,750,000} 133,750,000) 133,750,000 
SRC ee 145,500,000} 145,500,000) 145,500,000 
bnddenessabccocgeses 3,458 ,122,.209'3 ,408 ,325,840!3, 252,212,710 























Note—Owing to the omission of the cents in the official reports. the footings in 
the above do not exactly agree with the totals given. 
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— 
Q i Over-the-Counter Securiti i 
uotations on Over-the-Counter Securities—Friday May 5 
New York City Bonds New York Bank Stocks 
Bid | Ask Bia | Ask Par) Bid , Ask P A 
a3e Jan 1 1977_....... 99%)100%}ia4%e Apr 1 1966..------. 118%|119%4 } Bank of Manhattan Co_10} 1614] 18 /||National Bronx Bank_ --50 ry as 
Stee fie] ana tae i] a | RSNA a) 8 Ata) ff 
eJuly 1 1976.....-... a sJune 1 19/4.....-.- y urs a es 7 1 13: 
34s May 1 1954_-.---_. 107 44|108 34||a4¢e Feb 15 1976...----- 121%]122%6 . 2 12%) 11%4| 13% 
43 4s Nov 1 1954....-..- 107% |108% |je434aJan 1 1977.--.-.--- 12134|122%4 | Chase.............. 31%| 33% Exchange-_-...... 10) 9 {11 
a3 %s Mar 1 1960_---_-_- 107 4/108 4||a4¢8 Nov 15 '78.------- 122 14] 123 nena National..100| 157 |163  ||Peoples National_...._- 50] 47 | 54 
a3 4s Jan 15 1976_-_---_- 1074 |108 %}|a4%e Mar 1 1981_------- 123 4|124 Public National._-..--- 25| 27 | 28% 
@4a May 1 1957_...-.-- 112% |!13%||a4}4s May 1 1957.-.--.--- 119%|120% | Fifth Avenue._....___ 680 |720 
@4s Nov 1 1958_------- 113 4|114%4||a4%e Nov 1 1957-------- 119%] 120 4 First National of N ¥~190 1005 1705 Sterling Nat Bank & ‘Tr 25 23%4| 2534 
a4g May 1 1959_-_-_-_- 113 4|11444||a4%s Mac 1 1963-------- 122 |123% | Merchants Bank_..._. 100' 97 ‘103 ade Bank......._- Ml 14%! 1735 
a4g May 1 1977_....-_- 116 44}117 '4||a4%e June 1 1965.------- 122 %4|123% i. 
a4s Oct 1 1980_-_----- 117%4|118%4||a4 %e July 1 1967-------- 123 |124%4 
oaite Mar 1 19032222272 113 “1119 los see Dee 3 1979-2... 12754] 128%4 
8 Mar 1 1962........ 9 a4%s Dec 1 1979...----.- 4 
04340 Mar 1 1964_....._- 11834111934 NEW YORK BANK, TRUST CO. 
and INSURANCE STOCKS 
New York State Bonds 
a. aareiie Laird, Bissell & Meeds 
a eae 02.10 liess 1|| World War Bonus— 120 Broadway, New York - - Tel. BArclay 7-3500 
Geen ee ae ited - 02.15 less 1 Eigtiray’ Improvement-— 61.50 --<-- WILMINGTON -—— PHILADELPHIA 
way— way provement— 
5s Jan & Mar 1964 to '71| 52.35 | ....|| 48 Mar & Sept 1958 to 67| 134 | -.-- Bell System Teletype N Y-1-1248 and 1-1249 
Highway Imp 43s Sept '63| 142 | _.--||Canal Imp 4s J&J ‘60 to 67| 134 | -..- 
Canal Imp 4s Jan 1964_.| 142 | ---||BargeCT Pas Jan "42 & 46_| 11134] ---- 
Can & High Imp 4440 1965) 140 | -.-.||BargeOT an11945.| 115 | -... New York Trust Companies 
d Bank of New York...-100 aio, 420 * 
BEB. owstoncnctaene 51 53 
Port of New York Authority Bonds —__ eure 10 3 
a Bia) Ask he as Bid | Ask kiyD .---..-.-..- 100, 70 | 75 
Port of New York— nnel 4348 ser 
Gen & ref 48 Mar 11975.| 107%|108%||  1939-1941......---M&S|D__-_- pag | nee Renee nonne SS.) S.. 
Gen & ref 2d ser 3%s8 '65| 106 |107 1942-1960. ..------ ii0% tits Clinton Trust Trust. =| oF +e 
Gen & ref 3d ser 34s '76| 104 [105 Colonial Trast......... 25 9 il 
Gen & ref 4th ser 3s 1976| 1001<|101 4 }|Inland Terminal 434s ser D Continental Bank & Tr_1 12%| 14% 
& ref 3s “cece 1977 103 104 1939-1941 eeecececes eww i eeeee 1.15% Corn Exch Bk A Tr a 53 54 bd Lh Guarantee & Tr 4 5 
George Washington 1942-1960.----...- i110 111 ---- codeaiecien <P te 
6360 cot B 1900-68.MAN! 10856110756 _, | Empire........-.----- 10113! 1235!lUmeed Beatee.222 22. 1001565 /1615 
United States Insular Bonds wu ihdatotata edee Manet 
Bid | Ask Bid | Ask CAMDEN FIRE INSURANCE ASSOCIATION 
Pee eee _..| 113561135 US Panama 3s June 1 1961) 123 (125 FIRE ASSOCIATION OF PHILADELPHIA 
4e July 1952.....-.- 110%,112 ||Govt of Puerto Rico— INSURANCE COMPANY OF NORTH AMERICA 
=... et lisa I] Soe duty 1908 ope 194] 111 [lass 
Peeiecseccce 6 oO “ 
530 Aug 1941--.-.--- 109 {110 Geo. £. Suvyder & Go. 
U 8 conversion 3s 1946....| 1114j112 Established 1895 
Hawaii 4s Oct 1956... 115%'117% Conversion 38 1947..-.-.-. 111% 1124 Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING, PHILADELPHIA, PA. 
Federal Land Bank Bonds N. Y. Tel.—Rector 2-3300 A. T. & T. Tel.—Pbla 220 
J&J or 1 955 opt 1945._.M&N ino 100% 
3a 1955 opt 1945.....-. 107% oss ry rh opt lode 
3s 1956 opt 1946...--- J&J| 107 14|1075¢||48 1946 opt 1944... .-. J&3| 113% 1134 Insurance Companies 
3e 1956 opt 1946..-_- M&N| 107%|107% aia. a a 
i Actna Cas & Surety....10| 101 34|10514||Home Fire Security..... 10} 1%! 2% 
i. uabbiie oeie 2054 Ine Coot North Ammer r ner... 10 ries 8334 
Aetna Life..........-- eee 
Joint Stock Land Bank Bonds _—_E___es Agricuiturai_.----7-7-- 7035 7344 Jersey Insurance of NY... 37% 404 
aad del 22 ||Knickerbocker........- 
Bid, Ask | American Equitable. .--. 21%| 22%||Lineolp Fire...........- 28 2% 
Montgomery 3s......-...- 99%1101 | American Home.......-. 6\%| 8\||Maryland Casualty...... Bul 4% 
New Orleans 56.........- 100 /101 American of Newark...2%4; 12%/| 14 Macs Bonding a ina. -i3}4 55%) 58% 
New York 66...........- 100 4/101 American bs 36%/| 38% }|Mercb Fire Assur 42 46 
iicbded< 99%|101 | American Reserve...... 23%| 24% Merch & Mire Fire Newk 6] 8 | 9 
American Surety ......- 48%} 50%||Merchants (Providence) . .5 3 4% 
pate Seapmsrente . 100 seen Automobile ........-.-. os 
= recta en Sang Baltimore American...2% 5 
Pacific Coast of 68) 100/101 Bankers & Shippers... .. 25 6 
Pennsylvania 3 4s.....--- 9944|100% | Boston ...-.----- -----100 
Phoenix 4s.....------- 105 |106% | Camden Fire....- muna 5 
AO OIBER. 106%|107% | Carolina.....----..--- 
Potomac 34...----------- 100 |101 City of New York..---- 1 
Connecticut Gen Life__. 
St Louis 56...........-.-- (22 Casualty ....5 
San Antonio 36......----- 00%|101%4 | Eagle Fire......------ is 
Southern Minnesota S6....| £124} 13% | Employers Re-Insurance 1 
Southwest 56............ 83 TNSNED.. concccocccccccce 5 
Union of Detroit 434s... -- 99%|100% | Fidelity & Dep of Md. _- 
it sitbesdiouptecnesia 100 |100% | Fire of Phila....-- 
Virginian 56...........-. 99% }101 Fireman's Fd of San Fr. 
Virginia-Carolina 36...... 99 '100% | Firemen’s of Newark..-.- 
Fire.......---- 
Joint Stock Land Bank Stocks General Retasarance Corp & 
Par, Bia Ask Par, Bia Ask Te de .10 
Attante-n--neeennnnon}00] $5 | 65 |lew vors.<;---------100] 12 | 18 | Glee a mopunia-——---- 
Dallas .-------2---- 1 105 |116 Pennayivania.....-..--100 20 | 22 welared..-..- = | 
Des Moines.........-100| 60 | 65 ||Sam Antonio...---.--.1 75 | 73 | Great American---.--... oes) ii teligen Line Aapetanes..~ 16 
First Carolinas... .... 5 | oa-||Virginia........- ade 1%] 2 — eeeummnies ye) ~~ ~ “apenas 
- |}| Premont......-.--..- 1 1 Virginia-Carolina_...- “j00] 85 | _-- Mige sccssonsnsune : 
Lincoln . ...--------- -1 2 Hartford Fire..........10 72%| 74||U 8 Fire............... 
boiler . ..19) 29%! 30%||Weatehester Fire... .-2. 
Home. eccce censcceesces 4' 30%\|Weatehester Fire....-. 
| Federal Intermediate Credit Bank Debentures 
| Ba) at | [_ Bid | Ask Surety Guaranteed Mortgage Bonds and Debentures 
4% Guo.-----Mag 16 19083 58%] ---1195 Gue-----ov 116088 205 | --- sandianioian all Fare 
—— une . eee ue... ~~. : eos "53 ‘a7: neal 
1% due----- uly 15 1939 25%| ~.-||1% due--.---gan 21940/0 30%| -.. | Arundel Bond Corp oem ta] 36° | nnn 80 
1% due..... Aug 15 1939) .25% o-- 1% Gue....<- Mar 1 1940/d .35% eco Associated M Cos Inc— 9s 
1% due.-... 15 1939\0 .25%| -.-||1% due..--_- Apr 1 1940/0 .35%| --- tn 1963, 63 | 55 
1% due_-_-- Oct. 16 1939.30%| __- 
Coat’ Env BE Corp 3.69 SS 89 ad 88 
Cont’! Inv OD Snel 
Chicago & San Francisco Banks Empire Pro Corp ~ 60 
Par, Bid | Ask Pan Bid) Ask | Interstate Deb Corp2-6e'55| 4834| .... 
American National Bank Harris Trust & Savings.1 285 [295 Mortgage Bond Co of Md 62 
& Trust............ 1 195 |205 ||Northern Trust Co..-.1 538 |553 | Ime 2-6e.....-...... 94 cece 
Continental atl 
Bank & Trust....33 1-3) 70%] 72%|| SAN FRANCISCO— Nat Bondholders part ctfs 90 
First National........ 100] 207 |214 ||BkofAmer NT &SA12%| 32% 34% 
bd | Semen Bee 7 
“> Aree " mall 
Nat Cons Bd Corp 2-68 53| 88 58 
Nat Deben Corp 3-66. 1953! 49 48% 
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Joseph 


120 Broadway 
NEW YORK 


Walker s Sons 


Members New York Stock Exchange 


Tel. RE ctor 
2 -6600 


Guaranteed Railroad Stocks 























DEALERS 


RAILROAD BONDS 


Robert L. Whittaker & Co. 


Members Philadelphia Stock Exchange 
1420 WALNUT ST., he. 


Kingsley —0782—Bell Teletype Phil. 377 
Direct Wire to DeHaven & Townsend, Phil. 


PHILADELPHIA 

















Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 
































































































Dtotdend 
Pariin Dollars| Bid Asked 
Alabama & Vicksburg (Illinois Central) ........---- 100 6.00 68 72 
Albany & Susquehanna (Delaware & Hudson) ------ 100} 10.50 117%] 122% 
Allegheny & Western (Buff Roch & Pitts)....-.-...-- 100 6.00 54 59 
Beech Creek (New York Central)........---------- 50 2.00 25 27% 
Boston & Albany (New York Central)-......-.---.- 100 8.75 74% 77 
Boston & Providence (New Haven) .--....--------- ee 8.50 10 13 
Canada Southern (New York Central) -.---.-..-.---- 3.00 43% 46% 
Carolina & Ohio com (L & WAG Ly 2222100 5.00 77% 81 
Cleve Cinn Chicago & St joes oe ee > Vena ..a 5.00 64% 68% 
Cleveland & Pittsburgh (Pennsylvania) 3.50 76 738% 
Betterment stock...........----.------------- 2.00 46 48 
Delaware (Pennsylvania) --....---..----- -------25 2.00 44% 46% 
Fort vee & Jackson pref (N Y Central).......-. 100 5.50 52% 57 
Georgia & (L & N-AC py Ddiaadconccce 100 9.00 145%; 151 
Lackawanna RR of N J (Del Lack & Wertern)-.-.-.-.-. 160 4.00 41% 445 
Michigan Central (New York Central) ........-.-.- 100} 50.00 650 800 
Morris & Easex (Del Lack & Western).......----.- 3.875 30% 32% 
New York Lackawanna & Western (D L & W)-.-.--- 100 5.00 51 54 
Northern Central VAwy Ay © eecccesesccoceces 4.00 84% 86% 
Oswego & Syracuse (Del Lack & Western) --.-.....-- 4.50 36% 39% 
Pittsburgh Bessemer & Lake Erie (U 8 Steel)....-.- 50 i= s 44 
urgh Fort Wayne & Chicago (Penn.) pref....100 7.00 167%} 171% 
Pen ¥ Youn & POS SE s 7.00 140 146 
Delaware & Hudson) ean@hapae -100 6.64 62% 66 
St Louis £4. 1st pref (Terminal RR)-.......---- 100 6.00 132% eed 
Second preferred. .-....-.---.----------------- 100; 3.00 66 eece 
Tunnel RR St Louis (Termina) RR)-..-..-...--.---- 100 6.00 132 136 
United New Jersey RR & Canal (Pennsylvania)....100) 10.00 237%| 242 
Utica Chenango & Susquehanna eS L & W)-..-.-.-.. 100 6.00 48 52% 
Valley (Delaware Lackawanna & W' Diennoona 5.00 57 62 
Vicksburg Shreveport & Pacific (Illinois asqrnae 5.00 54 58 
PreQerred cccccccccccccccccsccccscecccceccecs 5.00 55% 59 
Warren RR ot N J (Del Lack & Western)_.....-.._. 0 3.50 26 29% 
West Jersey & Seashore (Penn-Reading)..........-. 50 3.00 51% 54% 
Railroad Equipment Bonds 
Bta Ast Bia Ask 
Atlantic Coast Line 448..| 02.00) 1.25||New Orl Tex & Mex 4}4s..| 04: 3.00 
Baltimore & Ohio 44s....| 04.70} 4.00 x 4 York Central 444s...| 02.75} 2.00 
it. nidoatbwwennnendel a a. Rh Serer b1.50} 1,00 
os & Maine 4}48...-} 04.90} 4.10)|N ? Chic & St L 4}4s.._-- 04.25) 3.25 
dia ds eb an enlaherenanen an enralbas 54.90} 4.10 Sh eee fF oC 
Hv Dee 1 1936-1944...| 04.75} 4.00)|N Y N H & Hartf 4s__.. yo _ 
Canadian National 4}4s.-. —- fy Northern Pacific 444s....| 62.25} 1.50 
Canadian Pacific 4}4s....| 52.50} 2.00|)/Pennsylvania RR 4}4s....| 51.50] 1.00 
Cent RR New Jersey 4340.| 04.50| 3.75|| Se..............-...-. 21.50] 1.00 
Chesapeake & Ohio— 4s series E due 
4368 ee eebhn been eads 62.20} 1.50 Jan & a 1937-49} 2.30) 1.75 
ee EET 01.25} 0.50|| 2348 series G non-call 
cnleaas & Nor West 4}48_| 04.75; 4.00 Dee 1 1937-50} 52.40} 2.00 
 ehhnonditmemanmaedid 04.75) 4. Pere Marquette 4}4s8.....| 02.75) 2.25 
cate Milw & St Paul 4%s.} 05.25) 4.75||/Reading Co 44s... ....... b2.50} 2.00 
Ltinhnectioawedhenedd 05.25) 4.7 Godcubbncswctcoeccecs): Oe 349 
Cuteago RI & Pacific— 
Trustees’ ctfs 3348..-..-| 93 94 f° where prasntipere dover bys 
Denver & R G West 4}4s-- 4.00/|st Louis Southwestern 5e.. 3.50 
Ditachdsadsubtocncese 4.00 ET 2 AE 3.50 
BIER. ccc ccccccccccccce 4.00||Southern P» cifie 4348. .... 2.00 
Erie O9EE, cocticcuccoe CE Micbiceagdimeacascecesa 1.00 
Great Northern 4}4s-.-.--- 1,00}/Southern Ry 4}4s..-.-..-.-. 2.00 
Lnlidh-pedinoncnneones BEE Disasnbdcoubteccdsessed 1.00 
Valley 5e.......- 0.25)|Texas Pacific 48........- 2.00 
Illinois Central 4348... .-- 2. 4s..... i Ey 2.00 
Great Nor 4348... 3.00}; Se......... peaséboouad 1.00 
Long Island 4}48-........-. 2.50 
peaadbeoquesaccoeeucs 2.50}|Union Pacific 4348. ..-..-.-. 0.50 
Ry 4s....--... 1.00 
Maine Central 58... ....-. 3.50 
Pica nnanposcctvenss 3.50|| Western Maryland 4}4s- .- 1.50 
Missouri Pacific 4}48 ..... 3.00|| Western Pacific 56. .....-. 4.00 
Bowccncccccccccoccess DP. Ban. cipentiieantiineses 4.00 
Miscellaneous Bonds 
Btd Ask Bid Ask 
| New York City Park- 
River 7e...1953] 104 --.-|| way Authority 3s 106%} 107% 
334s revenue.....1944/) 1.75 jless 1 
ee ann Gers ie ae 34s revenue > 2.30 jless 1 
1Ly}e......5ept 11 100.15] 100.17)}| Reconstruction Finance 
Fed’l Loan Banks Corp— 
ls.......-..July 1 100.3 100.5 % % notes July 20 1941/ 100.28)100.30 
weoesedeotly 102.14/102.18 5] «<<---Nov 1 1941] 100.27|100.29 
«-------Apr 1 1943] 102.28/103 %.--.. Jan 15 1942) 100.26}100.28 
tge Assn Reynolds Invest 948} 52 56 
2s May 161 
CallMay16'39 at 101] 101.28/102 4e 8 f revenue 111 112 
1%s Jan 3 1944— 4s serial revenue... D> 1.25 jless % 
an 3°40 at 102./ 100.26)100.29|/ 4s serial revenue... > 3.40 jless 1 
Owners’ U 8S Housing A 
1}s......June 11 100.8 '100.10!' 134% notes Feb 1 1944! 102.6 102.9 
Sugar Stocks 
Par) Bid | Ask TT Par| Bid j Ask 
Cupan Atlantic Sugar..7| 7%' 9 |/Savannah Sug Refcom...1| 2834; 30% 
Eastern Sugar Assoc.....1 5%] 6 | | 
Preferred ...........- ii 14 15%41| West Indies Sugar Corp..1 5 5% 














Railroad Bonds 




















Btd Asked 

Akron Canton and Youngstown 54s..........-...-..-- 
Atlantic Coast Line 46. «<< <cccccccccccccscccncccccccce 100 
Baltimore & Ohio 44s----.---------------------------- 49 
Boston & jnene 8 OIEBi owe cccccndastcosccscsscoconsnce 74 
pees & Malne 66 ..2occccccccccccescccccsccecccc cece A 
Buttalo Rochester & — 4s registered 31% 
Cambria & Clearfield 46....--cccccccccoscccccccccccnce 9844 
Chicago Indiana & suman Bi ci ddwthsossensescoseséel 66 
Chicago St. Louis & New Orleans 5s. -.......-..-.-.-.-- 76 
Chicago Stock Yards 58. .-.-....--.-.----.----------.---- mm 

Cincinnati Indianapolis & Western 5s-_-.........-......-- 404 
Cleveland Short Line 448. -....-...------------.------ 82 
Cleveland Terminal & Valley 4s.--......- 48 
Connecting Railway of Philadelphia 4s- --. oie 
Denver & Salt Lake income 6s. ------..--. se 60 
Duluth Missabe & Iron Range Ist 3 4s-------.. 106% 
Florida Southern 4s_..............--------------. oo 71 
Georgia Southern & Florida 58. -..-_...--.-..-.-......-- 45% 
Illinois Central—Louisville Div. & Terminal 3 }4s_........ 1953} 60 65 
Indiana Illinois & Iowa 48-.-..-.-.....---...---.--..-- 1950; 65 70 
Jamestown Franklin & Clearfield 48.....-...........-..- 1959} 48 50 
Reemess Cametees @ GUE Ghc cc ccccccccececceceasesestes 1978} 89 91 
Lehigh Valley 4346... --ccccccccccccccccccccccccccce 1940} 43 47 
Macon Dublin & Savannah 5s....-.-..--..-..-...--.-.- 1947} 61% 63% 
Memphis Union Btatio® 66. << cc ccensccosccsccccscscce 1959} 112 soe 
Dechaws: & MGIGES Bic w6 0 ccccccovcbccsécéccecesdodéos 1991} 47 fe) 
New London poshere S. RE TON GLEE OR: 1940} 99 100 
Ss COE. ccccnsdeontctinébncseddbasson 2000} 100 102 
New York Philadelphia PEE GRia nbn dvaséaacsancped 1948} 96 97 
ee eee Oe Wee GE, no ccccncoecnskswnenansenesianes 50 
Norwich & Worcester 44s. -..-.---.....--.....-...---.- epee 
Pennsylvania & New York Canal 5s 
Philadelphia & Reading Terminal 5s 103% 
Pittsburgh Bessemer & Lake Erie 5s seen 
Ey BENE Gna be Hedbadaccbcccecccoescoesesoesba mee 
Providence & Worcester 48..................--..--.--- 78 
er Pr tino ons casccscemnebenanonessennd 942 105 
Toledo Peoria & Western 4s.....-..-.. rE 
Toledo Terminal 4}4s.-...........-.- 108 
Toronto Hamilton & Buffalo 4s 99% 
United New Jersey Railroad & Canal 3 }4s_. —— 
WOES Wet Ge sesescnccencoesonsces mest 
Washington County Ry. 34s........-.--.... iecainiane 39% 
West Virginia & Pittsburgh 4s... .........---.--.- 2. 53 

















DEALERS 


PUBLIC UTILITY STOCKS 


Bishop Reilly & Co. 


64 WALL STREET, NEW YORK 


Hanover 2-3888 
Direct wire to Fuller, Cruttenden & Co., Chicago 


Bell Teletype: N. Y. 1-1043 














Public Utility Stocks 





Bid | Ask ‘ 








8844| 894) 


87 | 89 


s 1% 
* 4% 

preferred . ......... ~ 416 
s 








115% 
. 77% 


19% 
83% 
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Quotations on Over-the-Counter Securities—Friday May 5—Continued 








Public Utility Bonds 


























| Ask Bid | Ask 
Amer Gas & Power 3-50'53| ‘391! 42° ||Lenigh Valley Transit 58°60| 583| 603¢ 
Amer Utility Serv 68.1964] 751! 78 Lene va Water Pow 60°68 77%| 79% 
Associated Electric 58.1961] 60%4| 6114 

Assoc Gas & Elec Corp— Mich Consol Gas 4s 1963..| 98%} 9834 

Income deb 3}48s...1978} 3134} 32 Missouri Pr & Lt 3%s_1966] 107 |107% 

Income deb 3%s...1978} 32%] 3314||Mtn States Pow Ist 68.1938) 95 97 

Income deb 4s_.-..- 1978] 34%] 35% 

Income deb 636.3988 38 38 %||Narragansett Elec 334s '66} 1094/1093 

Conv deb 4s....... 1973} 63 _..||New Eng G & E Assn 5s."63 58 62 

Conv deb 4}48s....1973) 65%] 67 N Y, Pa& N J Util 581956; 6834; 70 

Conv deb 5s8......- 6944} 71 N Y State Elec & Gas Corp 

Conv deb 5s-.--.-- 1973] 76 pe ills atti hint aah ieibtendtign ats 1965/ 100%4|101% 

8s without warrants.1940} 96 98 ||North American 

OID. sp. Lcctectones 1949) t_- sie 
Assoc Gas & Elec Co— | BAERS IPESS 1954) t_-- — 

Cons ref deb 4448..1958| 34%! 37 || 48...........----- A a 

Sink fund inc 444s..1983) 31%, —-. 

Sink fund ine 58....1983] 33 .--||North Boston Ltg Prop’s— 

8 f inc 4448-5}48_..1986| 3134; —.--j|| Secured notes 3}4s_.1947) t-.--| --- 

Sink fund inc 5-6s..1986; 33 .--||Nor States Power en 

i eae 1964} 1085¢/109 
Blackstone Valley Gas 
& Electric 3}s....1968}] 109 .--|/Ohio Power 3s 1968. ..-.- 107 %| 108% 
Ohio Pub Service 4s..1962) t..--| --- 
Cent Ark Pub Serv 58.1948} 9334] 95%||Old Dominion par 5¢..1951| 66%4| 69% 
Central G & E 54s...1946) 78%/| 80% 

Ist Hen coll trust 68.1946} 83%| 85%||Parr Shoals Power 5s..1952| 101 14/103 
Central Dlinois Pub Serv— Peoples Light & Power— 

lst mtge 3%{s.....- 1968} 100%} 101 Ist CC 1961} 83%) 85% 
Cent Maine Pr 4s ser G '60} 108 34}109 Portiand Elee Power 6s °50| f15%| 17% 
Central Public Utility— Public Serv Elec & Gas— 

Income 5s with stk 52} /l 2 lst & ref 5e.......-. 7| 1484) 150% 
Cities Service deb 56..1963) 70%{| 72% lst & ref 88.......- 7| 217341220 % 
Cons Cities Lt Pow & Trac lst mtge 3{s...-.-- 1968} 110 see 

Se. 1 90 92 ||Pub of 
we yt OD bedeeeee 49 51 lst mtge 3 s....-- 1968} 109 |109% 

6s series B_.......1962| 49 51 Pub Util Cons 5348...1948) 76 77 
Crescent Public Service— 

Coll ine 68 (w-s)....1954| 45%4| 48 ||Republic Service coll 5651) 6814) 70% 
Cumberi’d Co P&L 38'66) 106% )106%)/St —- vedeateteaie 1043 ’ 
Dallas Pow & Lt 34s. 1967} 110 .--||Sloux City G& E “3771908 103 |103% 
Dallas Ry & Term 68.1951; 71%) 74 Sou Cities Util 5s A..1958} 46%) 48% 
Federated Util 54s...1957| 7114| 73%/|Tel Bond & Share 58..1958} 684) 70% 

Texas Public Serv 58..1961] 89%) 91% 
Havana Elec Ry 58...1952| 43 .--||/Toledo Edison 3s...1968} 108 [108% 

Utica Gas & El Co 58.1957| 127 sew 
Ialand Gas Corp 6}4s.1938} 49%) 51% 

Western Pub Serv 54s 60} 85*| 87 
Kap City Pub Serv 48,1957) 26%{| 2814|| Wisconsin G & E 348.1966) 1084 = 
Kan Pow & Lt Ist 4s ‘65! 109%4'110\41'Wis Mich Pow 3%s__1961 108 %! joo 














Main 


Tei REctor 








We specialize in: 





PHILADELPHIA, PA. 


PRUDENCE BOND CORPORATION 


Collateral Issues 


PRUDENCE COMPANY, 
Specific Property Issues 


Ask for Quotation List PRU. 


NEWBURGER, LOEB & CO. 


Members New York Stock Exchange & Other Exchanges 


40 Wall Street, New York 
Telephone WHitehall 4-6300 Bell System Teletype NY 1-2033 


LEBANON, PA. ATLANTIC CITY, N. J. 


iNC. 











Real Estate Bonds and Title Co. Mortgage Certificates 





mn Hotel ine 48. .1958 
B’way Barclay inc 2s..1956 
B'way & 4ist Street— 

lst leasehold 3 14-56 1944 
Broadway Motors Bidg— 

_ esr 1948 
Brooklyn Fox Corp— 

Tie 1 ee 1957 
Chanin Bidg lst mtge 4s '45 
Chesebrough Bidg ist 6s '48 


Alden Apt Ist mtge 36.1957 
Beaco 


Colonade 2— 
let 48 (w-s).......- 1 

Court & Remsen 8t Off Bid 
i) | eee 


Dorset Ist & fixed 28. _1957 
Eastern Ambassador 
Hotel units _........--.- 
Equit Off Bidg deb 58.1952 
Deb 5s 1952 legended - - . 
50 Bway Bldg Ist 3s ine '46 


6 
52d & Madison Off Bidg— 
Ist leasehold 3s. Jan 1 '52 
Film Center Bidg Ist 48 ‘49 


40 Wall St Corp 68. ...1958 
42 Bway ist 6s.....-.- 1939 
1400 Broadway Bidg— 
Ist 4s stamped__-__1948 
Fox Thea & Office Bldg— 
nn cacanpeut 1941 


Fuller Bidg deb 66... .1944 

Ist 244-48 (w-s)____ 1949 
Graybar Bidg ist ishid 5e’46 
Harriman Bidg ist 68.1951 
Hearst Brisbane Prop 6s '42 
Hotel St George 4s... 1950 
Lefcourt Manhattan le 
Lefcourt State ia 

lst lease Se a .1948 
Lewis Morris A 


London Terrace Aptse— 


Ludwig Baumann— 
Ist 56 (Bkiyn)..... 





Ask 
35% 
13 
23% 
35% 


Bid 
31% 
11 
120% 
32% 
63 





57% 


94% 
40% 

















Btd 
Metropolitan Chain one 
sentnho obeeennes 1948; 97% 
Metropol myromeamnag 7 os 
N Y Athletic Club— 
Ti snano adams 1955] 21% 
N Y Majestic Corp— 
4s with stock stmp-.1956 5 
N Y Title & Mtge Co— 
5s series BK ......-.-. sao 
548 series C-2......... 132% 
548 series F-1_......-.- 52% 
544s series Q.........-. sal% 
Olicrom Corp vt c.......- {4% 
1 Park Avenue— 
2d mtge 6s_._....-. 1951} 48% 
103 E 57th St Ist 6e__.1941' si9 
165 Bway Bidg Ist 5448 '51| 50% 
Prudence Secur Co— 
5s stamped_-.-_-_-.-. 1961; 58 
Realty Assoc Sec Corp— 
56 income... -. 1943} 42% 
(Phila) 
ti eoooneed 1958} 3834 
Roxy Theatre— 
lst mtge 4s._....-- 1957} 65% 
Savoy Plaza Corp— 
3s = aoe: a 1956) 30 
Ist 5%s (w-s)....-- 1956] f17% 
40 Park Place (Newark)— 
_ Seen 34% 
61 Broadway Bidg— 
3s with stock....1950| 34% 
616 Madison A 
3e with stock...... 1957} 28 
Syracuse Hotei (Syracuse) 
Aimee tenuat 955; 6834 
Textile Bldg— 
Bileseccagnaséee 1958} 35% 
Trinity Bidgs Corp— 
EE 1939} 38% 
2 Park Ave Bidg Ist 4-53'46} 12% 
Walbridge Bidg (Buffaio)— 
Bweccccacsoess ---1950} 15% 
Wall & Beaver St 
Ist 444s w-s.__.... 1951, 17% 
use — 
lst Bowicocs ~1948; 72% 





Ask 
100% 
68 


23% 


51% 
34% 


43% 


31% 
19% 


37% 
31 


38 4 


41% 
14% 


19 
75% 





115 Broadway 
New York City 
2-5485 


Jersey City Office 
921 Bergen Avenu 
Tel. Journai Sq. 


WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED 


Investment Trust Issues 


GOODBODY & CO. 


Members N. Y. Stock Exchange and other Principal Stock and Commodatty Exchanges 


2-4400 
Teletype JCY 1518 


Private Wire System Connecting Branch Offices in leading Cities 








Investing Companies 






























































: Par| Rid Ask Par| Bid | Ask 
Adminis’4 Fund 2nd Ine. *} 10.89! 11.59]|Investors Fund C....._. 1} 9.45} 10.09 
Affiliated Fund Ine. - -134¢ 2.97| 3.30)|K Custodian Funds 
*Amerex Holding Corp..*) 2114} 23 B-l.............| 26.26] 28.69 
Amer Business Shares..../| 2.90) 3.21|| Series B-2............./ 20.40] 22.38 
Amer Gen Equities Inc 25¢ .39 .45|| Series B-3........ --«-| 13.87] 15.22 
Am Insurance Stock Corp*} 5 5% Series K-1..........-. 712.90] 14.23 
Assoc. Stand Oli Shares..2) 4% 5% Series K-2.......-.. e-| 9.04] 10.01 
Bankers Nat Invest Corp Series § 2............. 13.35} 14.68 

mitted aliebaniien aed 5% 6%|| Series S-3.............] 9.79] 10.84 
Basic I Shares..10) 3.44) ____|| Seriea S-4............. 3.761 4,24 
Boston Fund Ine........ 13.95} 15.00||}Manhattan Bond FundInec} 6.58' 7.27 
British Type Invest A_..1| .13| .28||Maryland Fund Ine...10c| 4.69' 5.20 
Broad Ss Invest Ce Inc..5} 22.81) 24.40||Mass Investors Trust....1/ 19.28] 20.73 
Bullock Fund Ltd...... 12%] 13% |}/Mutual Invest Fuand....10) 9.90) 10.52 
Canadian Inv Fund Ltd..1| 3.65) 4.00||Nation Wide Securities— 
Century Shares Trust...*| 22.46) 24.15|} Common.-.......... 3.40} .._. 
Fund.........1] 9.34) 10.11]] V shares.......... 1.17] 1.30 
Commonweaith Invest...1} 3.11} 3.38||National Investors Corp.1} 5.30] 5.64 
Continental Shares pfl00; 5 New England Fund..-... 11,42] 12.31 
Corporate Shares..1} 2.29) -_..||N Y Stocks 
Gms BA wicccen cone Jp! | Gere Agriculture........... 26.95) 7.53 
Accumulative series...1} 2.18) ---.. Automobile. .........- v4.51} 4.90 
Series AA mod_._.... B.A canu Aviation. ......... woee| 29.02} 9.75 
Series ACC ports SF Shes Bank stock ..........- 27.85| 8.A9 
*Crum & Forstet com... 23%! 28% | soe od suppiies...... 276.43) 6.97 
*8% preferred....-.-. 115%, ---- . 6.73 
*Crum & Forster 9.65 
Common B share...10) 29}4| 31% 7.20 
°7 erred._.... 111%] ---- 8.02 
Cumulative Trust Shares.*| 4.43) ---- ci 
6. 
Delaware Fund. ......... 14.95] 16.16 7.14 
Deposited Bank Sha ser Al 1.54 ....||No Amer Bond Trust ctts.| 485| ___- 
2.54] -..-.-||No Ae Fy nae IG. Ge °. ena 
Series 1956........... 2.60} .... 
i ieee Series 1956........... ek er 
5.25) 5.90|| Series 1958... .......-. SA tten= 
1.11] 1.21]|/Piymouth Fund 55°" "ibs .36 42 
Putnam (Geo) Fund... . 13.32| 14.25 

t Fund series 16.67| 17.90||Quarterly Inc Shares..10c} 8.95; 9.80 
Equit Inv Corp (Mass) . 5 26.26) 28.24|| 5% debseries A........ 100 | 104 
Equity Corp $3 conv pref ) 24'4| 25% ||Representative TrustShs1@| 9.18) 9.68 
Fidelity Fund Ine....... 17.04 18. 35||Republio Invest Fund.25c; 21 23 
First Mutual Trust Fund. 6.52| 7.22 
Fiscal Ine— Selected Amer Sheres..2%| 8.89) 9.69 

Bank stock series...10c} 2.39] 2.66||Seiected Income CARY eee 
Insurance stk series. 3.11] 3.45!|Sovereign Investors...... 62 69 
Fixed Trust Shares A_..10) 8.86) ---.||Spencer Trask Fund..... *| 14.02) 14.85 
Foreign Bd Associates Inc.| 6.87) 7. 57 Standard Utilities Ine.60¢ AT 51 
Foundation Trust Shs A.1, 4.00) 4.30)\¢State St Invest Corp. 69 71% 
Fupdamentail Invest Inc.2| 15.61} 16.92!||\Super Corp of aa Th thes 3.29) .... 
Fundam Tr Shares A2} 4.60) 5.37 Bbccbcéoceasebbsasso Sir sdas 
Deadcanceecenescouscs 4.25] --.- Reobbdocncencssencoss SAG sccc 
iddhincomsbabouiens Giles 2use 
General Capital Corp....* 28.25) > ee Pree ewes eS pees 
General Investors Trust.*| 4.60, 5.01/||Supervised Shares ...... 3} 9.22} 10.02 
Group Securities— 
Agricultural shares... .. 5.08} 5.53||Trustee Stand Invest Sha— 
Automobile shares... 4.19} 4.57 —s © osesecece 3.36). .ccéo 
Aviation shares ........ 7.23). 7.86]| Series D............- A. cawd 
Building shares........| 591] 6.43||Trustee stand Ol) Shs A. ry ere 
joal shares.......| 5.87) 6.39 Sete. atdasrocececes 4.85) ~.-.- 
Food shares......... --| 4.11] 4.48 Tresteed Amer Bank Sha B 54 60 
Investing shares....... 2.91] 3.18}|Trusteed Industry Shares. .80 .90 
Merchandise shares....| 5.03) 5:48 
Mining shares.........| 5.64) 6.14 vd tached ety eaewiwees 15 otal 
Petroleum shares... ... 4.28] 4.78]) Bu. cccccccoesssctcocces * 
RR equipment shares...| 3.45) 3.77 voltae shares......... 93] . 
Tae 5.05| 5.55||Wellington Fund........1) 12.81) 14.16 
Tobacco shares........ 4.96; 5.40 
Investm't PA yaserscaen tetas 
Huron Holding Corp... Jl .35||Blair & Co........----- 1% 2% 
Incorporated Irvestors..*| 15.13) 16.27 Contras Nat Corp ¢i A..* 23 26 
e pendence Trust 2.00} -.-.|| ®Ciass B............- 1 2 
Institutional Securities Ltd oniwet Boston Corp.-.... io 15%| 17 
Bank Group shares -.-_- 1.05) 1.15)|*S8ehoelkopf, Hutton & 
Group Shares.| 1.24) 1.36 Pomeroy Inc eom...10¢ ml 1M 
Telephone and Telegraph Stocks 
Par| Bid | Ask Par| Bid | Ask 
Am Dist Teleg (N J) com.*| 89%| 95 ||New York Mutual Tel.100) 15 —_ 
Preferred.......-- oo 113 %/115% 
Bell Telep of Canads...100| 173 [177 ||Pac & Atl Telegraph....25) 13 15% 
Bell Telep of Pa pref...100) 118 [120 Peninsular Telep com....*| 30 31% 
Cuban Telep 7% pref..100| ...-| 64 || Preferred A..... o---100} 109%} --- 
Emp & Bay State Tel..100) 42 48 
Franklin Telegraph....100) 25 owe lst pref....... 100} 112 = el 
Gen Telep Allied Corp— So & Atl Telegraph..... 25; 14 17 
$6 preferred.........-. *| 9914|102 ||\Sou New Eng Telep...100) 146 [149 
Int Ocean Telegraph...100} 60 66 
Mtn States Tel & Tel..100) 122 [126 ||Wisconsin Telep 7% pf.100} 118 anil 
Chain Store Stocks 
Par| Bid | Ask 
Berland Shoe Stores....-. bd 6 Ss Kobacker Stores 
7% preferred.......100| 87 and 7% preferred....... 
B/G Foods Ine commen * 1%] 2 Miller (I) Sons common 
Bohack (H C) common. -- 2 3 
7% preferred ....... 18 22 
Shoe pref....100} 104 ...||}Reeves (Daniel) pref. ..100 
Fishman (M H) Co Inc.. 7 9 United Cigar- Whelan Stores 
Kress (S H) 6% pref.....- 11%] 12%]| $5 preferred.......... 




















For footnotes see page 2730. 
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2730 Financial Chronicle May 6, 1939 
Quotations on Over-the-Counter Securities—Friday May 5—Concluded 
Industrial Stocks and Bonds 
Bta Ask Par; Bid , A 
Alabama Mille Ine.-.--. “| 134] ,2%4|| Sqm Haven Clock— soo oh Foreign Stocks, Bonds and Coupons 
American Arch....-..-.- 31%) 36% oooee 55 65 
Amer Bemberg Acom...*| 9%| 1054||Norwieh Pharmacal..____ 16%| 17% Inactive Exchanges 
American Cy Ohio OB. asecccee % 87K 8% 
om co Beet samen -- tel 50st] a2 [lpeche Pas 7% pookeccee] ser] 
American Enka Corp.---*| 2934} 32 ||Pathe Fim /% pret..... a 
Hard Rubber— Petro'eum Conversion...1 \% % 
8% cum pref...-.-.- — 45, oes Petroleum Heat & Power. 1% 2% BRAUNL & Co., INC. 
Hard ---- % % || Pligrim = 6 
Amer Maise ucta...* 14% 16% Pollak aa il 1356 62 William St., N. Y. Td. HAnover 2-5422 
American Mig.5% pret 100) 57 62 m Arms com....* 3 4 
Art M ey, ah ae 16% 184 cunaer Maes “joo] 179° gL” 
Art Metal DB. oo 
Bankers Indus Service A-*|  44| 1 ||Singer Mfg Ltd.....--._. 3%| 4% Foreign Unlisted Dollar Bonds 
Burdines Inc common----1 4 5% Rayon Corp..* 5%| 6% 
Cessna Aircraft.....-..- 2%| 3%||SolarA maaaedodn 4%| 5% Bid | Ask Bid | Ask 
Chie Burl & Quincy...100 2 46 d osenence 30%! 33% | Anhalt 4 occcoces= 1946) f17 ...|| Hungarian Cent Mut 7s 3 7 eco 
Sarees Baking com..-*| _#°*| 10 “||Stromberg-Carwon Tel Mi Mau 86 | eee ee Colombis 7 -loet i ees | Ye ie 
Columbia ng com --- 4 M% pepey tem ‘eal 
$1 cum preferreda...--- 19 | 21 |/Sylvania Iodus Corp..... Od 1948} f26 .--|| change Bank 7s... .1936 f7 a? 
well Publishing com..*| 2714) 29}4||Taylor Wharton Iron & uilla .8°35-40-46-48| 23 ---||Jugoslavia 58 - 52 a 
Dennison Mfg class A...10 %| 1%||_ Steel common......... 4 5 Bavaria 648 to.----- 1945) f17%4| ...||Jugoslavia 2d series 56.1956) 52 5 
Dentist’s Supply com... 52%' 55|| Tennessee Products.....-. 1 1% gh Ds Konolyt 6 4s. ...---- 420 —— 
Devoe & Raynolds Boom *; 21 BS Te ING. .nccccecdscece 134 {138 Cities 7s to....---- 1945) f1314| ---||Land M Bk Warsaw 86 ‘41; /37 ce. 
ne Corp...----- *| 29%] 33%!||Trico Products Corp....-. 29%| 31% Boouta (Colombia) 634 *47| f17%4| 18%)||Leipzig O’land 6 *46| {20 “<6 
Dixon (Jos) Crucible...100| 2034| 234||Tubize Chatillon cum pf.10) 72%4| 80% | &g___.......------ f16%} 17 |\Leipsig Trade Fair 78.1953) f19 -e- 
Domestic Finance cum pf.*} 27%) 30% Artists com. 1 1% Bebvis (Republic) 86.1947} f3%| 3%||Luneberg Power Light & 
Douglas (W L) Shoe— United Piece Dye Works. ou, . ft Ry werent 1958} 3 3% Mietiisaned si8 — 
Conv prior pref...-.-..-- 1%| 2%|| Preferred........... 6%| 7% a, La aiden cibuedliel 1969} f3 3% 
Draper Corp.....------- *| 634%) 66 || Veeder-Root Ine cor....*| 38 | 40 | 6@_....----------- 1940} /£3%%| 4%/||Mannheim & Palat 78.1941; f18 ooo 
Fairchild Eng & Airpl.-.1 2%| 3%||Warren (Northam)— Brandenburg Elec 68..1953) f18 a Elec 78...1957| 58 
Federai Bake Shops ----- ° 5%| 7 $3 conv preferred .....- 42%)| 46 Brasil funding 5s..1931-51| f2114| 2214|| Montevideoserip--------- 5 ooe 
Preferred......-.---- 30; 18 | 24 " Grape Juice com..5| 13%' 15% | Brasil funding scrip------ 134 _.-||Munich 7s to......-- 1945) f17%| --- 
Fohs Oil Co.....------- | 9%) 10% eferred......- 100} 105 .-- | Bremen (Germany) 78.1935| f21%| ~...||Munic Bk Hessen 7s to '45| f18 eco 
Foundation Co For shs...* %| 2 West Va Pulp & Papcom.*| 10 ee 16 ...||Municipal Gas & Elee Corp 
American shares.-....- * 2% 3%,| Preferred.........-. 91%! 94% | British see United Kingdom hausen 78..1947| 18 --- 
Packing com....*| 36 | 38 || West Dairies Inccom vtel 1%| 2% | British H _~ 
Gen Fire Extinguisher_..*| 11%| 12%|| $3 cum preferred....-- 22 Ee a 1962} f734| ~..||Nassau Landbank 6}4e '38| f21 eco 
Machinery Corp com*| 13%| 15%||Wickwire Spencer Steel 4%| 5% | Brown Coal Ind Corp— Nat Bank Panama— 
Good Humor Corp-.-.--- 4%) 6 ||Wilcox & Gibbs com.. 7 10 | iat one een 1953} 22%) ~..|| (A & B) 48...1946-1947) /85 ooo 
Graton & Knight com.-.-..* 3%| 5%||WJR The Goodwill a...5 21%| 24 Buenos Aires scrip..-.--.--- £38 enh (C & D) 48_..1948-1949) /85 one 
Preferred.......---- 3444| 39}4|| Worcester Salt.-...... 42%| 46% Burmeleter & Wain 63.1040 flio ---|'Nat Central Savings Bk of 
Great Lakes 8S Co com..*| 24| 26|| York Ice Machinery... - 4 5% Hungary 7 %s--.-..-- 1962) f7 eos 
Great Northern Paper..25) 33%4| 36%|| 7% preferred......- 314| 33% | Caldas (Colombia) 7348 '46| f1654| 16%|| National Hungarian 
Bond Cali (Colombia) 7s...1947| f22 esa . Matti decennions 7 nities 
Harrisburg Steel Corp... .5 5 6%||American Tobacco 48.1951} 111 --- Callao (Peru) 7%s-.---1944) /6% German Lioyd 68 °47| f99%4| --- 
Bakeries $5 pref.| 30%4| 32%||Am Wire Fabrics 78..1942| 90 --- | Cauca Valley 74s.-.-1946| f16%| 17%|| 48..---------.---- 38 | 41 
Kildun Mining Corp--.-- % 44||Chicago Stock Yds 68.1961) 100 /|102 Ceara (Brazil) 8s. .... 1947} 14). 3% wa ~~ ender State— 
King Seeley Corp com-...1 7 8% '|Cont’l Roll & Central Agric Bank— | #=#||~ # (|| + i7sto-......--.----- S17) wwe 
Frary & Clark..25| 22%| 24% || Ist conv sf 6s.....- 80 | 84 see German Central Bk Overptais Elec 7s....1946| f1734| -<- 
Lawrence Porti Cement 15 17 |} Crows Cork & Beal 434a°48 97%| 98 German Power 
Ley (Fred T) & Co....--. ° 2%| 3% Crucible Steel of America 6e_.... 1934; f25 ...||Panama City 6 }4s_...1952 5 --- 
Long Bell Lumber- ------ oS 1 1 hh Git csnseenseences 96%| 97% | Chilean Nitrate 5s....1968| f47 | 50 5% ecrip....---- f45 | 49 
$5 preferred........100| 3734| 3834||Deep Rock Oil 7s... .- 1937] £72%4| 75% vings Poland 36......-.--- 1 720 oni 
Macfadden Pub common.* 1%| 2% ||Haytian Corp 86..... fis 20 Budapest 7s...-.--- 1953) f7%| ... Coupons..... wandt £35 oan 
Preferred.......------ 20 { 23 ||Kelsey Hayes Wheel Co— Colombia 4s. ......-- 60 _«.||Porto Alegre 7e.....- fio ae * 
Marlin Rockwell Corp...1) 33 35 Conv. deb 66.....- 1948] 74 77 <esiete 7s stamped..1937) 50 | 55 || Protestant Chureb Ger 
McKesson & Robbins ....5 1%| 1%||McKesson & Rob 5%s 1950] 61%| 62% fi5 17 many) 78.......--- fis oes 
$3 conv preferred _. - - - - 11%| 12%||Nat Distillers Products— Costa ition Puc Ry 73694 *49| f22 24 Prov Bk Westphalia je 938 {24 pm 
Merck Co Inc common..1} 24 26 Conv deb 3\s..---  « | hal ~ipeaiaieaiaadege: f15%| 17 ||Prov Bk Westphalia Gs out f20 a 
6% preferred....... 115 ---||Nat Radiator 5e....-. 1946) 715 | 18% Onndinmmnazes Giza. 1900 TIS! SOME Wincbacscesacccoce fi6 aa 
M Judson & Voehringer Nat Steel Corp 3s_...1965] 100 |100% | Dortmund Mun Util 651948) £17 a 
7% preferred... -.-- 100 |108 ||N Y Shipbuilding 68..1946) 95 --- | Duesseldort 7s to..... 1945] f17 ..-||Rhine Westpb Elec 1% a s60 wails 
Muskegon Piston Ring.2%| 11%| 13 ||Scovill Mfg 5}4s...-.-. 1945) 107%] --- | Duisburg 7% to_-.--- 1945] f17 aH a | Str a a f20 oat 
Na : Casket........ 23 27 ||Texas Corp 3s__._-__- 1959] 102%|102% Rio de Janeiro 6 ----iS f3%| 9% 
mee cecennccee *| 97 |10234||Witherbee » Sherman 66 1963; 53 | 57 East Prussian Pow 68.1953) f17%| -—..||Rom Cath Ch 6s '46| f18 ai 
Nat Paper & Type com... 1%| 2% ty iron— Electric Pr (Ger’y) 6 }48 '50/ /19 ...||R C Chureh Welfare 7s °46| /18 ods 
eceeee- 154) 17% || 1st 5e...-.....----1 oes 0444) --- 6}s...--.....--.-1953| f19 pin M Bk 68."47| £20 pers 
New Britain Machine....*| 22%! 24% a6 conv income 5s..1962! 100 --- | European Mortgage & ||Salvador 7% ....--.-- fi =<: 
vestment 7}4s..... 1966; f17 anil 7s ctfis of deposit.1957; 84) 9% 
Water Bonds etn se toe] ft | cas SMP oneneeaaaal ol | 
7s income -- ----1967 fi oad &s etts of deposit oes re 
Pee | Aak Bid) Ask | prankfurt Te to.-+--.1945| S16 | 7-.|| 8% 1947| 710%) 12 
Alabama Wat Serv 58.1957; 100 44/101 New York Wat Serv 56°51} 94%4) 99% | geanch Wate Weel) Oe A ° ooo Ra a te aaah 
Ashtabula Wat Wks 6s '58| 103 | ...||Newport Water Co Se 1953| 101 |105 | French Nat Mail SS 68°62) 145 | 148 Santander (Colom) 7s-1948 Asia 3% 
Atlantic County Wat 68°58) 99%! ~~. ‘ German Atl Cable 78..1945| 40 ..-||/Sa0 Paulo (Brazii) 68..1943} /8%| 9% 
Ohio Cities Water 534s 68) 86 | 91 ull Saxon Pub Works 78.1945] {20 | .-- 
Birmingham Water Wks— Ohio Valley Water 58.1954) 107 | .-- | “Sani ’gice 1948| f17 $e “"1961| 718 | 22 
5e series C......... 1957} 105%| ~..||\Ohio Water Service 5s. 101 |103% Central Bank ”°* || gaz0n State Mtge 68. .1947 120 i 
Se series B......... 1954} 100 ~-.||Ore-Wash Wat Serv 661957; 8534) 90% Agricultural 6s 1938) f22 Siem & Halske deb 68.2930) £355 Pe sat 
5 4a series A-.---.. 1964) 103% |104 Con ion Office med State Mtge Bk —— 
Butier W: Co 56. ..1957| 10544; -.-..||/Penna State Water— 38 1946| f26%| 26% 58 1956| 56 58 
Ist coll trust 4348--1966) 99%4)100%4 | German serip-..----.---. 1534| 6 || 20 series Ba--------1956| 56 | 58 
Gaats Waser Geovinn Go 2GS8) 200541187 16] Fuerte Water Werke Grag (Austria) 86. ---1084| 16 -||Stettin Pub Util 7s.--1946| 18%] _ -- 
Chester Wat Serv 448 '58| 104 4/106 let & ref 56.......-. 1 101 |103%4 | Great Britain & ireéand— -""llrohe on 767 | 70 
City of New Castie Water Ist consol 46.......1948] 101%} --- See United Kingdom Tolima 78.............. 716%| 17% 
5a ee ee emer eeeeene 1941 101 My --- lst consol 5s... -<-ee- 1948 100 “or Gua uatemaia Na Re A f32 38 
oo ee eee 1013 Prior lien 5s....... 1948] 104 --- | Hanover Hars Water Wks United Kingdom of Great 
G8 Bon roccee a Ba ccccocccccocece = f16%| ---.|| Britain & Ireland4s.1990; 90 | 90% 
ist 5s series C....-- 1957) 10534) ---||Phila Suburb Wat 4s. .1965 108 {110 a oman 63 70 |lUruguay conversion scrip..| 35 aw 
ee a Psmen Wese CoSies. (a5) 18) ies Hamburg Electric 6s - 1988| 723 | 2434||Umterelbe Electric 6e.-1953| f19 | --- 
Sy mentees: 2 cist (phd B, 102 |104 | Hansa SS 6s 939| © 95 Vesten Elec Ry 7s..--1947| f18 
series A.......-.. Plainfiel DB * Seo | ieee A eet Ga, & rs = a ree pe 
Connel/sville Water 50 1939| 100 | _..||Richmond W W Co6s.1957| 105%| ... | Housing & Real Imp 7s 46) fis | . ||Wurtemberg 7s to-..-1945! f15 ~~~ 
ih oa ang Wat 58.1938] 100%| --- 
Greenwich as— 
5a series A_.......- 1952| 102 /|104 ||S¢ Joseph Wat 4eser A_'66| 106%| --- CURRENT NOTICES 
5e series B__...... 1962} 101 {103 — Gas & Water Co 
wey Nee 101K! ...//s — oe ee 1968} 102 14/103 + ~—Blauner, Simons & Co., members of the New York Stock Exchange, 
Be cesevececoecece 1954) 103%) -.. Water Service 58.1961; 80 | 85 have formed a department for buying and selling Put and Call options under 
PT: 104% --- lst go Val ds sar 8 1901 101 i the direction of Richard E. Linburn, a@ partner. 
Indiana ater— Soutb Cons Wat 5s * - . 
ist mtge 34s...-_- 1966| 106%4|108 (|Springt City Wat 4s A '56| 101 |103 —George Kranz has resigned from Halsey, Stuart & Co., Inc. and is 
Indianapolis W W Securs— making temporary headquarters at A. J. Morison Co., 25 Broad St., New 
GBs weccoscsccencne 1968; 98 |101 ||Terre Haute Water 5s B56) 101 --- | York City 
Joplin W W Co 5e....1957) 105%) -.-.- 6a series A......... ipes| 103%; --- : 
W W Co és..1986] 105%] _.. Texarkana Wat Ist 58.1958) 103 --- —Manufacturers Trust Co. is Paying Agent for $325,000 City of Lake- 
Long Island Wat 5}4s8.1955| 105 [107 /{|Union Water Sery 56}4s 51) 103 /|105 land, Florida, 3%%Light and Water Revenue Certificates, dated Nov. 
Middlesex Wat Co 53487] 107 | | -..||W Va Water Serv 48-1961] 104 [105 1, 1938. 
onmouth Consol *66) estern ater Co— —Sterli EO lew Y z unce 
Monongahela Valley Water aS... os | 99 nesting, Grace & Co.,members New York Stock Exchange, anno 
5s..---- anos 1950] 102%/ ... Ist mtge Se.......- 1951} 94 98 that Vincent Hale has been admitted to general partnership in the firm. 
--.|| Ist mtge 5}e__.__- 1 
ens J erty Par rat: ere re os ter 5a "52 A 4 —The investment firm of F. A. Carlton & Co. announced the opening of 
Wichita Water— i i i Salle St., i 
New Jersey Water 58.1950] 101 = Ss gurtee B....0---- 1956| 102 we their new offices in the Field Building, 135 South La lle St., Chicago 
——- w ol - - 5s series os Soa — ass cos —Auchincloss, Parker & Redpath, members New York Stock Exchange, 
aye: sacra 92 | 97 7 Sa Water oe 103%'106 | have removed their New York City offices to 52 Wal) Street. 
—Edward J. Ver Eecke, formerly of Beattie & Ver Eecke, will continue 
* No par value. a In . & Basis price. d Coupon. ¢ Ex-interest. ‘ Xo. 
Fiat price. m Nominal quotation. we With stock. Ex. | "i municipal bond activities with Leavitt & Co 


dividend. 





Now selling on New York 
t Now listed on New York Stock Exchange: 
% Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 
* Quotation not furnished by sponsor or issuer. 


wi When issued. 
Curb Exchange. 


# Ex-liquidating dividend. 





—Shearson, Hammill & Co. is announcing in Chicago the opening of a 


Chicago branch office in the Wrigley Building. 


—Bristol & Willett, 115 Broadway, New York City, are distributing the 


May issue of their ‘‘Over-the-Counter Review.” 
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General Corporation and Investment News 


RAILROAD—PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS 


NOTE---For mechanical reasons it is not always possible to arrange companies in et alphabetical order. 
However, they are always as near alphabetical position as po ible. alp! cal order 





FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4028 
to 4035, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933 .: 
The total involved is approximately $34,474,217. 
ws Ma ., 

inlet matte 8 Tteicton Cove, 2 005, AD ene 
stock to be offered e market. statement reveals that und ters 
ma, ell biccke of not las than 1.000 a at 
20%. Issuer’s on of the proceeds will be used 
wi capi Edward V 
Allied ternational ae Corp; batt B, E 

tine, s , Form of 

Tes Aviv, cae ene cof cae ‘iaiamont t co 125.000 


director. 


usement terprises, I (2-4030, Form Al) of 
Calif., bas filed a registration qoatemmans covering 184,000 
common stock which will be offered at $1.25 per share. 25,000 shares 
to be offered for the account of the issuer the proceeds of the sale wal 


be used for debt and working capital, 125,000 shares are to be offered for th 
account of Raymond, Lewis, and 34,000 shares = + Poyh yf a+ Ay 
compensation ane are for resale to the public. Raymond Lewis is President 


of the com: a: G. Brashears & Co. has been named underwriter. Filed 
- -* 28 


nd Cities Gas & Oil Co., Inc. (2-4031, Form A1) of Seattle, Wash. 


has tint a registration statement covering 386,910 shares of $1 par 6% 
pem-cumatmnstve class A common stock which will be offered at $1 share. 
Proceeds will be used for drilling, development and working capital. Frank 


Edwards is President of the company. Roth & Co. has been named under- 
writer. Filed April 28, 1939. 
Boston Metal Investors, Inc. (2-4032, Form Al) of Boston, M 

has filed a registration statement covering 500,000 shares of $1 par capital 
stock, of the total 25,000 shares are to be offered first at $20 a share and then 
at the market, the remaining 475,000 shares to be offered at market only. 

will be used for investment. Malcolm W. Greenough is President 
fs thecompany. Furst & Co. has been named underwriter. Filed April 29, 


Time Finance Co. (2-4033, Form A2) of Paducah, Ky., has filed a 
registration statement covering 8,694 shares of $10 par 60-cent cumulative 
preferred stock and 13,041 shares of $1 par common stock, which will be 
oatwed in units of two preferred shares and three common shares at $26 per 

unit. Proceeds will be used for working capital. B. J. Lenihan is Presi- 
ont © mh W. L. Lyons & Co. has been named underwriter. 
ay 

Montana Dakota Utilities Co. (2-4034, Form A2) of Birr go 
Minn., nes filed a registration statement covering $9,000,000 444% Ist 

mtge. yma fund bonds. due May 1, 1954. Filed May 3, 1939. (For 
further details see subsequent page) . 

Houston Oil Co. of Texas (2-4035, + A2) of Houston, Texas, has 
filed a registration RR covering $1 0,000,000 4% % sinking fund 
debentures, due May 1, 1954. Filed Las "1939. (See subsequent page 
for further deatils) . 


The last previous list of 8009. statements was given 
in our issue of April 29, page 





Air Associates, Inc. ae sae 

















6 aad Ended March 31— 1939 1938 1937 
Wee Sets Stcckwcos Le, Se $741,978 $1,029,194 $629,857 
Cost aa goods sold___._.___- ei Spr 564,989 813,969 478,758 

Gross profit on sales___________-_- $176,990 $215,226 $151,100 
Commissions earned -_ _ _-_- Rs FE ae 4,082 3,819 9,041 

Total gross profit..___________-- $181,071 $219,045 $160,140 
Selling, admin. & general expenses - 60,7 147 ,626 122,368 

Operating profit...._____.___.-. $20,308 $71,419 $37,772 
Interest, dividends & sundry income- 42,415 779 125 

Total income____._______..._.-. $22,724 - $74,198 $37 897 
Provision for doubtful accounts - - - - - 3,571 1,800 888 
Interest } . ee Sti ceittcstcan i waudien 301 564 
Sundry deductions.._._.____._..-...  -....-- 617 376 
Prov. for Fed. any on income—est. a. 2,200 9,500 4,300 

Net profit for the period_______... $16,953 $59,980 $31,768 
— for deprec. of b ,mach’y.,&c. 

dg wig of leasehold fmpeoves. - 
mfg. & other ex 

charged. (0 ant ley ei ——? 8,880 6,856 
Earns. per share (after semi-ann. 

pref.diy. requirements) ___..._... b$0.07 b$0.50 0.27 


a Includes no provision for surtax on undistributed profits, the incidence 
and amount of such tax being dependent upon the profits and dividend 
distributions of the full fiscal year which ends Sept. 30. b Based on 99,884 
shares outstand March 31, 1938. c Based on 82,921 shares outstanding 








Sept. 30, 1937. Profit on ‘sale of fixed assets, rents, etc. 
Balance Sheet 
Assets— Mar.31'39 Sept. 30°38 LAabilities— Mar. 31°39 Sept. 30°38 
OO dikes cesses $86,669 $46,861 | Accounts payable. $85,335 $84,325 
x Accts. & notes Notes payable-.-.-_-_ tee 
receivable__.... 133,733 109,373 | Acer. taxes, wages, 
Inventories _.---.- 492,524 544,779 commis., &¢_-.- 12,577 7,186 
Sundry depos. and Prov. for Fed. tax 
advances... ..- 3,907 3,090 on income, (est .) 14,419 24,000 
Inv. in other cos 1,254 1,254] Pref. div. payabie_ See" shaeeed 
Prop., plant Res. for new cata- 
uipment . .___ 199,134 2180,252| log costs_..___- 14,343 13,330 
New prod.develop- Other reserve..... -...... 5,000 
ment costs-_-..- 25,484 12,690 | Ist pref. (par $9) _. 24,678 24,678 
Unamort. leaseh’id Com. stk. (par $1) 101,879 101,879 
» improvements _ 7,067 8,546) Capital surplus... 510,440 510,440 
Sund. prepd. exps-_ 10,710 10,795 | Earned sur. (since 
May 5,1931)... 142,012 146,802 
TEMES as so eens $960,482 $917,640] Total......... $950,482 $917,640 





x After reserve for Y~y accounts of $9,556 in 1939 and $7,200 in 
1938. z After reserve for depreciation in the amount of $131 ry A - 
039 in 1938) and less reserve for revaluation of Aft ~ 4 (355 64 
Note—Un shares of common t. 30. i038, 
as follows: (a) 28,358 shares for conversion of ist lst FF, pt toe 
shares under options granted to officers at $8,50 per share, letaiio of at 
various dates to Oct. 1, 1942.—V. 148, p. 123. 


Acme Wire Co.— Unlisted Trading— 
” The voting trust certificates for old common stock, par $20, have been 
removed from unlisted trading on the New York C urb Exchange and the 


ee clock, var $20, has bess admteted 00 wtinees conding os Be 
new stock is issuable in exchange trust certifi- 
Ficaten for old common stock gn the basis of two abaren 


stock for each trust certifi 
stock.—V. 148, p. 2569, 1629. 


Adriatic Electric Co.— He earing on Detisting— 
The Securities and Exchange Commission has ordered a —w *-- 
May 26 to determine whether the 7s of 1952 of this company (Societa 
Adriatica di ee should be suspended or withdrawn from listing 
Exchange. Company and its subsidiaries form one 
of the three largest. systems for production of electric pee heat, and 
light in Italy. are $3,810,500 of the 7s outstanding .—V. 136, p. 4265. 


Akron Brass Li A Co., Inc.—15-Cent Dividend— 


Directors ha a dividend of 15 cents per share on the common 
stock, payable Ma y 17.¥9 holders of record a y 12. ie, with 
id on Dec. 


om = BO and —-}- ys 1. i036 129s. comt ts paid on Ma o00 1958, and ; 
and on ae a on 
quarterly dividend ‘of 1244 paid on on May 20 1937. i 148, 








Pp. 1159. 

Alabama Water Service Co. (& Subs.)—Farnings— 

' 12 Months Ended March 31— 1939 
Operating revenues. -__.........------ Luli oul $1,088,868 $1,081,696 
Operating expenses and taxes_.._____.._...---- 15,019 90, 

le db davaRielinicubwli biuebes $373,849 $391 ,234 

CORE Be ON hike kind cninctnukénoaneations 4,3 5,118 

Gees BGA. 2 ode cn ncncnccdcsibsocvoene sd $378,150 $396 352 
Interest on funded debt. ____....-.--..-------- 263 ,538 263 ,598 
Miscellaneous interest... ..............----.- 1,651 2,265 
Amort. of debt discount & expense_-_-_--..--.----- 1, 1,585 
Miscellaneous deductions _...........--.-------- twee’ \ebedee 





WiGb Md oh takin cs Msi tien cdikticdcsawed $110,004 $128,903 
Consolidated Balance Sheet March 31, 1939 

Assets—Utility plant (inclu intangibles) ,$9,234.589; miscellaneous 
investments and special deposits, $9,796; cash in banks and ‘working funds 
$181,004; accounts, warrants and notes receivable (net), $118,210; y necraed 
unbilled revenue, $17,834; materials and supplies, ses. 683; prepaid in- 
surance and taxes, 1 ‘452: debt discount and expense in process of amorti- 
zation, $28,143; property abandoned of subsidiary company, in process 
-¥ amortization, $5,344; miscellaneous deferred charges, $1 ,020—Total, 

Liabilities—Long-term debt, $5,767,853; accounts payable, $26, 757; 
consumers’ deposits, $28,428; interest on funded debt accrued, 
eneral taxes accrued , $44,090; Federal income taxes accrued, : 
ividends on pref. stock accrued, $3, 396; unearned revenue, $17, ; 
miscellaneous accruals, $6,162; consumers’ extensoin deposits, 039; 
reserves, $1,512,750; Salthutinns for extensions, $3,890; $6 cumul. p 
stock (6,793 no par shares), $679,300; common stock (6,000 shares no 
par value), $600,000; capital —. $538,670; earned surplus, $348, 065— 
otal, $9, 708,075.—V. 148, p. 1791 


Algoma Central & al Bay Ry.—E£arnings— 























Calendar Years— 1938 1937 1936 1935 
Gross revenue_______ - $1, 737,310 $2, N34. 919 $1,729,422 $1,588,951 
Railway working exps_ - 528.100) 1,867,284 {1,096,671 976 ,654 
Steamship working exp. __---- 407 ,699 354,831 
General management _.. 79,128 77,299 76,953 
yan Fa. 40,15 39,653 41,508 41,187 

Wet. DEORE... ccccce re $89,925 $127 ,982 $106,245 $139,326 
Other tipeme He EF 42,1 37.219 36,190 36,913 

Gross income. ___..-- $132,074 $165,201 $142,435 $176,239 
Miscellaneous expenses _ 3,520 57 ,540 59,746 12,362 
- Joint nes ingome a $138 Bes $107 ,661 $82,689 eo ta 

eprec. for prior years _ - Se. ededam” 4 ae 
Rent (A.C. ©. "erminal) oa 149,781) 108 964) 149,781 140" ‘781 

nterest accrued on un- J 
A cag ye 53 ,671 t 38,694 31,204 
ccr. int. on mtge. 

inc.deb.st.& (or) bds. 515,425 515,425 515,425 515,425 

Net deficit. -......-.-. $631,100 $603 ,728 $621,211 $614,086 

x For 1933. y For 1931. 

Balance Sheet Dec.:31 
1938 1937 1938 1937 

Assets— $ s LAabdtltties— an 3 

Property & inv. in Preference stock.. 500,000 500,000 
affil cos_...-.-.- 18 es See tas peg ~-§~-9 i -- 4,207,550 4,207,550 

Land grant lands ™m ne 
Materials &suppls 419,467 478,440} stock or bonds -.10,308,500 10,308,500 
Debtors and debit 2d mtge. gold bds. 318,800 318,800 

balances _.....- ote pyr na. ph 32,000 64,000 

send 461, ¢ ors cred 
a. iiiiel ont 190,291 ‘ ia . ae gr 1,008,484 1,033,835 
479, ecrued ren 
ee eee rte interest thereon. 1,404,200 1,200,748 
Accrued int. on Ist 
mtge. deb. stock 4,123,400 3,607,975 
Deprec. reserve... 1,525,629 1,543,459 
Capital surplus... 2,435,516 2,437,424 
Tetihcacececes 25,864,079 25,222,291 BUR ws cb once 25,864,079 25,222,291 


a At valuation Dec. 31, 1930, less realizations to date.—V. 148, p. 1943. 


Alleghany Corp.—Trustee Releases Indenture Funds— 
$867,386 Made Available by Appraisal of Collateral for 1944 


Bonds— 

The Guaranty Trust Co., as trustee of the 5% bonds of 1944, on May 2 
paid to ‘Alleghany Corp. 7,386 from funds on h hand with the Guaranty 
a the 14 a. a Ay i. been released by the March 9 

isal of collateral securing the bond issue. 

Phe receipt of this sum by Alleghany brought about the following de- 


ts: 

wi 3 payment by All of $324,061 of current bills. 
{3} Deposit in escrow of the $54 "32. balance with J. P. Mor, & Co., 

pending adjudication of its distribution, the cash to be held pending filing. 


with approval of All — of temporary injunction suits by trustees, wi 


val of All 

the 5 Bults by trustees sof bond issues due in 1949 and 1950 against Alle- 
ghany concerning distribution of balance deposited by agreement. 

The Guaranty Trust Co. delivered the fu to Alleghany under the terms 
of the indenture of the 1944 issue, an appraisal of collateral on March 9 
having shown a value of 153. 4% of the Lay value of the issue on that date. 
The payment represented the excess over the 150 aiue of the required by the 
indenture. However, on May 1 the a preleed x value ¢ the collateral was 
only $22.5% of the par of outstand! ng bonds ously, under this 
indenture provision Alleghany Corp. had drawn jax $75,000, the first 
actual cash received by t the corporation since November, 1937 

Counsel for the trustees of the company’s 1949 and 1950 issues, Conti- 
nental Bank & Trust Co., for the 1949s, and Marine Midland Trust Co. 
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for the 1950s, advised the trustees that instipneion of the suits probably was 
to the best advantage of the bondholders since, ate court action 
was taken, the funds might have to be ahanemitol under the 1944s because 
that issue no pomaet was secured by collateral appraised at 150% of the par 
value of the bon 

The trustees for the 1949s and the 1950s at the same time filed suits against 


Alleghany . ag it be req immediately to deposit either 
cash or securities to hat collateral up to 150% of the amount 
of bonds. As a means of about more —— action, Allegan has 
apes to hold the funds amounting to $543 ,325 in escrow pending the 

ofa 


pplication for a temporary injunction by the trustees. It is pointed out 
that this will short cut the case for if a temporary ——— is not granted, 
pena would become academic since Alleghany could spend the sum for 
ot 

The vinterpresation of the indentures of Alleghany bond issues by the two 
new trustees and the courts hold possibilities of far effects on the 

——— Wry T! is a to use a y ~~ 

" in excess 0 mark, for general purposes, including 

interest on the three bond issues, instead of forced to immediately 

deposit the funds under the less collateralized issues then the payment of 
future interest becomes more stable. 

& caen 68 SEDO ET OS Pie Panes Seles ble to women te neswved, Ser the 
payment of taxes, if the funds are not ordered to be Jieced unter tho 19400 
and 1950s the ‘court. Counsel for Alleghany on May 2 stated that this 
action t by the trustees wees an opportunity for a final determination 
of the indentures of the corporation 

Another factor which Preemne fairl; certain May 2 was that the syndicate 
of Robert R. an and Allan by would vA-; 7, the note of $2,375 000 

common due M 


shares -yF 
aise would return the 1, 


of Alleghany desires ts of its security 
holders be Clarified to the utmost extent by authoritative judicial determina- 
tion, he said.—V. 148, p. 2569. 


Allied Stores Corp.— Meeting hice np 

B. Earl Puckett, President of the corporation announced A 

meeting scheduled for May | has been postboned ‘until 2:30 p. 

~ legal question arose as to the valid of some proxies, which in turn, 

rept the > vag of a quorum betne 1 present at the May 1 meeting.— 
DP. 


hejamhoum Airlines, Inc.—Registrar— 
The Guaranty Trust Co. of New York has been appointed registrar for 
the capital $10 par value stock of this company.—V. 148, p. 1944. 


American Bank Note Co.—E£arnings— 




















3 Months Ended March 31— 1939 1938 1937 
Di nccchtwed an ne« Perey erree $35,309 $137,760 $419,626 
0 ee ee 58,621 82,099 84,050 

Sadie pales ane wx: ih shh org a a loss$23 ,312 $55,660 $335,576 
Miscellaneous income. __-_..-----~.- 21,311 21,231 21,974 

a arin wk eh A loss$2 ,001 $76,891 $357 ,550 
OGRE? GOGMCHONS... «200 ee eon nee 41,512 43,661 41,992 
Preferred dividend—foreign subs. - -- 5,911 7 825 7,695 
Prov. for U. 8. and(or) ae in- 

I a i a ws 4,600 53,978 67 ,677 

i tithd hnn een onewawn abe $54,024 $28, S7apeots2 186 
Preferred dividend - -_--.....--- bs Blanes 67 ,435 67 ,43: 67 435 
CE ET cc cawemncansecne 64,994 162, 485 162 ‘436 

I A aa eens eth nite de $186,453 $258,492 sur$10,266 

Consolidated Balance Sheet March 31 
1939 1938 1939 1938 

Assets— $ $ Liabiltttes— $s & 
Land, bidgs., ma- Preferred stock... 4,495,650 4,495,650 

chinery, &c..-.- 9,551,153 9,668,306|Common stock... 6,527,730 6,527,730 
Inventories . - - - -. - 1,132,816 1,210,683| Pref. foreign subs. 400,555 391,032 
Accts.receivable.. 696,893 1,007,461) Res. for conting.. 233,013 -...... 
Com, stk. acquired Accounts payable. 435,029 288,811 

for resale... .-.- 28,320 28,320 | Reserve for taxes. 297,626 522,971 
Mktable. invest... 1,800,325 1,800,325) Advances on cus- 

Contract deposit _ - 76,695 80,120 tomers’ orders. 6,626 348,946 
CE sWalsckcaceve 3,925,058 4,204,069 | Pref. divs. payable 67,435 67,435 
Invest. of appro- Com. divs. payable 64,994 162,485 

priated surplus. 835,729 775,295 | Approp. surplus.. 835,729 775,295 
Prepaid expenses - 37,900 42,476) Earned surplus... 4,720,501 5,236,701 

. 18,084,889 18,817,055 iad oars 18,084,889 18,817,055 





—V. 148, p. 1792. 


American Chicle Co.—E£rira Dividend— 
e directors have declared an extra dividend of $1 per share in ad- 
dition: to the regular quarterly dividend of $1 pes gare | on the —- 
ble nee 15 to holders of record June 
ec. 15 last. An extra of 50 conte was td 
938; dividend of $2 was paid on Dec. 15, 1 
po Ff on june 15, 1937, and one of $1.50 was paid on Dec. 15, 1 1536. 
— Dp. 


American & Foreign Power Co. Inc. (& Subs.)—Earns. 
Period End. Dec.31—  1938—3 Mos.—1937 1938—12 Mos.—1937 


Subsid 
Operating revenues. - - - $14. oe 298 $14,988,569 $59,808,648 $62,162,194 
Oper. exps., incl. taxes.. 9/330,378 9,568,091 36,455,429 37 561,820 


Prop. retire. res.approp. 1,797,231 1,460,185 5,369,721 5,322,166 








’ Net oper. revenues... $3,841,784 $3,960,293 $17,983,498 $19,278,208 
Rent for lea lease of plants 
Piiitdhnebedenadsos 5,424 22,862 24,513 52,586 
Operating income.--. $3,836,360 $3,937,431 $17,958,985 $19,225,622 
Other income (net). ._.. 122. ett 141,699 917 ,657 861,483 





Gross income _-__-_-_-_- $3.959.293 $4,079,130 $18,876,642 $20,087,105 
Int. to blic & other 
deductions --._.._--.- 847 ,289 973 ,328 3,618,524 3,894,736 
Int. , = to construct’n Cr41,788 r18,397 Crl24,475 768,181 
Pref. divs. to public_-_-- 92,933 667,299 2,478,253 2,673,454 
Portion applic. to min. 
interests. .......-...- 50,943 Cr15,206 278,845 399,636 





a Net toque ed of ane. 

& For. Power C 

Inc. in inc. of ube. $2,509,916 
~ + 4 maga Power 


aNeae uity ‘of Amer. & 
Net eats Co., Inc. 


$2,472,106 $12,625,495 $13,187,460 








a, of subs____...-. $2,509,916 $2,472,106 $12,625,495 $13,187,460 
Other income --.___.-.-- 27,168 21,068 54,334 54,146 

TR cahiinben on oe uh $2,537.084 $2,493,174 $12,679,829 $13,241,606 
Expenses, incl. taxes -_ -_ 128,324 133 ,263 523,193 670,142 
Int. to public & other 

deductions _-.-_.----- 1,586,676 1,594,106 6,240,042 6,418,371 

b Balance. ......-.. $822,084 $765,805 $5,916,594 $6,153,093 


a Not all of which is available in United States currency, before exchange 
of adjustments. b Before exchange adjustments. 

aa a Sone Earned Surplus for the 12 Months Ended Dec. 31, 1938 

earned surplus, Jan. 1, 1938, $31,576,647; balance of 

—— income for the 12 months ended Dec. 31 > 1938, before ~~ ~a- 

$5,916,594; net exchange adjustments on ‘working capital 

ms oy to (balance of consolidated income) , Res .981 .204; net profit 

on comantins of subs. retired or reacquired, $1 a. of proceeds 

ver cash surrender value of life insurance ciclo, "$175, 789 "migcellaneous 


eretite. $662; minority int. in surplus debits and credits’ (net) of sub. cos. 





May 6, 1939 
$25,895; total, $35,815,778; nae tom loss on investment securities sold, $9, 908° 


Chronicle 


reser ,008; 
of rap from Myint any Power Co. 
consolidated earned surplus, Dec. 31, 


appropriations ee 
, on WwW 

iret “y ge ) aenentanee, $4,840; 
1938, $35,74 


Mae. csstement of Income of Company Only 
iod End. Dec.31— _1938—3 Mos.—1937 1938—12 Mos.—1937 
At 1.) nh > - ho $2,260,570 $2,299,438 $8,944,022 $10.502.438 
Cea is woenwees> 7,168 21, 54,334 54,146 








Tetth ck cde bsdnses $2,296,738 $2,320,506 $8,998,356 $10,556,584 
Expenses, incl. taxes--- 128,324 133,263 23,193 670,142 
Int. & other deductions. 1,586,676 1,594,106 6,240,042 6,418,371 

Beiagee eecen — e 

tments ca 
Sarma surplus... $581,738 $593,137 $2,235,121 $3,468,071 


Summary of Eearned Surplus (Company Only) 

th Months Ended Dec. 31, 1938—Earned surplus, Jan. 1, 1938, 

ai ‘17, 236, = from statement of income for the 12 months ended 
#24: , before exchange adjustments, $2,235,121; exchange adjust- 
waaihy hy , $79; miscellaneous adjustments, Cr, $1, 148; earned surplus, 


Dec. 31, 1938; $26,753,425. 


Balance Sheet Dec. 31 (Company Only) 
1938 1937 1936 
Invests tm sube., &c., svecks, bonds ’ ° ’ 

ts , 8 
gt Orpen dep genious: 514,875,555 515,630,031 517,323,238 
Cashin bbanks—On demand ————————- 7:760,509 7.276.439 7.716.894 
oans receiv .—tor vances 

ee! Nga dpe 4.075.000 4.458.000 





Aocmmate ree vente poh tegg aha wi nth oa ee ob Ma 1,405,896 83€ 1,297,780 
Special ee ee eee ae Geale = Sseene 
Donmertioet ‘debt discount ( & expense 6,814,794 6,889,545 6,964,297 
ie Ges n coeviesepencvaecad 29/427 43 ,954 48,281 
NG. dies comdashbbsnnchine 534,774,795 534,588,419 537,808,490 
Liabilities— 
Capital stock (no par value) ----_--- x393 940,452 393,940,452 393,940,452 
Gold debentures, 5% series due 2030. 50,000,000 50,000,000 50, ,000 
pe ees ee ee 61, ,000 63,500,000 70,105,966 
Contracts payable----.-------- Sintra 1,586 3,344 3,344 
Accounts payable --------- ae es aise Abie 23 ,235 18,167 121,865 
Accrued accounts... ....---------- 2,459,361 2,609,219 2,497,425 
i hs ic newesonsecanae 96,7 eeeen= een ene 
Bs DUE 0 ob ek eweckacscaeue 26,753,425 24,517,235 21,139,438 





DO ccchiuicdcsidicimun wbeaen 534,774,795 534,588,419 537,808,490 

x Represented by preferred ($7) cumulative 478,995 shares; $6 preferred 
cumulative, 387,025.65 shares (inclusive of 4.65 shares of scrip); 2d pre- 
ferred, series A ($7), cumulative, 2,599,611 shares; common issued and 
outstanding, 2,073,738 shares; option warrants to ‘purchase 6,651,994.8 
shares of common stock for $25 per share (one share of 2d pref. stock, 
series A ($7), acceptable in lieu of cash, with warrants for four shares in 
full payment for four shares of common stock); capital stock subscribed— 


allotment certificates, $480. ° 


Consolidated Balance Sheet oo aa (nel, “= Cos.) 





° 937 1936 
Plant, property, franchises, &c - - - -- - 698, 196. *.99 004. 193 se4 691,618,420 
SEE TE Ae 3. 506 930 3,537,399 
Cash in banks—on demand _-_------- 18, ‘726, 466 18: 246. 103 16,930,547 
( ay in bank—time deposits - - - - - - - - 138,760 re Oe a 
U. 8. Government securities -_ - -- - - -- 72,993 1,198,126 1,668,786 
Notas receivable __ _ —- m cde 252,115 397 ,947 1,531,888 
Accounts receivable: 

Customers (excl. of munic. & other 
governments) _ -- san 3,774,801 4,683,475 4,705,318 
Subscrip. to capital stock ‘(inel. 
subscription from employees) - - - 3,732 5,047 8,201 
Miscellaneous - - 568,048 443 ,268 325,104 
Cash surr. value of life insur. policies - iene 309,750 299,852 
Materials and supplies_-_--.-.-..----- 8,509,933 10,283,655 9,617,428 
a reree & 463 ,002 649,817 622,8 
CN EES: 921,813 922/114 949,093 
Due from foreign munic. and other 
Bee aa a Rell 8,294,709 8,946,309 9,646,954 
Notes receivable (non-current) ___ __- 4,0. EE —Eye 
Unamortized debt discount & expense 8,595,121 8,742,172 8,857,197 
Improvements to leased property - cai meee Swine he 106,6 
Miscellaneous suspense eee 442,368 442,511 468,175 
_ es hen .753 668,025 751,836,911 750,893,781 
Liabilities— 
OS FF Tee + ta 940,452 393,940,452 393,940,452 
Capital stock (and related surplus) o 
subs. held by public: 
— stocks—issues and out- 
AMEE RED< corenene 3,506,704 43,606,536 43,658,650 
subecril —not issued_________- 6, 9, 10,166 
Undeclared cumulative dividends__ 9,335,339 8,152,672 6,892,794 
Common stocks—issued & outstdg. 9,150,202 9,203,010 9,072,808 


Net deficit applic. to min. interests. Dr763/399 Dr656.999 Dr878, 
NE ie as « shard ani -187, 131,436 189,342,920 


Notes +, ee able _- i RS 82 199,418 16,390 
Dividends deal i i nt cp dna fp 161,814 434 
Accounts payable................. 2,217,256 2,690,779 2,364,930 
Taxes accrued__.......____.__.. . 4,194, 4,408,133 4,584,459 
Interest accrued___..__--_____-_- . 2,331,750 2,381,686 2,556.6 
Miscellaneous accruals____-__- ait 3, 617,172 385, 
Miscellaneous current liabilities. _-_-~ 941,198 941,386 799,348 
Customers’ deposits... .._.__._-_-- 3,132,277 3,437,162 3,213, 
Prov. for liabils. under labor laws 
employees’ superannuation, &c_- 720,056 892.936 i --..-- 
Miscell. def liabilities _____- 201,008 297,481 526,125 
Deteeved e eredits........- i 235,892 255,610 172,153 
*~ to fixed capital—property 
ret oan RP Ne _.... 53,027,035 51,460,158 49,920,116 
angel and contingency_.__._ 4,818,304 6,255,239 6,832,155 
Relating to working capital—un- 
collectible accounts. —_-________- 661,739 797,142 840,208 
Casualty and insurance. _______-_ 742,630 1,066,024 946,550 
Inventory adjustment_________ 468.674 516,821 444 667 
Employees welfare______ sting? | - aha | ened 893.953 
Miscellaneous. _____ __ ; , 316,707 283 ,224 aahtion * 
Earned surplus_________ 35,748,022 31,576,646 27,258,008 





Bs ants kins 753 .668,025 751,836,911 700. est PL 
x See note x under company only balance sheet as of Dec. 
—V. 148, p. 2570. 


American Cyanamid Co. (& Subs.)—Farnings— 
Consolidated is” for the 3 Months Ended March 31 
939 1938 1937 1936 
Profit after expenses___. $2, 534. 134 $1, 205, 582 $2,693,818 $1,789,085 
62,834 169,996 








Other income____.______ 169.802 151,381 162, 

Total income_______-_ $3.08. 936 $1,656,963 $2, 11% 652 $1,959,081 
Deprec. and depletion _ _ 87.915 743 ,664 175 572,203 
Research & develop. exp. 415,461 508 ,254 438° 630 354,618 
pI EPS 134,121 160,753 104,029 103,190 
Federal taxes_-........ 299,301 133 ,555 bos 518 169,457 
Minority interest. ____- 16,660 16,660 16,660 21,598 

Net income_______.. $] 00. 478 $94,077 $1,364,640 $738,015 
Preferred dividends - _ _ - 25.581 awe ‘wsdékes * *S5eeae 
Shs. combined class A & 

B stock outstanding.. 2,618,369 2,520,368 2,520.368 2,520,368 
nee per ane SiS $0.39 $0.03 $0.54 $0.29 
—vV. , p. 1945. 
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American Light & Traction Co. (& Subs.)—Earnings— 
12 Months Ended Jan. 31— 1939 1938 

Gross operating earnings of sub. cos. (after 
quaties inter-company transfers)_..._.._.____- "$40, 453,989 $41. 247 ,942 
operating expemses_.................-- | 985.466 ; 22.318. 084 
Provision for deprecia le spreciat t jon of general plant —— -————- '302,630 3°307 196 
aud estimated Federal income taxes. 4°892°983  $1009;790 
et earnings from epaeptions of sub. companies. $8,433,745 $9,131,087 
iene oo bsidiary companies... Dr36.828 Dr42,965 
income of subsidiary companies___.._-.-_- 96,918 $9,088,122 
mee amort. and pref. dividends o o>. cos. ...--. $3 338/020 4,414,388 
cece tho) «anni Sees oobbbdhichee $3,958,298 $4,673,734 
Proportion earnings attributable to minorit 
common stock... ..... “4 Rcestwn 28s pS, TS eR 7,613 10,880 
Equity of American Light & Traction Co. in 
Insole of Lesion San Ligh? & Trocd Gar eal ae 4.0%" 
n 
income received from subsidiari diaries) negotiates = ---- 1,555,089 1,583,743 
Oe ASL EI IN gh IEE ROM GARG TEAS GO ays $5,505,773 $6,246,597 
Expenses of American ht & Traction Co_...-.--. 230,522 210,430 
Taxes of can iene & Traction Co........-- T3881 201,447 
ids cin cebebedubwedbduduecdatia ,100,170 834,719 
Holding company interest deductions...........- e 113,271 sists 148,458 
Balance transferred to consolidated surplus. - --- ,986,899 $5,686,261 
Dividends on preferred stock.................-.- ats 804, 804,486 
pb ites Gawle dE need des ob ctunsktekdat $4,182,413 $4,881,775 
Earnings per share of common stock. __.._.....-- $1 $1.76 


New President— 
See United Light & Power Co., below.—V. 148, p. 2570. 


American Metal Co., Ltd. (& Subs.)—EZarnings— 














Period End. Mar.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Profit before charges... $387,137 $610,358 $2,305,956 $2,088,670 
Other income---------- 309,722 630,218 3,081,606 4,282,190 

Total - — $696,858 $1,240,576 $5,387,562 $6,370,860 
A & sell. int., 

taxes (other ‘than Fed. 

income), deprec., de- 

pletion, &c.....--..- 626,773 599,919 2,591,341 2,995,708 

pT $69,085 $640,657 $2,796,221 $3,375,152 
Adj. of metal price fluct. 

& normal stk. reserves ....--. ae: omen 95,855 
Res. for possible loss on 

contracts no longer re- 

i antacchiieaass MaKe oat. Kueeee) |< aon 1,112,174 

ae $69,085 $658,117 $2,796,221 $4,583,181 
Federal income taxes_--_ 59,076 128,592 806,1 516,759 
I en ee 057 
Minority interest. ---- Cr4,645 Cr366 Cr11,265 38,560 

PE. nimnan oun $15,654 $529,891 $2,001,294 $4,018,305 
Earns.per sh.on com.stk. Nil $0.35 $1.30 $2.95 


—V. 148, p. 2570. 


American Telephone & Telegraph Co.—(Gain in Phones 
There was a gain of 66.700 telephones in service in the Rrincipal led In the 
subsidiaries of the American Telephone and Telegraph &o. included in the 
Bell System during the month of April, 1939. The gain for these compani 
in April, 1938 was 29.900.—V. 148, p. 2414. 


American Water Works & Electric Co., Inc. (& Subs.) 
Period End. Mar. 31— 1939—3 Mos.—1938 1939—12 Mos.—1938 














Gross earnings--_-.----- $13,193, 408 $12,586, hs $51, 197,111 $52,876,006 
Oper. exps. and maint -- 5,451,781 5,409,0. 21,660,101 22,948,152 
FR iclan tk ciinsn ts inept thas ibe 1,891,892 1,805, oB8 6,686,772 7.111 1396 
Reserved for renewals, 
retirements & depletion 1,287,108 1,047,529 4,998,429 4,393,295 
Gross income _-_----~-_- $4,582,323 $4,325,017 $17,851,809 $18,422,663 
Interest, amort. of debt 
disc., &c., of subs_... 2,204,037 2,192,527 8,770,367 8,616,386 
Pref. divs. of subs-_----- 1,439,603 1,439,313 5,747,943 . 5,722,119 
SS $938,683 $693,178 $3,333,499 $4,084,158 
Interest, amort. of debt 
., &c. of American 
Water Works & Elec- 
tric Co., Inc....---- 255,864 252,611 1,006,389 933 ,293 
i $682,820 $440,567 $2,327,111 $3,150,865 
nae avin... 300 ,000 300.000 1,200,000 1,200,000 
Balance for com. stock 
and surplus-_-_----- $382,820 $140,567 $1,127,111 $1,950,865 
eT per share on 
2 ,105 shs. of com. 
stock (no par) -_------ $0.16 $0.06 $0.48 $0.83 


Income Account of Company Only 
Period End. Mar. 31— 1939—3 Mos.—1938 1939—-12 Mos.—1938 











Income, divs., int., &c_. $1,114,875 $879,801 a te 049,800 $5,301,336 
Bs « 20s condenne 371,971 377 340 1,396 .682 1,467 ,568 
Net income_-_-_--_-_--- $742,904 $502,461 $2,653,118 $3,833,768 
Interest, amort. of debt 
discount, &c_-_..--- 255,864 252,611 1,006,389 933 ,293 
Ds « © 65d sce ce $487 ,040 $249,851 $1,646,729 $2,900,475 
Preferred dividends ---- 300 ,000 300 ,000 1,200,000 1,200 ,000 
Balance for com. stock 
and surplus-_---_- .. $187,040 def%50,149 $446,729 $1,700,475 
Earns. per share on com- 
OEE. as due- +e $0.08 Nil $0.19 $0.73 


Weekly Output— 
Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended April 29, 1939, totaled 39,179,000 
kilowatt hours, an increase of 2.3% over the output of 38,313,000 kilo- 
watt hours for the corresponding week of 1938. 
Comparative table of weekly output of electric energy for the last five 
years follows: 








Week Ended— 1939 1938 1937 1936 1935 
April 8___.40,686,000 39,779,000 49,946,000 45,072,000 37,670,000 
Asst 15. .-.41,992,000 38,685,000 49,814,000 46,512,000 39,135,000 
April 22----_40, ‘938,000 38,148,000 50, 000 45,251,000 38,874,000 
April 29__--39:179.000 38.313.000 50,513,000 45.791.000 37.100,000 
—V. 148, p. 2571. 

Anaconda Wire & Cable Co.—Earnings— 

3 Months Ended March 31— 1939 1938 
Profit on manufacturing operations -_-........-... $574,508 $365,474 
pa 2” ee SS ee ee 3,350 2,850 

- yy = SSS) aes) $577 .858 $368 324 
Selling and administrative expenses. ........-.-.-. 434,692 410,074 
Depreciation, obsolescence and dismantlements - - - 220 327 268,040 
ee ee ee en SE. co cecneheneme: «. ahaeen .. »Sanwes 

Sea > EER SES te Rey Se SES en $77,161 $309,790 


2110. 


Loss 
—vV. 148, p. 
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Amusement Enterprises, Inc.— Registers with SEC— 
See list given on first page of this department. 


A. P. W. Paper Co.—Earnings— 











Saleen nne: Mer. 31— 61D 4 $2,268, 239 $2 1454.23 $2:183,670 

Cost of sales-__->>>>==7 “1'706/059 ~1'677/004 . 1.674/378 2408, 
Gross profit. _......- ; $591,235 754,915 $687,671 
Other income ocanme@nine Dr4,517 Dri15,145 ° 7,291 4,616 
Totalincome___._.__ $605,138 $576,090 762,206 $692,287 
Depreciation... ___~_~~ 115,820 122'154 at 119.311 
Gen. & admin. expenses. 383,392 ‘ 491,947 467,126 
SU nes ccncornae 148,292 148/835 155,468 151.196 
Net loss_____..._- $42,365 $126,747 $2,788 $45,345 


Note—No vision h _ 
V.148,p ribs? on has been made for surtax on undistributed profits 


A. P. W. Properties, Inc.— EZarnings— 








9 Months Ended March 31— 1939 1938 
Rental from A. P. W. Pa Cc Pecadistecsus . 28 808 
Interest earned__._.__. Pew $ acs ahivennbbined = 738 : 48 

hn cadmas dath ob widivchbccd ti dbted 28 856 
Administrative expense____.__________________ $26.354 . 2, 624 
Int. on collections received on acct. of subs. to 

ae We BOOMs da wed oc dtd dedbackstebbood 1,482 2,525. 

cc hondude uti sku ceebedsesénsObbudeseon 6,010 ° 1322 
Depreciation che CSCEa ss ons SURTET SH ARETE OK 4, 4,933 
Pea SNS catcendbakdbichéaks cuabeaken $11,327 9,453 
7 SPIO. cai epstincistninidiibicitdi nin wdlntiaee tana tame at i 14,874 1,772 
he A. P. io.) fae. as eee under the plan for con- 
solidation of By ig We oer Con Inc. ce the remodeling 
of the latter’s Priberty Mill em | ite vmetraction ofa a new ouse 


and office buildin 
liens, the land (1, 


The A. P. W. Properties, Inc. owns, from all 
57 acres more or less) just north of ee Liberty Mill, the 
storage warehouse and office buil =e together with the 
two sealing machines used by the A. P. W. Pa wbae ., all of which is 
under lease to the A. P. W. Paper Oo. Inc. for “ Fontal sufficient (after 
payment of all operat expenses) to rovide 4% dividends on all of — 
| eremy class A s' and 6% dividends on all of the outstanding class 

B shares of the A. P. W. Properties, Ine.—V. 147, p. 3445. 


Arnold Constable & Co.—New Official— 
John C. Lonergan has been appointed Assistant be aa of this com- 
pany, according to announcement made on May 1.—V. 148, p. 1946. 


Artloom Corp.—Accumulated Dividend— 

Directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, payable June 1 to holders of 
record May 15. Similar povmnense were made on April 25 and March 1 
last, and each three months previously. 

Arrearages Fy the current payment will amount to $3.50 per share. 
~ Dp 


Atlanta & West Point RR.—Zarnings— 


March—- 1939 1938 1937 1936 
Gross from railway-.-.--- $144,702 $136,077 $165.562 $145,404 
Net from railway. --- ’ ° 29,951 18,263 
Net after rents__..._.- def10,219 def13,878 5,380 def2,754 

From Jan. 1— 

Gross from railway ----- 429,512 391.260 472,253 419,589 
Net from railway... .- 51,61 10,270 70,100 46,888 
Net after rents_......- def19,420 def60,939 def737 defi0,859 


—vV. 148, p. 1946. 


Atlantic Refining Co. (& Subs.)—Zarnings— 


3 Months Ended March 31— 1939 1938 
Gross operating income. ._.......--.----------- $29,820,790 $31,366,799 























Costs, operating and general expenses. - - -. seadsé 24,152,152 24,375,638 
cdi ae et bende ckhedal 1,251,672 1,335,192 
Insurance and doubtful receivables-_-...........- ,908 379,898 
Intangible development costs... _........--.---.- 426, 3,152 
Depletion, lease amortization and abandonments- 579,021 479,272 
Depreciation, retirements and other amortization. 2,546,562 2,472,060 
Net operating income-_-_-........--------..-- $607,812 $1,851,587 
Nem epeatiie SOON, BBs iin bs ddncicccockiuct 130,937 246,286 
Income before interest charges--..........-.--- $738,749 $2,097,873 
IROGEGTE GIGI s on cigdd ctece e6ns od dtcnchtnses 200,296 49,796 
Net income for period. -............---.---.-- $538,453 $2,048,077 
Income applicable to minority interests- ~~ ..--..-- 1,173 ° 
Dividends on pref Gis dane wecscascubne hs 48,000 148,000 
Balance apeticahie to common stock. -_--.....- $389,280 $1 898,897 
Earned are on 2,663 ,999 shares common stock $0.15 71 
—V. 148, p. 2415. 
Atlas Powder Co. (& Subs.)—Earnings— 
ded March 31 —Toa9° 193 0 
Period En ar —_ 
Sales ee woes “delivery au jeg $8:040,088 $3,613,049 $15,085,418 
to so very and other 
ag ese an abeyance 3,378,751 3,367,356 13,839,960 
Net o Sl nc onenannsse $268,187 $245,693 $1,195,458 
Income) Rom os eet: securities _ - - 1,827 4,355 ° 
Income from miscell. investments - - - - 9,372 10,768 44,705 
Profit on sale of securities......----- -<2--2-- =<««--- 4,984 
Miscellaneous other income (net) - - - - Dr299 2.3 180 
Loss from inv. in unconsol. subs. (net) 8,844 3,651 17,671 
Loss on sale of real estate. ...------ fy) Ce. ,909 
Net income before Fed.inc.taxes.. $270,354 $259,555 $1,220,303 
Vederal income ta20s...-...-----.. 49.646 43. 203/045 
Net income for eS ON eee $220,708 $216,506 $1,017,258 
Dividends on preferred stock - - - - - - - - 85,746 85.746 342,985 
Dividends on common stock - - - - - - 124,580 124,663 560,610 
Shares of common stock outstanding -_ 249, i? 249, no 249,163 
Amount earned per share. --.-.------- $0.54 $0.5 $2.71 


Consolidated Baiance Sheet March 31 








1939 1938 1939 1938 
Assets— * $ TAabutttes— $ s 
Cash..........-.. 3,304,768 2,662,308 | Accts. & notes pay. 
Stock of the Atlas & accrued liabs. 654,480 609.151 
Powder Co_-.-.-- ei = 181 3,247,172] Federal inc. taxes. 228,849 230,510 
U. 8. Govt. secur. 5,000 275,000 | Social security tax 
Accts. & notes rec. 2, oer’ 235 2,128,313 accrued. ------- 53,063 49,807 
Employ . notes rec. 16,022 18,350 | Dividends accrued 
Inventories _._... 2,714,867 2,874,014 on pref. stock - . 57,164 57,164 
Misc.accts .& notes Reserve for contin- 
receivable, &c-_- 34,786 31,274 gencies ........ 251,571 405,319 
Current acct. due Instal. paid on stk. 
from unconsol. subscr. by empls. 
subsidiaries --.-. 6,020 3,013 but not yetiss’d ---.-..- 69,224 
Mktable. securs.. 804,141 702,061 | Preferred stock... 9,860,900 9,860,900 
z Plant prop. & eq. 7,165,288 7,506,326) ¥ Common stock-.- 8,761,725 8,761,325 
Goodwill, patents, Capital surplus... 828,098 827,898 
eee __.. 4,053,112 4,053,076 | Surplus. .......-- 4,035,308 3,921,645 
Securs. of affil.cos. 867,943 959,803 
Misc. investments 289,211 291,367 
Def’d items (net) - 7, 587 40,867 
Tell ois cena 24,7 731, 160 24.75 792. 943 0 ee 24,731,160 24,792,943 


ted by 262,851%{ (262,840 in 1938) no par shares. z After 
alin ioe depreciation and gusemscenes of $8,167,887 in 1939 and $7 ,700,- 


320 in 1938.—V. 148, p. 872 
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Associated Gas & [2S Auacisted Gas & Hlgetrie Syatem 
@ For the week ended April 2 
net electric output of 90,284 375 units (kwh.). This is > twee at of 
10,433,205 units or 13.1% above production of 79,851, 170 units for a 
ear 4 
- Bay output, incl sales to other utilities, amounted to 100,941,110 
units for the current w —V. 148, p. 2571. 


Babcock & Wilcox Co. (& Subs, )-—Earnings— 





























Calendar Years— pn 1938 1937 1936 1935 
Profit on opers. 
sell. ee tides ae = x$3,045,777 $1,850,961 $1,213,724 $458,514 
‘and equipment, he. ~ 603 ,076 530,295 481,247 531,141 
Net profit on opers.-_x$3,648,853 $1,320,666 $732,477 2,627 
Income from investm'ts_ 538,105 ef 516 573.375 59.618 
Interest and nge_-_ 31.053 9.649 6,335 16,387 
Total income -.---.-.-- x$3,079,695 $2,045,831 $1,312,187 $903 ,378 
Interest paid... ...-.--- 9,492 Seat thee *. . eee 
Res. against iS  ...0.. meumeel hse 350,000 
Prov. for Fed. inc. taxes - 4 193 ,008 100,319 30,490 
Surtax on undist. ee FORGO. ... nenwed hi! teaae 
Net profit........--- x$3,089,191 $1,804,829 $1.211,867 $522,888 
Surp. at alee of yr. 6,000,870 5 '088:991 4.719.795 4,286,459 
Total surplus. -.....- $2,911,679 $6,893,820 $5,931,662 $4,809,347 
Cash at vidoes (net) .--. 55,998 892,950 842,671 89,552 
Surplus at end of year. $2,855,681 $6,000,870 $5,088,991 $4,719,795 
x Loss. 
Consolidated Earnings for the 3 Months Ended March 31 
1939 1938 
Loss on opers., , adminis. & gen. ex $370,230 $589,453 
Depreciation ort gag eg & equipment, = 144,698 150,140 
Net loss on operations.-..........--.-----.- $514,928 $739,592 
ORIG TRIO s 3 on nd concccnncticcdnescesguecace 113 12 
ET 1a tod. bed dh Rained ae o> tannin $510,815 $726,751 
RE i adanatons the nandaeesthnouhhane 1,875 3,8 
WE i dalcudadbuwipedoereoceoqetsonsaces $512,690 $730,564 
Company's equity in net of profit or loss of com- 
panies more than 50% owned but not wholly 
owned, less dividends declared -_-........-.--.-- 35,277 181,911 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— s bs) LiAabilities— $ g 
Cash... 2,201,369 2,231,621] Accounts payable. 904,365 1,645,437 
a Accts.é& notes ree 5,468,293 9,022,802| Notes payable.... 500,000 12,000,000 
Accrued interest - 18,399 1,118} Accrued liabilities. 664,790 873,428 
Inventories... ... _ 5,412,131 6,688,585 | Advance payments 
b Investments... 3,691,698 3,596,190 on contracts - 193,098 157,800 
c Prop., plant & Reserve for Fed'l 
—- ie 6,629,773 6,935,653 income taxes - 4 232,949 
Patents. eile l 1 | Reserves.......-- 1,028,890 1,170,500 
Other assets _ 18,750 653,250 | d Capital stock 17,600,000 17,600,000 
Deferred charges & Pn wsdecsee 2,855,681 6,000,870 
prepaid expenses 105,473 50,822! e Capital stk. held 
in treasury _....Dr200, 941 Dr200, 941 
ES «so cute 23, 545, 887 29, 480, 043 Total. - 23,545, 887 29, 480, 043 


a After reserve of $96,323 in 1938 and $97,000 in 1937. b After reserve 
of $963,320 in 1938 and $961, 840 in 1937. ¢ After reserve for depreciation. 
d 681,000 (227, aia in 1937) no par shares. e 9,030 (3,010 in 1937) shares. 
f All but $500,000 has been paid since Jan. 1, 1938.— . 147, p. 2860. 


(L.) Bamberger & Co.—New Director, &c.— 

John C. Williams was elected a director of this company at the annual 
meeting of stockholders held April 26, and further was named Secretary in 
charge >, puLeey. bu public relations and sales Promotion at the directors’ 
meeting which follow Miss Edna McClure (Mrs. Winthrope H. Hall) 
wait ielected a Seesebenétsen Executive Vice- ident to succeed Mr. 

ms 

a. mY Weil Jr. was elected President and Treasurer of the company. 

> » fe z Me oe was elected Vice-President in charge of yO 
a 





























off, Vice-President in charge of operations.—V. 148, p. 723. 
Beattie Gold Mines, Ltd.—Earnings— 

3 Mos. End. Mar.31— 1939 1938 1937 1936 
‘Tons of ore milled - ~~ -_ 148,760 148,980 143 ,480 133,120 
we * - — | seep $596,050 $557 ,621 $524,010 $474,991 
Develop., oper. exps.--- 343.879  334:169 305.884 301,586 

Estd. oper. profit.... $252,171 $223,452 $218,127 $173,405 
Non-operating re revenue. —: seaashe 285 128 

Estd. total fit..... $252,516 $223 452 218,412 173 ,534 
—v. 148, Dp. 470. $ s 

Bellefonte Central RR.—Earnings— 
ontailecrertite..... se MBs F982 "BE 
Operating expenses. ___- 77 ,639 77,243 76.237 4 3 

Net oper. revenues. - $35,707 2,259 ‘. ‘ 
Other income --_.......- 364 “ 55 ™ tt _ 200 

Gross income-_-....._- $36,072 $32,314 $9,085 $18,266 

fejiivieni-—---- sheets 

Joint Joat facility” rents. ._-- ‘180 "180 "180 180 

aii annie e 38 158 473 

ieee on io benan beiiiliesy a te 8,506 9,327 9,666 10,003 
whee te Grids a 433 695 oss$6,32 ¢ 

Inc. “pple. to sink. fund 8,389 #5090 S32 } +B 088 

t a $ def$4 
and loss. __ .. 43 245 def$14,575 def$641 
% of exps. to revenues... 68.50 70.54 89.48 78.41 
Balance Sheet Dec. 31 

Assets— 1938 1937 Liabilities— 1938 1937 
Inv.inrd. & equip. $908,865 $902,217] Capitalstock.____ $445,450 $445,450 
Sinking fund -. ._- 524 7,672 | Fd. debt unmat'd_ 137,000 152,000 
Invest. in affil. cos. Traffic & car serv. 

—advances __-_- 1,575 1,366 balances ____.._ 3,365 6,957 
Other inv.—stocks 500 500| Audited accts. & 

i win tean, ae e 19,691 17,620 wages payable _-_ 2,179 1,985 
Net bal. due from Misc. accts. pay__ 390 364 

aa 1,616 2,347 ) Unmat’d int. acer _ 3,425 3,850 
Misc. accts. rec. _. 998 101 | Other defd. liabils. «152,045 «134.523 
Mat’l & supplies __ 4,753 5,439 | Tax liability. ____ 1,525 1,687 
Work. fund advs__ 75 75| Acer. deprec. (rd.) 29,323 29,593 
Other defd. assets - 8,217 6,593 | Acer. deprec.(eqt.) 6,740 5,866 
Insur. prems. paid Other unadj creds. 1,463 9,612 

in advance _ _ _ _. 984 858) Add'ns to prop. 

Other unad}. debits 431 3,039 through inc. & 
EES 142,428 142,428 
Sink. fund reserve - 48,211 39,822 
° Prof. & loss deficit 25,315 26,310 
_ as $948, 232 $947, $30 WOU asstownss $948,232 $947,830 





x These items are not admitted. They result from claims of the Pennsyl- 
vania RR., based on that company’s interpretation of alleged divisions 
ts and car service agreements with the prior management.—V. 


agreements 
146, p. 2526. 
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Baltimore & Ohio RR.—Assenis to Plan— 

Holders of yy F of the bonds affected by the road's — 
have assented to it, com with 84. 1% on ao 19, it w 
May 2. Holders of 63% of the company’ 8s convertible 4%e of 1960 have 
ye compared with slightly more than 61% on April 19. rae 148, 
p. 4 

Bell Telephone Co. of oes ging + spears 

erating revenue’... $OOTRBOL” $5,180 -679 $17,504, ot os. i778. #8 266 

revenues.... , , , 
ncollectible oper. rev -- 20,7 28.695 9.946 


-- $5.958.174 7 751, SITS Bisbee DO 
Operating revenues... S5.SRR.17E SE-75i et Sif fae -7e) +11 1546,496 











Operating expenses. -- -- 4,135,323 al 
Net oper. revenues... $1,822,851 829,050 $5,440,639 $5.451 

Operating taxes......-- 519,116 - 491.665 1.533.642 1,469,248 
Net oper. a... $1 303 03,735 oe “385 $3,906 ,997 $3,982,576 

Net income__-_-..--.-.-- "859,694 884,584 2,554,408 $3 '611,120 


—V. 148, p. 2112. 


an, rhe oo A 5 Inc.—Debentures Offered— 
Burr & Co ew York, are offering at 100 and int. 


$625,000 See r 3% convertible debentures. 

Dated May 1, 1939; due May 1, 1944. Interest payable (M. & N. 1) in 
N. Y. City. Debentures are convertible at any time into common stock on 
the basis of 400 shares of common stock for each $1,000 of debentures 
Coupon debentures in denom. of $1,000 registerable as to principal. Red 
at o of corporation. in whole or in part, “time or from time to 
time on first day of any month, upon et lease 30 ys" notice. at 105%. 
plus int. A purchase and redem on fund of 20% of net earnings com 
maqusing Ser the year 1040 1940, may. 5 operate for the 


hot exceeding 105%, plus int. 

ae | canes will ~- —*- oy tan apt application, for such 
taxes assessed and collected by the States of mnecticut and 
Maryland, to the extent of OC pe annum on the dollar and for such 

taxes assessed and collected oy ennsylvania to the extent of .008 per 

sano on the dollar, and income taxes be reimbursed to the holders. 
upon application, for such taxes assessed and collected by Massach 

to the extent of 6% of tho ie income from the debenture. Principal and 

ufacturers Trust 


interest payable at principal office of Man Co., New York, 


trustee. 
H and Business—Corporation was aeetices te 
160 Cerpealion has no subsidiaries or affiliates and oon not a yy?- 


of any other corporation 

Syacticaly all of the | property which Ay yore ps by loneged = 

Indiana orporation owns so igan and ques 
do business in that State, as wail os =" the States of Indiana, Missouri, 
Minnesota, and Iowa. 

During the period dating approximately from its organization on Aug. 6, 
1936, to Sept. 1937, the oreporetien was engaged principally in developing 
for marketing the Bendix Home Laundry, an automatic washing machine. 
During said period and up to the present time the corporation was also 
engaged in research and eering work in connection with the oases. 
ment of other home appliances. Since June, + ~ the corporation has 
engaged in the purchase and manufacture of parts for, and in the complete 
assembly and sale of, the Bendix Home Laundry. 

As of April 10, 1939, the —— had approximately 85 distributors, 
one factory branch and an export department. Cospesetion:s . TY are 
made to distributors, except at its Derolt factory bran h carries 
on a retail sales business. Corporation has direct relations With the dis- 
tributors. The distributors cover an approximate total of 4,400 dealers, 
who sell the Bendix Home Laun at retail. ements have been 
made with Commercial Investment Trust Co. and Commercial 
Corp. to finance instalment sales to the consumer. 

Purpose-——Corporation proposes to use approximately $150,000 of the 
proceeds of the issue for the pouuieeen of additional manufact facili- 
vies, including machinery and tools for fabricating and finishing equipment, 
such as plating and porcelain enameling. Corporation proposes to use 
approximately $188,000 for general corporate purposes and an estimated 
amount of $24,387 for the legal, accounting, ting and other expenses 
of this financing. Corporation will use $200, of the proceeds of the issue 
y ) Brenes 8 an outstanding note in that amount, which is held by the Bendix 

tion Corp. 

Under writing—The underwriter of the entire $625,000 of debentures is 


Burr & Co., Inc., New York City. 
Ca, Structure—Corporation Ss wee stock consists of 2,000,000 shares 
of authorized 3 1-3c. share), of ‘tio there were 


common stock (par 3 
issued and outstanding as of April 12, 1 750,600 shares and 125,000 
ey glass A stock (par $5), of which iba were issued and outstanding 
shares. 
The class A stock has a nominal dividend rate of 30c. eo are per annum. 
No dividends have been declared or paid on any stock its organization. 
The accrued unpaid dividends on the class A stock as at Dec. 31, 1938 were 











$75,000. 
Income Account for Stated agg 

June ae Ended—— Year 

June 30 38 ret Fe "38 1938 
Gross sales (less returns & allowances) $1,395,697 $2.248,473 $3,644,170 
Selling, gen. and adminis. expenses __ 432, 97, 829,300 
Cost of goods sold...............-. 1,051,123 1.452,122 2,503,245 
Other expenses____................. 70,210 106,114 176,324 
oss of branches --._--.---- 21.716 21,462 43,178 
SD usm ehnencneiwonml loss$179,444 $271 .568 $93,123 
Other income...........-.....---- 844 7,641 11,486 
Total gross income_-___.-.._...--. loss$175,600 $279,209 $103 ,609 
from gross income- -----.-. x 28,887 47.738 
Provision for Federalincometax.....  -.---- 11,000 11,000 
pT er i pe def$194,500 $239,321 $44 820 


—v. 148.) D. >. 2415. 


Bessemer & Lake Erie RR.— Annual Report— 
(Including Leased Lines) 
Consolidated Comparative Income Account Years Ended Dec. 31 
1938 1937 «1936 1935 
Ry. oper. revenues _____ $8 584 218 $17,585,189 $15,467,348 $9,828,107 
Ry. oper. expenses _____ 5,738,059 8,498,788 7,593,566 6,501,024 




















Net rev. from ry. oper. $2, aoe. 853 $9,086,401 $7,873,782 $3,327,083 
Railway tax accruals___ 964.234 2.142.779 1.721.023 727 ,608 
Uneollectible ry.revs... ...... #£«-«- ae, aie 10 

Ry. oper. income____ $1,842,620 $6,943,622 $6,152,759 $2,599,464 
Non-oper. income. _____ 307,216 716,454 707.3 "400,160 

Gross income________ $2,149,836 $7,660,076 $6,860,146 $2,999,624 
Deduct. from gross inc. _ 912,638 874, Oo4 930,532 574,126 

Net income_________ $1,237,198 $6,785,382 $5,929,614 $2,425,498 
Div. approp. of income. 1,172,541 5,623,476 . 5 476 419,976 
M en. GEO... dee nee pene Cr2 300 

Income bal. trans. to 
ote and loss __ . _ _ $64,657 $1,163,406 $6,138 $2,007,822 

t balance at n- 
A egaratgl 23,938,498 22,978,312 22,982,463 24,063,568 
neous credits _ _ _ 10,379 21,843 74,965 209,781 

a se $24,013,535 $24,163,561 $23,063,566 $26,281,171 
Dey 5. Seen. of of surplus _ 5 |  déabaaet © teddies 3/253 |000 

a -- surplus ” Cr52 ,503 36,371 16,132 
Loss on retired road and s ; a ee 

equipment___._..___ 19,619 178,524 73,315 35,009 
Miscell. 7 ay nn. <0 cee ii al Cri2, 670 802 
Miscellaneous debits ___ 14,083 10,168 8,477 9,896 





Credit balance carr 
tobelnmeschest. 634, 031,001 $23,938,498 $22,978,312 $22,982,463 


x Reclassified . 











. _ 
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Consolidated Comparative Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— > Ltabilities— $ $ 
Invest. in road & Com. stock—B. & 
equipment __ ___ #0, 172,366 80,404,647 yy Beene 500,000 500,000 
Miseell. physical Pitts. Bess. & 
RR dati 323,302 231,860 Lake Erie__._ 9,999,200 9,999,200 
Dep. in lieu of Stock liab. for 
mtge. prop. sold 16,035 16,035 conversion - - - 800 800 
Inv.inaffil.cos... 181,814 222,219 Mead., Conn’ut 
Other investments 5,600 5,600 Lake & Line’le 100,000 100,000 
Cc --- 959,357 922,337 | Pref.—Pitts. Bess. 
Spec. cash deposits 286,351 1,109,593 & Lake Erie____ 2,000,000 2,000,000 
& car serv. Funded debt--- -- 22,090,000 23,320,000 
receiv. 418,087 144,253|Tr.&carserv.bal. 182,605 108,201 
Net bal. rec. from Aud.accts.&c.,.pay 180,187 197,056 
agents & conduc 16,184 8,049 | Miscell.accts.pay. 792,874 32,363 
Misce.1. accts. rec 51,675 53,375'Int. matur’d unpd. 255,075 217,234 
Mat'ls & supplies. 807.569 748,413) Divs. mat’d unpd. 2 164 
receivable ___ 100 100 | Unmat. int. acer-- 71,325 98,571 
Other curr. assets _ 3,363 4,151 | Other curr. liab- 98,558 102,436 
Deferred assets - 52,953 27,468 | Unadjust. credits.13,076.548 13,342,836 
Unadjusted debits - 185,874 163,522 | Add. to prop. thru 
ine. & surplus - - ” 9,933,632 9,933,632 
Approp. surp. not 
specifically inv. 167,690 170,630 
Profit & loss____. _ 24,031,901 23,938,499 
Total ______ __.83,480,634 84,061,622! Total...... ---83,480,634 84,061,622 





—V. 148, p. 2572. 
Bigelow-Sanford Carpet Co.—Pays Off Pref. Arrearages 


Directors have declared a dividend of $3 per share on account of accu- 
mulations on the 6% cum. pref. stock, par $100, payable June 1 to holders 
“ -- 4 May 15, thus clearing up all back dividends on this issue.—V. 

»D. 


(Sidney) Blumenthal & Co., Inc. (& Subs.)—Zarnings— 





wey yt Ole 336, 023 loss$i73 888 | $25,059 193° 04 
Mm operations __ oss$174 08s ° 

Depreciation reserve ____ 871 110,807 100,045 97 ,843 
Net loss___.__._.- __ $39,648 $285,695 $126,004 $75,719 


—V. 148, p. 1795. 
Borg-Warner Corp. (& Subs. )—Zarnings— 











3 Mos. End. Mar.31 1939 1938 1937 1936 
Operating profit_______ $1,978,658 $150,004 $3,049,870 $2,334,978 
Other income__________ 71,011 90,608 124,126 101,783 

Totalincome_______-_ $2,049,668 $240,612 $3, 17. 997 $2,436,761 
Depreciation ______.___ 456,091 469,677 8 234 450,655 
EERSTE RG 59,923 50,164 yt 101 80,450 
Federal taxes__________ 378,949 9/060 442, ‘739 330,294 
Minority interest......  -....-. Gees “*deauaa’ “Ween cs 

Net profit_____- ss te tooo $1, 154,705loss$287 673 $2,171,923 $1, 578. ass 
eet. Gane. Garpareteess _ adesse th Hahans adams 2,382 

_ _ aearpe $1,154,705def$287 .673 $2,171,923 st, >t, 981 


heres of com. stock... y2,302,042 y2: 302,030 
Earnings per share_____ $0.50 ~ def$0!125 
x On the basis of the new stock (two shares of which will be issued for 
each share of oid) the earnings of $2,171,923 are equal to $10.94 ee share 
on 2 73 ,964 shares ($5 par) common stock Or & (2, ast. 814 shares 
less 159,850 shares owned b oy corporation). y Par 
Note—No provision made for Federal surtax on endisnribesolt i xofits. 


Balance Sheet March 31 


zi,150,982 50,957 
x$1.88 Mi 34 











1939 1938 1939 1938 
Assets — $s $s TAabtlities— $s 
x Prop., plant and z Common stock __ 12,309,460 12,309,400 
equipment. _ __- 14,867,739 14,940,764 | Accts. payable and 
Patents & goodwill 128,628 347,965 accrued __ _.. 3,165,793 2,368,279 
¥ Misc. investm’ts 1,880,414 1,932,834/ Other accruals - 1,798,870 2,098,953 
he ... 8,748,611 7,052,236) Federal tax reserve 1,395,778 1,958,003 
Marketable securs. 68,105 79,655 | Adv. royalties and 
Inventories __.._. 10,819,443 13,885,626 other defd. inc_-_ 77,897 199,351 
Accrued int. and Refrig.maint.fund 591,637 446,643 
divs. receivable_ 7,634 51,535 | Special reserves... 793,750 435,800 
Notes & accts. rec. 7,530,405 5,576.725| Min.int.insub... -—----- def317 
repayments _____ 211,787 225,925 | Surplus___..__-_--. 25,048,253 25,531,257 
Deferred charges._. 918,680 754,104 
Teetiehséusdan 45,181,444 45,347,369 , oP eee 45,181,444 45. 347, 369 


x After depreciation. y ys > ery geo shares of Borg-Warner 
common stock. z Par $5.—V. 148, 


Boston Edison esac 


Period End. Mar. 31— 1939—3 Mos.—1938 1939—12 Mos.—1938 











Operating revenues... __ $9,513,069 $8,877,979 $33,533,446 $32.86) Ba2 
Operating expenses _-_ __ 4.118.558 3.787.982 16.158.472 15,.843.532 
Depreciation._________ 870,484 5, 3,488,064 
Uncollectible revenue _ - 23,725 46,659 146,410 "166.289 
Taxes accrued_________ 1,876,712 1,774,229 6,382,370 6,130,376 

Net oper.income__.__ $2, 633. 589 $2,404,108 $7,358,130 $7,281,634 
Non-oper. income__.____ 15.656 27 827 103 ,772 201,316 

Gross income___.____ $2,639,245 $2,431,935 $7,461,902 $7,482,950 
Int., discount & rents ,&c 478,802 552,891 2,008,539 2,272,406 

Income balance _ _____ ; 3. 160,444 $1,879,044 $5,453,362 $5,210,544 
Earns. per sh. on 617,1 

= of ($100 par) Ped, 

RO * $3.50 $3.04 $8.84 $8.44 


we 148, p. 1633. 


Boston Metal Investors, Inc.—Registers with SEC— 

See list given on first page of this department. 

Brewster Aeronautical Corp., L. I. City—Stock Offered 
—Van Alstyne, Noel & Co. announced May 2 public offer- 
ing of 72,518 shares of capital stock, representing the unsub- 
seribed portion of an issue of 89,325 shares offered to stock- 
holders to provide additional working capital required to 
finance new contracts obtained by the somspaay. for planes 
and parts. The shares are listed on the New York Curb 
Exchange and are priced at the market. 


Of the 72,518 shares ery yA: Bey” 50,000 shares have been 
purchased from the company by Van Alstyne, Noel & Co., who report that 
substantially all of this amount has been sold, and the remainder are to be 

acquired by them under a 90-day option. Rights to subscribe for the pes 


stock at $8.50 share on the basis of one share for each four shares h 
on 

he om 4 is at present ed in the manufacture and delivery to 
the U. 8. vy Department of single-seater fighter airplanes and spare 


parts, uction ee = on this order will shortly be 
delivered at the New York orld's Fair to fi of the United -States 
Navy’s exhibit there. Unfilled orders on the bor of the company at the 
amounted to approximately $2,400,000, the largest in the 

Em t was also at a peak. with some depart- 
Until recently the ——— has specialized in 
the manufacture of airplane parts for nny AF companies and 
pA ny parts business 1938 amounting t to approxi- 
mately 


and one oe the ory 


ety the year rr» Dec. 31, 1938, consolidated net income, after provi- 
sion for Federal income taxes, was $233 
352, r+ Pager Seok of Ky yy stock outs 


eff 
will consist of 464,625 s 


233 .879, equal to 66 cents per share on 
at that time. 

t financing, the outstanding capitalization 

($1 par) capital stock of a ‘otal of 700,000 


Chronicle 
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a eye on Bonen 67,700. ang wo reserved by es pergioe 
f warran are ou e compan no fun 
debt, See further details in V. 148, p. 2259. eur J 


Brewers & Distillers of Vancouver, Ltd.—E£zira Div.— 
Directors have declared an extra ame Guides 3) oes te eae 
addition to Ava Ae. yah dividend of 50 cents per share on the common 
» Dar $5 —— e May 19 to holders i reena Ee April 29. Extra 
of 50 cents was paid on May 20, 1938.—V. 147, p. 1481. 
British Columbia Power Corp., Ltd.—Farnings— 
Period End. Mar.31— 1939—Month—1938 1939—9 Mos.—1938 





Gross earnings -----_ _- - $1, tht 012 $1,269,357 $11,641,208 $11,413,039 
Operating expenses _- - _ - 815,544 775.875 6.881.279 6,603,129 
Net earnings. _______ $513 ,468 $493,482 $4,759,929 $4,809,910 


—V. 148, p. 2113. 


British Columbia Pulp & Paper Co., Ltd.—ZJnterest 
Payment Postponed— 

Holders of the 6% first mortgage sinking fund bonds at a recent special 
meeting approved amendments in bey a deed providing for postponement 
of interest and cancelation of sinking fund payments 

Plan provides for Roseement of semi-annual interest om Ba 
from May 1, 1939 to , 1940, inclusive, with interest at &% to 
1942, and for the phn OF TE of s fund payments falling pty in whe 
years 1939 to 1942, inclusive.—V. 148, p. 2257. 

Brown Co. (Maine)—Special Master— 

Federal Judge John A. Peters has eon Edward W. Wheeler, 
Vice-President of the Maine Central R ial master to hear the 


claims of the various interests in the company peiteaton for the ° Bee 
of reaching an agreement on a plan of reorganization.—V. 148, 57 


Budd Realty Corp.—Bonds Called— 
A total of $183 poo first and refunding mortgage gold bonds 6% series 
—— une 1, 1941 have been called for redemption on June 1 at 102 and 
ed interest. Pa t will be made at the Pennsylvania Co. for insur- 
pre on Lives and of Granting Annuities.—V. 148, p. 1314. 


(A. M.) Byers Co.—Preferred Dividend— 

Directors have declared a dividend of $1.75 and 46 2-3 cents interest 
thereon, or a total of $2.21 2-3 per share, on the 7% preferred stock, 
payable June 1 to holders of record May 10. 

Of this amount, $1.75 represents the dividend that was due Feb. 1, 1934, 
and the remaining 46 2-3 cents the interest from Feb. 1, 1934, to ph a 
1939, at the rate of 5% per annum.—V. 148, p. 1948. 


Cable Electric Products, Inc.—Listling, &c.— 

The voting trust certificates representing common stock, cents, 
issued under voting trust agreement, dated as of April 2 mt ts) and 
extension agreement, dated as of March 25, ino extending the duration 
of the voting trust agreement to April 27, 1 have been admitted to 
listing and registration on the New York Curb Wao 148, p. 2258. 


California Oregon Power Co.—Earnings— 

Years Ended Feb. 28— 1939 1938 
Ce hss pan Odes ++ cere osane oe $4,706,159 $4,639,071 
CE ee. ceueeaeokhe’ 1,033,410 1,035,265 
Maintenance and repairs.............--- ee 271,038 271,467 
Appropriation for retirement reserve- -_- ie 331,031 300,000 














pmertisstion of limited-term investment -- sa 7,270 7,270 
SON. | s nike De el ee f. eh 641,217 595,095 
Provisien for Federal income taxes..._...___-_. és 92,143 116,666 
Net operating revenues._............-....-.--.-- $2,330,050 $2,313,308 
Rent for lease of electric plant..........--- ‘ 238,210 238,165 
Wied mares THI, 5 nance cccdcccascoectns . $2, 091,840 $2,075,142 
Dividend and interest revenues. -. --- ain tin’ 383 ’ 
Merchandise and jobbing (net).-...-...----- . Dr39,617 Dr42,785 
a ae onblebe _. $2,052,606 $2,033,405 
Interest on funded debt... ......6-.en0-------- 2, 842, 
Amortization of debt discount and expense. -- - - - - 203 ,223 203 ‘206 
CORN SRORONS TED) «. teks enc aoc Oediedinawnnes =o Cri7 2/651 
Amortiz. of prelim. costs of projects abandoned - _ _ - 85 ,567 45,047 
Miscellaneous deductions. ........-...-...----- “ 17 ,622 15,369 
Tt CS... nai nendndaebede sip eneuananee $903 ,710 $924 ,633 


—Vv. 148. 1 D. ‘T416. 


Canada Dry Ginger Ale, Inc. (& Subs.)—Zarnings— 


Period End. Mar. 31— 1939—3 Mos.—1938 1939—6 Mos.—1938 
Gross sales, less return & 

















allowances.....-.--- $3,239,948 $2,792,703 $7,491.983 $7,299,191 
Cost of goods sold, adv., 
selling, distrib., gen. 
and adm. expenses... 3,085,166 2,772,874 7,005,628 6,972,073 
Profit from operations $154,782 $19.829 $486,355 $327,118 
Prov. for depreciation - - 81,125 64,849 163 ,494 131,970 
Net oper. income. -- - $73,657 1oss$45,020 $322 862 $195,148 
Miscellancous income _ . 3,958 12,505 9,389 17 ,236 
Gross income-.-.---.- $77,615 loss$32,515 $332,251 $212,384 
Income deductions... __ 41642 22 "586 9'465 33 684 
a ~ =A est. yy 
minion oO Janada 
income esses as 12,529 Cr11,252 57,112 27 ,090 
Net income. --..--.-- $60,444 loss$43,849 $265,674 $151.610 


Note—The 1938 figures have been reclassified by a transfer of “discounts 
allowed"’ from income deductions to —e- Y - “discounts received"’ from 
miscellaneous income to cost of There was issued and out- 
stan 615,157 shares at March : 1939 SF 1938, of $5 par value capital 
stock. he above figures, taken pT, the books of ‘the corporation and its 
subsidiaries are subject to audit at the end of the year.—V. 148, p. 874. 


Canada Northern Power Corp., Ltd. o nings— 
Period End. Mar. 31— 15 ne 938 939—3 Mos.—1938 





G _— wetatahonallp $427,704 $425,136 $1°303.602 $1,259,870 
Gpsniing cabelas... 203,851 186,867 613,625 560.427 
Net carnings......-- $223,853 $238,269 $689,977 $699,443 


-V. 148, p. 2114. 


Canadian National Ry.—Earnings— 


eriod End. Mar. 31—_ 1939—Month—1938 1939—3 Mos.—1938 
opens | revenues... ... $14,632,661 $14, 611,629 $41,197,441 $41,222,982 


Operating expenses.... 15,027,060 .485,309 43,487,378 44,954,635 


Net deficit.........- $394,399 $873,680 $2,289,937 $3,731,653 
Earnings of the System for the N ino DS Period ey April 30 


8 
Gross revenues -------------------- $4,207,472 $4,339,899 $132, 427 
—vV. 148, D. 2574. 


Canadian Oil Cos., Ltd.—To Form New Company— 
Announcement = paar i 1 of an -_ by Nesbitt, / Thomson SoS. 
td., to Canadian Oil Cos to incorporate a pew com 
Ie Janadian Oil Ltd. to acquire all the assets and undertakings of Canadian 
= om capital set-up of Canadian Oil Cos., Ltd., which is limited to 
$2 2 00 000 of 8% preference shares, and 192,000 shares of common, is an 
obstacle to the ye | of additional capital to provide for future expansion 
of the compan ties. While the erred shares are not redeemable, 
but in case of Tiquidation are only entitled to receive and accrued divi- 
dende, the directors of Canadian Oil Cos., Nesbitt, Lig: me 
Ltd., are desirous of having the present t shareholders become 
hetders in the new company. ‘To this end an offer of exchange of eh 
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s being made, and has been accepted by the board of directors and is recom- 
mended by them to the shareholders. ; 

Nesbitt, Thomson & Co., Ltd., are now offering $2,200,000 of the new 
company’s 5% % preferred shares and 20,000 common shares in exchange for 
the presently outstanding preference shares of Canadian Oil Cos., op 
the is of 1 1-10th preferred share one 1 common share for each outstand- 
ing preference share. The investment return to the preferred shareholders 
who exchange their stock under this offer, on the basis of the current divi- 
dend rate on the common stock, will be 6.55%. together with possibility of 
an increase in the dividend on the common stock, dependent upon the suc- 
cess of the company. The market value of the new securities being offered 
to the preference shareholders is approximately $118, as compared with the 
current market price of the old preference stock of about $112. 

A special general meeting of shareholders has been called for May 12, 
for the purpose of considering and approving this offer, which must be 
anggeves by two-thirds of the combined total of share holders. 

he new company will have the following capitalization: 

$4,000,000 in preferred shares issuable in series. The initial series con- 
sists of $3,000,000 cumulative redeemable preferred shares 544% series, 
carrying dividends from June 1, 1939, of which $2,500,000 are to be under- 
written by Nesbitt, Thomson & Co., Ltd. $2,200,000 of ‘erred shares 
will be required for the purpose of this exchange, and up to a further $800,000 
of the preferred shares may be used to provide needed capital. 

500, common shares (no par), of which not more than 307 ,546 shares 
are to be presently quimanting. 

In a letter to shareholders, F. H. Littlefield, Chairman, states that the 
offer by Nesbitt, Thomson & Co., Ltd., has been acce by the board of 
directors, subject to the requisite authorization of the sale by the share- 
holders. He nts out that with the acquisition of control! of the company 
by Nesbitt, Thomson & Co., Ltd., it is now pro to expand the com- 
pany’s business wherever profitably possible.—V. 148, p. 2416. 


Canadian Pacific Ry.—Earnings— 

Period End. Mar. 31— 1939——Month—1938 1939—-3 Mos.—-1938 
Gross earnings -- - ~~ - ~~ - $10,450,845 $10,467,979 $29,345,791 $30,166,354 
Working expenses. _ -_ _- 9,677,294 10,101,331 27,877,870 28,918,404 

Net earnings_------- $773,551 $366,648 %1,467,921 $1,247,950 

. Earnings for the 9-Day Period Ended Ams 30 

193 38 Decrease 


9 9 
$2,897,000 $3,157,000 $260, 





Te cp tccvanetsvindobe 
—V. 148, p. 2574. 


Canadian Westinghouse Co.—New President, &c.— 
John R. Read was elected President of this company to succeed Paul J. 
Myler who had been Chairman of the Board and President. Mr. Myler 


continues as chairman. 
N. 8. Braden, formerly Vice-President was elected Vice-Chairman of the 


Board.—V. 147, p. 415 

Celluloid Corp.—New Charrman— ' 

Truman P. Handy was on May | elected Chairman of the Board and Chief 
Executive officer of this corporation of which he has been a director for 
several years. W. 8S. Landes will continue as President and George H. 
Richards as Secretary and Treasurer.—V. 148, p. 1797 

Central Iilinois Light Co.—Farnings— 

Period End. far. 31— 107 ans eran 1939—12'Mos.—1938 











Gross revenue_______.- $807 ,126 ,, $8,718,123 $8,765,575 
Oper. exps. and taxes _- 455,140 423,233 4,992,833 4,879,652 
Prov. for deprec - - - - - -- 90,000 82,600 1,013,400 987 ,200 
Gross income. _------ $261,986 $241,068 $2,711,891 $2,898,722 
Interest and other fixed 
S., « nadudabsacio 66,728 65,711 769,968 764,797 
Net income. -.----.--- $195,258 $175,356 $1,941,923 $2,133,925 
Divs. on pref. stock_ --_- 41,802 41,80 501, 501,608 
Amort. of pref. stk. exp. 15,949 15,949 191,405 191,405 
Se $137,506 $117,605 $1,248'910 $1,440,912 
—V. 148, p. 2115. 


Central Illinois Public Service Co.— Accum. Div.— 

A dividend of $1 per share on the $6 and 6% preferred stock was de- 
clared on May 2 by the board of directors, payanle June 15, 1939, to 
stockholders of record at the close of business May 20, 1939, leaving 
arrearages of $22 per share.—V. 148, p. 2575. 


Central Power & Light Co.—EZarnines— 
Period End. Mar.31— _1939—3 Mos.—1938 1939—12 Mos.—1938 





Operating revenues - - ._-. $2,182,052 $2,125,330 $8,940,688 $8,785,75 

Oper. exps. and taxes... 1,454,277 1,382,944 5,702,965 5,570,423 
Net operatingincome. $727,775 $742,386 $3,237,723 $3,215,331 

Other income (net) __._- 2,696 2,681 6,690 30,94 








Gross income_______-_ $730,476 $755,068 $3,244,413 $3,246,276 

Int. & other deductions _ 447 422 467 363 1,846,840 1,886,286 
Net income before pre- 

ferred dividends... $283,049 $287,705 $1,397,572 $1,359,989 


—V. 148, p. 1950. 


Central Vermont Railway, Inc.— A bandonment— 

The Interstate Commerce Commission on April 18 issued a certificate 
permitting abandonment by the company of a branch line of railroad 
extending from South Barre to Williamstown, 3.88 miles, all in Washing- 
ton and Orange Counties, Vt.—V. 148, p. 2417. 


Century Ribbon Mills Inc. (& Subs.)—Balance Sheet 
March 31— 








Assets— 1939 1938 Liabilities— 1939 1938 
y Plant, eqpt., &c_.$1,393,757 $1,459,586 | Preferred stock... $544,000 $577,900 
GMS Sites ccnace 753,595 506,474|x Common stock__ 2,000,000 2,000,000 
Notes receivable __ 37,687 46,758 | Notes payable._._ 1,500,000 1,250,000 
Accts. receivable... 2,273,591 2,085,714] Accept. against let- 
Cash surr. val. of ee ee 1,952 
life insurance _ - _ 20,247 13,484| Accounts payable. 915,280 696,077 
Inventories... .__ 1,182,295 1,310,803! Surplus__.......- 803,008 996,750 
Deferred assets ___ 45,452 29,400 
Invest.in mill supt. 
a eee 3,699 4,177 
Treas. stk .(at cost) 9,634 14,059 
Prepaid expense _ _ 42,331 52,224 
iia arsba se taboen $5,762,288 $5,522,679! Total......... $5,762,288 $5,522,679 





x Represented by 100,000 shares of no par value. After deducting 
reserve for depreciation of $1,412,376 in 1939 and $1,325,391 in 1938. 
¥ sr — 4 for the three months ended March 31 were published in 


Certain-teed Products Corp.—President Resigns— 
C. L. von Egloffstein has resigned as President and director of this 
an because he ‘‘was not in sympathy with the policy of the owners 


of the company.""—V. 148, p. 2417. 


# Chester Pure Silk Hosiery Co.— Stock Offered—aAn issue 
of 13,786 shares of common stock (par $1) was recently 
offered at $3.25 per share by Barrett Herrick & Co., Inc., 
New York, and Polk-Peterson Corp., Des Moines, Iowa. 
The offering does not represent new financing in behalf of the 


company. 
Agent, Boatmen’s National Bank of St. Louis. Registrar, 
Security National Bank, Savi & Trust Co., St. Louis. 
Business—Com y owns operates a knitting mill and finishing and 
co Ee at ester, Iil., where the omer manufactures women's 
pure hosiery y to 


The products are sold principa o—_— and whole- 
ional sales directly 


8 ‘ 
salers located west of the Mississippi River with 
to large department stores. 





May 6, 1939 


Chronicle 


Company also owns the entire capital stock of Mirror Hosiery Co., which 
has been operating a chain of retail stores selling hosiery and lingerie in the 
St. Louis district. Six of the nine stores operated were sold as of Feb. 15, 
1939 for $17,733. The remaining three stores are being continued in opera- 
tion, but at some future date they probably will be sold or liquidated. 

Capitalization as of Feb. 28, 1939 


ranean... ares eter 
6% cum. conv. pref. stock, ere ‘ shs. , shs. 
Comme etntlx (31 PAN) ner os on+ncclek.... *75.000 shs. 40.000 shs. 


* 33.750 shares are reserved for issuance upon exercise of conversion of the 
preferred stock at the rate of 1}4 shares of common stock for 1 share of pre- 
ferred stock. 

Dividends—Quarterly dividends on the 6% cumulative convertible pre- 
ferred stock have been paid regularly since issuance. 2 : 

In December, 1937, a dividend of 20 cents per share was paid on the com- 
mon stock, payment being made in dividend notes, due Dec. 30, 1938. 
Company paid off these dividend notes in cash at maturity. A cash divi- 
dend of 10 cents per share was paid April 1, 1939. : 

Offering—This offering of 13,786 shares of common stock is part of the 
40.600 shares originally issued. The present offering comprises 9,750 
shares of stock owned by Ruth B. Snyder, and 4,036 shares owned by Polk- 
Peterson Corp. of Des Moines, Ia., one of the present underwriters, and one 
of the underwriters of the original offering of the preferred stock. 

Earnings for Stated Periods 
11% Mos.End.9Mos. End. 
May 31, 38 Feb. 28, 39 
512,184 $456,962 





Net income from sales a 56, 
ee eee eee 448 338 386,522 
Selling and overhead expenses_-_------- 40,025 29,819 
EET OEE NO ae = nie 4,221 4,187 
ee ees ee ere % S4ne 3: ae. 
SPE. 2 due encsadndssusedanasechoneea $13,139 $36 ,433 
391 2,567 





Total income--.-.-.--..-- SS NS A pe 





Capital stock tax, &c....-...-.-.--- er rary ae. * ites 
Reserve for Federal income tax____-_-__----- ‘ 2,570 7 669 

Net profits before dividends - - - - - - __- eer $18,258 $31,330 
Dividends on preferred stock - - - - - - - - ee 34 125 
Dividends on common stock - - - - -- a... eee 


* Paid in December, 1937, in dividend notes, due Dec. 30, 1938, which 
were paid in cash at maturity.—V. 148, p. 1797. 


Chapman Vaive Mfg. Co.—Earnings— 


Years Ended Dec. 31— 1938 1937 1936 
Net profit after deprec. & taxes------ x$571,.390 «$770,448 $360 ,666 
Earns. per share on common stock - - - $3.83 $5.32 $2.33 


x After depreciation of $166,589 ($162,968 in 1937) and Federal taxes 
of $123,969 ($200,636 in 1937). 
Earnings for 3 Months Ended March 31, 1939 
Net profit after deprec. & prov. for estimated Federal taxes. --- 
Balance Sheet 


$23 ,546 














Assets— Var. 31°39 Dec.31'38 Liabilities— Mar. 31°39 Dec. 31°38 

Land & buildings. $1,194,021 $1,200,473] Cap. stk.—-com___$3,500,000 $3,500,000 
Mach'ry & equip. 1,505,600 1,482,876|Cap.stk.—pref_.. 500,000 500,000 
Patents ‘ 146,954 150,000 | Accounts payable - 91,305 101,150 
U.8. Treas. bonds 200,000 200,000 | Def'rd accts. pay- 
Other investments 18,896 18,976 able (patents)... 237,500 249,000 
Inventories 1,658,879 1,600,633| Accrued wages ---. 40,737 30,565 
Gn bbtipntdiwers & 379,545 359,932] Res. for taxes, &c_ 155,918 172,732 
Accounts receiv ‘le _ 591,981 685,203 | Surplus_._.___.____- 1,289,489 1,265,943 
Det. accts. rec.— 

Patent license _ - 95,000 100,000 
Deferred assets - _- 24,074 21,297 

a $5,814,950 $5,819,390 iat wate’ $5,814,950 $5,819,390 
—V. 148, p. 1950. 

Chicago & Eastern Illinois Ry.—Earnings— 

March— 1939 1938 1937 1936 
Gross from railway ----- $1,330,946 $1,223,472 $1,608,792 $1,350.010 
Net from railway------ 289,830 233 836 567 .677 317 ,896 
Net after rents....._.. 67.935 18,466 337 ,345 108,115 

From Jan. 1— 

Gross from railway _---- 3.745,830 3,614,318 4.408,394 3,986,775 
Net from railway ------ 763 ,641 667 ,759 1,326,428 935,061 
Net after rents__.._._. 112.057 29,900 620.790 277 509 


—V. 148, p. 2261. 
Chicago Rock Island & Pacific Ry.—To Extend Cifs.— 


Trustees have asked the Interstate Commerce Commission for authority 
to renew or extend for two years $4,500,000 of 3%% certificates of in- 
debtedness which fall due June 1. The First National Bank of Chicago 
holds $4,300,000 of the certificates and the Mississippi Valley Trust Co. of 
St. Louis holds $200,000. The banks have cxaremed a willingness to extend 
oe aes uae ” ae 1, 1941, with interest at 3%, the application states.— 

‘ » fs 


Chicago Burlington & Quincy RR.—Annual Report— 
Traffic Statistics for Calendar Years 


1938 1937 1936 1935 
Average miles operating - 8,964 8,975 ’ 9,035 
Operations— 
Rev. passengers carried. 7,921,334 8,624,524 8,273,983 7,798,232 
Rev. pass. carried 1 mile530,834,556 587,409,450 499,515,927 424,789,33s 
Rate per pass per mile.. 1.722 cts. 1.654 cts. 1.645 cts. 1.643 cts 
Rev. freight (toms) - - - - - 28,131,527 32,661,256 31,397,941 25,454,985 
x Rev. frt. 1 mile_--_---- 9117287800 11064996500 10748209000 905239200 
Rate per ton per mile _. 0.941 cts. 0.849 cts 0.880 cts 0.888 cts. 
Earns. per pass. tr. mile_ $1.07 $1.10 $1.03 $0.95 
Earns. per frt. tr. mile__ $5.68 $5.12 $4.91 64 
Oper. rev. per mile-- --- $10.382 $11.158 $10.893 $9.176 


x All freight. 
Condensed Income Accounts—Calendar Years 


1938 1937 1936 1935 
Railway oper. revenues _$93 ,070,136$100,151,212 $98,082,410 $82,925,209 














Railway oper. expenses. 67,087,220 74,278,004 71,243,003 62,544,384 
Net oper. revenues __. $25,982,916 $25,873,207 $26,839,407 $20,380,825 
Railway tax accruals... 9,061, 7,731,466 8,411,126 5,983 ,920 
Sey ee tl milena |p wemiees 23,229 
Equip. & joint facility 
rents—mnet._._.._...- 4,514,015 4,815,245 4,979,454 4,145,321 
Net ry. oper. income__ $12,407,392 $13,326,496 $13,448,827 $10,228,355 
Non-operating income: 
Inc. from lease of road 130,324 154,131 144,486 7,168 
Misc. rent income____ 526,059 522,743 502 467 697 ,662 
Miscell. non-operating 
physical property - - 156,428 142,915 153,991 10,095 
Dividend income. - -_ J 184,001 178,405 164,399 
Inc. from funded secur 173,928 244,240 180,905 171,120 
Inc. from unfunded se- 
curities & accounts _ 32,314 79,687 126,148 27,709 
Release of prems. on 
funded debt. ___- 3 14,844 20,637 5,540 — 
Miscellaneous income _ 7,360 6.507 2,408 2,740 
Gross income _ _-____. $13,503,209 $14,681,359 $14,743,177 $11,309,248 
Rent for leased roads___ 89,7. 145,121 154,958 152,691 
Miscellaneous rents____ 25,976 27,168 25,495 20,991 
Miscell. tax accruals. ___ 64,278 55,843 61,261 11,411 
Int.onfundeddebt____. 9,412,657 9,318,895 9,138,399 9,084,635 
Int. on unfunded debt - - 109,147 ’ 7 5,562 
Miscell. income charges _ 159,654 158,085 149,136 151,114 
Net income_________ $3,641,763 $4,907,254 $5,157,164 $1,842,844 
RPVEOEED. & Bick Jka Se 3,416,774 3,416,774 S08 aes 3c asa 








Volume 148 Financial 
General Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— 3 Liabilities — 3 3 
Road & equip’t_ 599,739,220 595,968,690 Capital stock ___ 170,839,100 170,849,100 
Inv. in affil. cos.: Govt. grants__- 229,463 18,811 
a 29,828,558 29,828,559! Funded debt __ _232,039.010 233,764,600 
Bonds . - - _- See «ets 376,664) Traf., &c., bais. 1,510,968 1,355,263 
Notes __ 3,677,315 3,721,423 | Aects. & wages. 3,888,652 4,299,965 
Advances____ 10,734,487 10,192,904) Matured inter- 
Other investm'’ts 4,315,316 4,205,345 Gn, Q8...<.«.- 966,916 963,697 
Mise.phys. prop 5,062,479 4,992 ,421| Fd. debt. mat'd 
Dep. in lieu of unpaid _ - - - _- 2,600 2,600 
mortg’d prop. Misc. accts. pay 428,489 1,767,798 
Se 20,521 54,802} Accrued int., &c 2,306,241 2,315,231 
Impts. on leased Other curr. liab_ 356,856 277,041 
property - _-_- 152,229 148,364} Taxliability._.. 5,329,385 5,453,199 
CS cet cs 8,232,693 5.730.665 | Prem. on fd. dt. 57,363 73,645 
Time drafts and Insur., &c., res. 1,392,996 1,392,996 
deposits __ _ __ 799,977 689,802 | Deferred liabil_- 80.379 112,768 
Special deposits 513,751 3,838,633] Accrued deprec. 73,628,291 69,476,626 
Rents receivable 23,212 24,420| Other unadjust. 
Loans & bills ree 6,810 7,048 _ eae 1,756,354 1,758,080 
Mat'ls & suppl’s 8,956,851 10,967,668, Add’ns to prop - 882,891 878,011 
Int. & divs. ree_ 13,981 72,067 | Funded debt re- 
Bal. from agents 970,643 928,806] tired___.___- 44,044,177 44,044,177 
Traf., &c., bals_ 671,177 670,314 | Sinking fund re- 
Mise. accounts. 2,414,043 2,981,325] serves______- 600 600 
Oth. curr. assets 51,668 83,962 | Profit and loss._142,631,907 143,316.167 
Dise. onfd.dt.. 4,159,864 4,301,212 
Deferred charges 224,986 283,949 
Other unadjust. 
aD ie named 1,802,285 2.035.241 
ee 682,372,669 682,104,284| Total_____.- 682,372,669 682,104,284 


—V. 148, p. 2576. 


Chicago & North Western Ry.—Fquip. Trust Cifs.— 

Charles P. Megan, trustee, has obtained authority from Federal Judge 
John P. Barnes to sell $3,000,000 equipment trust certificates maturing 
serially over a 10-year period and bearing interest of 3%. The certificates 
would be guaranteed as to principal and interest by the trustee. 

Proceeds of the financing would be used to pay 75% of the cost of new 
aaa. the remaining 35 Fi being paid in cash from the road's treasury. 








e road proposes to buy 500 70-ton coal cars at a cost not to exceed $1 ,450,- 
000, and 300 50-foot box cars at a cost not to exceed $960,000. These ac- 
quisitions, together with two new streamlined passenger trains already 
ordered, would increase the cost of equipment purchases to $4,010,000.—V. 
148, p. 2577. 

Chicago Union Station Co.—Annual Report— 

Calendar Years— 1938 1937 1936 1935 
Operating deficit.._.... $1,168,889 $1,487,414 $2,149.846 $1,230,685 
Non-operating income... 3,917,215 4,248,320 5,869,169 ° ,760 

Gross income-----_-_-_- $2,748,326 $2,760,906 $3,719,323 $3,901,075 
Int., amortization, &c_. 2,607,847 2,620,906 3,374,323 3,536,075 

Net income_----..-. $140,479 $140.000 $345,000 $365,000 

General Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ $ Liabtlities— $ x 
Invest. in road & Capital stock _ -_-- 2,800,000 2,800,000 

equipment - - - - - 84,055,804 84,022,399 | lst mtge. bonds - - 60,000,000 60,000,000 
Sinking funds - - _ - 2,000 1,000| Guar. 4% bonds__ 1,164,000 1,488,000 
Other investments Pm £ 80,550 | Guar. 34% % bonds 6,930,000 6,965,000 
Re coos dhe a 92,493 234,814] Non-negot. debt to 
Special deposits... 1,180,054 1,237,864 affiliated cos _. 13,222,995 12,863,995 
Traffic & car serv. Audited accts. and 

balances receiv - 26 47 wages payable -__ 91,826 100,179 
Net bal. receivable Misc. accts. pay -- 7,455 7,869 

from agents and Int. mat’d unpaid. 1,149,595 1,150,189 

conductors -- - - - 218 248 | Funded debt mat'd 
Mise. accts. receiv. 548,350 576,431 ee ee 30,000 67,000 
Mat'ls & supplies - 28,964 41,193 | Other curr. liabil 1,500 3,675 
Rents receivable __ 3,871 3,871 | Unmatd. int. aeccrd 92,490 96,138 
Working fund adv. 150 150 | Def'd liabilities _ - oo did 500 
Insur., &c., funds. 55.773 55,773 | Tax lability - - - - - 1,457,577 1,720,326 
Rents & insurance Other unadj. cred - 370,962 361,130 

premiums paid Fund. debt retire. 

in advance - _ _ _- 2,866 5,733 through inc. and 
Disct. on fundeff | 430,000 430,000 

pe 329,279 345,528 
Other unadj debits 1,448,549 1,448,399 

ee ._ 87,748,400 88,054,002 bsnmen 87,748,400 88,054,002 





—V. 148, p. 576. 
Childs Co. (& Subs. )—Zarnings— 











3 Mos. End. Mar. 31— 1939 1938 1937 1936 
Sales and rentals_------ $3,734,621 $3,913,199 $4,363,503 $4,007,484 
Cost of sales & gen.exps. 3,753,268  3.757,041 4,006,028 3,731,568 

Income from oper _-_-- loss$18,647 $156,158 $357 476 $275,915 
Other income interest - - 4,056 4.132 4,764 4,761 

Total income___._.--. loss$14,591 $160,291 $362,240 $280 ,676 
Interest and discount - -- 97 505 105,920 106,605 108,566 
Deprec. & amortization. 151,569 151,746 153 ,288 152,422 
Res. for Canadian exch. 

debts. __-.-- Cr1 ,803 835 Cr1 ,854 978 

BUSI... cccctstdenbea $261 ,861 $98,211 prof104,202 prof$18,710 


x Before provision for surtax on undistributed profits. 
Note—The foregoing is subject to adjustment at the end of the year 
when accounts are finnally audited.—V. 148, p. 1165. 


Chrysler Corp.—Consolidated Balance Sheet— 








Assets— Mar. 31,'39 Dec. 31,'38 
Current—Cash on hand & on deposit. _____._- $91,562,532 $70,403,318 
Marketable securities at cost_—-__-—_- 517 ,862 vl 
Drafts against car shipments... _- 7,249,300 7 947 318 
Notes & accounts receivable_______- x8, 353 8,579,258 
i miniectitd eininin eek maaan ech y38,721,087 46,624,406 
Investments & other assete____._.___....._-.- 5,674,551 5,696 ,959 
z Property, plant & equipment __--___ ping sae -Y 62,769,483 69,981 ,950 
Ls: bile ditch tls an ite beats dads ainsi cya 1 1 
Prepaid insurance, taxes, &c_-_..-_------- -- 1,467,241 2,207 450 
Wee At wlddnbhichababaddbawedc <ditetbial $216,542,411 $212,046,855 
Liabilities— Mar. 31,'39 Dec. 31,'38 
Accounts payable and accrued payrolis______-_- $41,009,558 $51,500,948 
d imsurance and taxes___._...__...--.-.- 954 994 726 362 
Federal, State & foreign taxes on income_-__-___-_ 6,404,442 ,700, 
~ Sper eee i Seg Seen 20,335,979 15,569,266 
OE ee aaa ya 21,755,660 21,755, 
Ce ME cicacoshuwsdane pepavadibaes 25,958,106 25,958,106 
E ss Na Ei ry eee 100,123,672 92,836,513 
| Re es ee > e See 9 he 8 OL $216,542,411 $212,046,855 


Awd 


x After reserves of $62,757. y After reserves of $2,733,452. z After 
reserves for depreciation, etc. of $50,532,280 in 1939 and $48,542,260 in 


1938. 
alam for the 3 months ended March 31 were published in V. 148, 
Dp. f. 


Cincinnati Union Terminal Co.—Listing— 

The New York Stock Exchange has authorized the listing of $12,000.000 
first mortgage 3% % bonds, series E, due Feb. 1, 1969 (guaranteed), which 
are issued and outstanding.—V. 148, p. 1472. 


City Gas & Electric Corp.—-7To0 Reorganize— 
Bondholders are to meet on May 12 to consider a plan of reorganization. 
They will be asked to cancel arrears of interest and to waive interest on 





2737 


6%% bonds to July 2, 1941. Extension of maturity of the bonds to 
July 2, 1959, is sought and a reduction in the interest rate. It is proposed 
to pay 3% for the year ending July z, 1942, 314% for 1942-43; 4% for 1943- 
44 and 4 “4 % from July 2, 1944, to maturity. 

Bondholders are also being asked to grant priority to a new issue of 
bonds of not more than $350,000. Out of the Bante’ A of this issue are to 
be paid the bondholders and wortmee creditors of companies whose assets 
have been purchased by City Gas & Electric, and which rank ahead of the 
644% bonds. In consideration, bondholders would receive one common 
share for each $100 of bonds held. 

he reorganization provides for cancellation of one third of the common 
shares and conversion of pref: shares into common on the basis of five 
common snares for each preferred share.—V. 140, p. 3383. 


Chronicle 


Clark Equipment Co.— 10 Pay 25-Cent Common Div.— 
Directors have declared a dividend of 25 cents per share on the common 
stock, payable June 1 to holders of record May 13. A dividend of 25 
cents was paid on Dec. 15 last, this latter being the first dividend paid 
<a 15, 1937, when 50 cents per share was distributed.—V. 148, 
. 2577. 


Cleveland Cincinnati Chicago & St. Louis Ry. Co.— 
Tenders— 


Central Hanover Bank & Trust Co., trustee for Cleveland Cincinnati 
Chicago & St. Louis Ry. Co., St. Louis Division first collateral trust mtge. 
bonds, will receive sealed proposals to sell such bonds at a rate of not more 
than 105% and accrued interest. The total offer is not to consume more 
than $42,446.23, and the tenders will be opened at 70 Broadway, New 
York City, at 2 o'clock, (DST), yes, 16, 1939, the trustee reserving the 
right to reject any and all tenders.—V. 148, p. 1165. 


Cleveland Electric Illuminating Co. (& Subs.)—arns. 


12 Months Ended March 31— 1939 1938 
a ee Se ee a ee $27,511,939 $27,851,237 
Ce WUE, ee ee tS 9,473,: 10,008,326 
PEREGO. «4. nnd dike Siok b 6a Ulesess « 1,718,259 1,788,985 
Re CHE weit aati aaiatiag DE sn. (ARETE EE TE 3, ,603 3,043,189 
Provision for Federal income taxes ______ ___- 1,229,415 1,077,916 











Net operating revenues______ 5 hdiinite sedendile pein’ $12.012,330 $11,932,820 
Non-operating revenues-_---__.__.__..__.------. 50,967 104,186 

Gross income. __- _ - «ca abditse tdliines uk cs sale Robes’ $12,063,298 $12,037,006 
Tmterent om Sumded Gets... . . soc hn ccc cecaes 1,500,000 1,500, 
CE NON 6 cits 2. + Sibinin Ba din ono wade i. 8,804 791 
Interest during construction._.__.........-..-.. Cr34,155 Cr12,554 
Appropriations for depreciation reserves ________- 3,553.956 3,767,887 

ee es sy ete $7,034,694 $6,771,882 


The provision for Federal income taxes for the 12 months ended March 31, 
1938 includes $3,345 of provision for Federal surtax on undistributed in- 
3 be ae ee in December of 1937 for the calendar year of 1937. 
—V. 148, p. A 


Cleveland Graphite Bronze Co.—Earnings— 


3 Mos. End, Mar.31— 1939 1938 1937 1936 
x Net income__-_ _.--.-- $374,992 loss$67 ,924 $596 226 $318,456 
y Earnings per share--- $1.17 Nil $1.85 $0.99 


x After all charges, including provision for depreciation and Federal 
taxes. y On 321,920 shares common stock (par $1). 

Note—No provision has been made in the above figures for surtax on 
undistributed profits.—V. 148, p. 2116. 


Cieveland Ry.—L£arnings— 

3 Months Ended March 31— 
GR Sn noe sande ccepcesboctne es cence 
Charges for maintenance, retirements & operation. 2,680, 
Capital reduction sinking fund 
TREND + adubeboddcbativad pb dvosbcdddvedndbiced 


Reenees Gy We on on chek dese sd sbudddsctbbodbe .034 
pT Oa es ep ey fa re ee 470,916 477 .396 


Balance from actual operations, deficit - -_- ~~~ - $57,517 $75,084 

Note—'‘Interest on stock’’ is the unpaid 144% for the quarter. If this 
amount were not accrued the surplus for the quarter would have been 
$413,398. This sum is not all available for interest payments on stock 
because, under the ordinnace, $324,559 of it must be used for maintenance, 
depreciation and renewal of the property.—V. 148, p. 876. 


Coca-Cola Co.— Larger Dividend— 

Directors have declared a dividend ef 75 cents per share on the common 
stock, no par value, payable July 1 to holders of record June 12. This 
compares with 50 cents paid on April 1 last; dividends of 75 cents paid on 
Dec. 15 and Oct. 1 last; BO cents paid on July 1 and April 1, 1938; 75 cents 
paid on Dec. 15 and Oct. 1, 1937, and regular quarterly dividends of 50 
cents per share were previously distributed. In addition, an extra dividend 
of $2 was paid on Dec. 15, 1938, 1937, and 1936. 


New Chairman, &c.— 

Robert W. Woodruff, President of the company since 1923, was on 
May 1 elected Chairman of the Board and Chairman of the Executive 
Committee. A. A. Acklin, formerly Vice-President and Assistant to the 
President, was named President. . C. Bradley was elected Chairman 
of the Advisory Committee. All other officers were reelected.—V. 148, 


p. 1473. 


Coca-Cola International Covp.—-Diwidend I nereased~— 
he directors have declared a dividend of $5.80 per share on the common 
once no par value, payable July 1 to holders of record June 12. This 
compares with $3.85 paid on April 1 last; $21.40 paid on Dec. 15 last; 
$5.80 paid on Oct. 1, {o38; $3.89 paid on July 1 and April 1, 1938, and on 
extra of $15.50 and a quarterly dividend of $6 paid on Dec. 15, 1937. 
See also V. 148, p. 1473. 


1939 1938 
.. $3,535,371 $3,500,463 
054 2,633,092 


355.129 
57.4233 


, 











: s. End. Mar. 31— 1939 1938 1937 1936 
Dividends received \ fangs = $775,644 $778,912 $781,424 $789,144 
Stock conversion fees _ _ _ 36 12 50 748 
ee ee Dr23 ,300 Dri7,000 Dr17,000 Drl51,334 
ee eae Dr2,321 Dr2,109 Dr2,037 Dr5 684 

vet i ae $750,059 $759,815 $762,437 $632,873 
Dividends paid ey ee 746,557 757 A492 761,888 473 486 
PUPUINS . « étdiptddwoce $3 502 $2,323 $548 $159,387 


—V. 148, p. 147. 


Colorado Central Power Co.—Bonds Called— 

All of the outstanding first mortgage 5 574 Fe sinking fund gold bonds, 
series A, due Dec. 1, 1946, have been called for redemption on June | at 
105 and accrued interest. Payment will be made at the Guaranty Trust 
Co. of N. Y.—V. 148, p. 2262. 


Colorado Fuel & Iron Corp. (& Subs.)—LZarnings— 


‘ed End. Mar. 31— 1939—3 Mos.—1938  1939—9 Mos.—1938 
“ge $6.117,779 $4,439,261 $15,126,410 $16,366,303 
Costs. bad accounts, &e. 46931045 3,648,188 12,148,840 12,888,874 

bes og , J 59 .S6t ws ’ 
ee eae 341.197 353.981 1,016.942 1.112.180 


Bxpemecs......<+----- 











ep ee prof$345,616 $227 ,535 $119,083 prof$54,335 

Other income_--_-...-.-- 21,51 26,752 0, 103 ,898 
ee ee prof$367 ,132 $200 ,783 $48,390 $158,233 

mm OW. 61 Oe. bonds 56,038 56,038 168,113 168,113 
Int. C. F. & I. Corp. bds iss oe 137 ,940 os f7 74 413 ,820 
Other int. & misc. cha'ges — ° ~ saoh 306 <---0- 
Fed & State inc. taxes _- ,000 Cr5,200 10.350 14,800 
WR: 2 Sodas cue prof$163 ,631 $389,561 $642 030 $438,500 


~V. 148, p. 1798. 
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Columbia Broadcasting System— Dividend— 
The board of directors on May 3 declared a cash dividend of 35 cents 
per share on the present class and class B stock of $2.50 par value. 
a avabie June 9 to holders of —s May 26. Quarterly of 25 cents and 
extra of 10 cents was paid on Dec. 1938. —V. 148, p. 2420. 


Commonwealth Edison Co.— Weebly Outpet— 
The electricity output of the Commonwealth group (inter- 
company sales deducted) for the —— ended April 29, 1939 w was 132,779,000 
kilowatt-hours compared with 119,104 re kilowatt-hours in the corres- 
ponding period last year, an eodeak of 11.5%. 
The following are the output and percentage comparisons for the last 
four weeks and the Kil periods last year: 
a Hour Output 








Week Ended— 939 1938 % Increase 
April 29- - -- ae 132, 779,000 119,104,000 11.5 
April 22- . 100,000 119,429,000 16.5 
April 15 . a i 38° 623 ,000 119,027 ,000 16.5 
April 8_- oe 137 718,000 125,573, 9.7 


Consolidated Income Statements for Stated Periods 


Period End. Mar. 31-— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Operating revenues: 














po ere $33 321 436 $32. 219-538 $125699,214 $125508,703 
RE ee 4, AN 510 852, 14,302,046 .251 ,678 
OS _ aes 9/264 one 4 556 724,7 59,817 
|” RRR aay ey 011 38 637 140/372 166, 445 
Total oper. revenues_$37 ,866,210 $36,544 993 $140866 392 $140686 ,643 
Power purchased_-.-_--- 46,6: 66, 162, 309.115 
Gas purchased_-_-___---- 1,392,495 1,228,408 4 57 840 4,779'309 
Other operation... -.--- 12,173,709 11,998,622 47.430.584 48,474,103 
Maintenance. .-._...--- 2,013,152 1,946,983 7,980,714 7,917, 
State, local and miscel- 
laneous Federal taxes. 5,233,752 5.447,481 18,901,713 20,110,753 
Federal income taxes... 1,585,869 1,361,79/ 5, é 5,060,147 
Prov. for depreciation... 4,260,890 4,177,169 16,951,525 17.102.214 
Net oper. income_--_.$11,159,716 $10,317,543 $39,422,860 $36,933,340 
Other income_.......-- 104,699 216,304 827,105 1,223,517 
Gross income__-_.__-- $11,264,415 $10,533,847 $40,249,965 $38,156,857 
Interest on funded debt. 3,940,113 4,341,255 16,350,421 17,507,858 
Interest - unfund. debt 34,263 40,661 451 443 108,384 
Amort. bd Cy discount 
and expense- --_.....- 354,098 346,100 1,405,196 1,413,616 
Ineerest, Charged to con- 
SEE. sstansecans Cr31 ,891 Cr44,606 Crl168,375 Cr762,948 
Divs. on pref. stocks of 
subsidiaries— 
On stocks held by pub- 
lic at end of period. 78,381 317,402 313,523 ~=1,269,608 
On stocks retired by 
issuance of de  eehreee: S| pie Se6G00 ° “téssdes 
On other stocks retired 
or acquired... ...-- 52,835 896 391 ,887 660,010 
Public common stock- 
holders’ interests in 
income of subs.— 
On stocks held by pub- 
lic at end of period - 69,177 35,956 282 ,393 223 ,700 
On stocks acquired (for 
periods prior to ac- 
Di cicnbadide -. snames 3,022 12,742 854,061 
Consol. net income... $6,767,439 $5,493,161 $20,975,903 $16,882,568 
Shares of capital stock 
outstanding ($25 par) 9,105,791 7,813,391 9,105,791 7,813,391 
Earnings per on 
capital stock... _.-.-- $0.75 $0.70 $2.35 $2.35 


Note—The statement for the 12 months ended March 31, 1938 includes 
for the full period, earnings and expenses of all com es which are now 
subsidiaries (consolidated) . In order to arrive at the true consolidated net 
income, deductions have been made for the net income of subsidiaries 
applicable to stocks acquired, for periods prior to acquisition.—V. 148, p. 


Community Power & Light Co. (& Subs.)—Zarnings— 
Period End. Mar. 31— 1900 aan otta 1939—-12 Mos.—1938 
$344 $338 600 $4 























Operating revenues. --- ° $4,646, 469.4 
oO ee arcs anal 163,751 156.535 2.045.502 1,959 ,63 
Seeeememce. .......-- 18,380 958 221,884 7,29 
WE a dd Wosddcdicuteks 41,151 36,863 490,701 431,859 
Net oper. revenues... $121,575 $125,152 $1,888,513 $1,810,688 
Non-oper. income (net) - 1,001 1,626 4,859 7. 
Balance--_....-.-.--- $122,577 $126.778 $1,893,372 $1,817,866 
Retirement accruals. --- 31,656 29,172 454,686 300,721 
Gross income. .--.----- $90,921 $97,606 $1,438,686 $1,517,145 
Interest —_ TEI 4,187 2,720 43 387 29,224 
Interest “ise 70,865 70,450 842,053 839,407 
Amort. of ebt sswuns 
and pages. cine wake & 1,027 1,025 12,312 19,183 
Miscell. e deduc-_ 190 170 3,263 2,590 
Net income - ---.--.-- $14,651 $23,240 $537 .672 $626,741 
Dividends is paid and accrued on ‘preferred stocks: 
Rus bkti baba cidebhdocecontnbuateie 102,714 100,152 
To parent company---.......-..-..------.----- 1,949 4.882 
Balance applicable to wy company .-_--.--- $433 ,009 $521,707 
Balance of earns. applicabl t company __ 433.009 521,707 
Earnings from sub. cos. poy ae in arriving at above: 

St CE dsis cod ccupmbbenccesvaskocs 831,077 832.180 
DP) DORM. si.cieceeoovoesseseeness 975 7,226 
Peemerred GiviGenas . .. . 2... cc ccc cccccccccns . 4,882 
Other ty i siecit ings txtearaiin GX sneha Win tame eile © 6,393 6,807 

a Common dividend from sub. (not consolidated) . 125,029 186,449 
tt Pi cadaminastaeesdan akacdédbianbne 269 306 
SR RR eg ae 408,702 $1,559,558 
Expenses, taxes and deductions from gross income 1B" 478 892,785 
a Amount available for dividends and surplus-_-_ $527 ,224 $666 .772 
a Includes $125,029 (1938, $186,443) representing amount assigned to 
shares of common stock of General Public Utilities, Inc., received as a 


dividend.—V. 148, p. 2578. 
Compo Shoe Machinery Corp.— Dividends— 


The board of directors on April 28 declared the following dividends on 
com: Cash dividend of 25 cents share on the common 
capi on the $2.50 conv. cum. pref. stock 


date . _ (Stock was offered to the public 
on A 6 last.) Such dividends are paya > ques 50 te Renters oF Seeeee 


at the close of business on June 5.—V. 148, p. 2 
Coniarum Mines Ltd.—Zarnings— 








3 Months ae March 31— 1939 1938 
TE GES BGs do bend bebtyccceccencvcecas 46,620 46,915 
Net income fy metals produced --............-.- ,04 $405,677 
Development and operating Tn acapnakteduee a 286, 277,210 

Estimated operating profit.................-. 122,475 128,467 
Non-operating revenue, incl. profit from sale of . ° 8 

SI aE C4 ctcdctgoboccovccesctnccsvcesa 10,031 9,208 

Estimated total profit....................... $132,507 $137,675 


Note—In the above no allo has been made for taxes, deprecia- 


figures owance 
gion or deferred development.—V. 148, p. 728. 





May 6, 1939 


Chronicle 


Connecticut Railway & Lighting Co.—BSonds Called— 

The Chase National Bank of the City of New York, as successor trustee, 
is notifying holders of Connecticut Railway & Lighting Co. first & refunding 
mortgage 444% 50-year gold mds endorsed with a guarantee of interest 
by the United ‘Gas Improvement Co., that there has been called for pur- 
chase on July 1, 1939, for the pur s of the sinking fund, at 105% and 
accrued interest, $115,000 principal amount of these bonds. Payment will 
be made at the Corporate Trust Department of the bank, at 11 Broad Street, 


New York.—V. 147, p. 3307. 
Consolidated Edison Co. of New York, Inc.—Weekly 


Output— 

Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ending April 30, amount to 
137,800,000 kwh., compared with 119,400,000 kwh. for the corresponding 
week of 1938, an "increase of 15.4%. 


New Treasurer— 
William Francis O’Brien, Assistant Treasurer of company, was on May 1 
elected Treasurer to succeed John R. Fenniman, who died April 21.—V. 


148, D. 2578. 
Continental Gas & Electric Corp. (& Subs.)—Larning 


12 Months Ended Jan. 31— 1939 1938 


Gross oper. earnings of sub. cos. (after enamantiny 
intercompany CoE) . dbvcbnibiudtadian ode $37. 723 876 























General operating expenses. ---.---..------ ; sf 747 453 260.077 
Maintenance PF SL cttseacnoeadiehwusa 940,642 4 "348, 7738 
Provision for depreciation. _------.-----.---- ‘ b: 208, ‘412 4 "954 958 
General taxes & estimated Federal income taxes__ - 7,696 4.581.854 
Net earnings from opers. of sub. companies __- - _ - $11,088,077 $12,078,209 
Non-operating income of subsidiary compaines.... Dr13,975 Dr40,951 
Total income of subsidiary companies -- - - - - J -$1}. 074,101 $12,037,258 
Int., amort. & pref. divs. of sub. companies- -- - _ -- 4, 929 4,656,040 
ee a eee Moire rap ong ponoes $6,389,172 $7,381,218 
Proportion of earns., attributable to minerity 
pacha GEE... ccdtandeecnonansanhid shaban 14,898 17,608 
Equity of Continental Gas & Electric Corp. in 
Vernings of subsidiary companies..........-- $6,374,274 $7,363,610 
Income of Continental Gas & Electric Corp. (excl 
of income received from subsidiaries) - -_-~._---- 20,295 60,210 
I ce cetacean nk wee sai me dated Rat eed take aie $6,394,569 $7,423,821 
Expenses of Continental Gas & Electric Corp__-- - - 108,679 120,193 
Taxes of Continental Gas & Electric Corp-_---_---- 144,815 15,207 
NN EE PEER Oe Sn Ry ee Oe $6,141,075 $7,288,421 
Holding company deductions: 
Interest on 5% debentures, due 1958____-_--_-- 2,568,329 2,597,044 
Amortization of debenture discount & expense _ 162.120 163 ,932 
Taxes on debenture interest. _--...__.--.----- 41,377 39,751 
Balance transferred to consolidated surplus __ _ __ $3 369,249 $4,487,693 
1,320,053 1,320,053 


Dividends on prior preference stock 


i Ee ee ee 
pS ree oe 


New President— 
See United Light & Power Co., below.—V. 148, 


Continental Motors Corp.—Names Underwriters— 

The company in an amendment to its registration statement filed with 
the Securities and Exchange Commission, names underwriters of its 551,348 
shares ($1 par) common stock as Van Alstyne, Noe] & Co. and McGowen, 
Cassady & White, Inc. 

Van Alstyne, Noel & Co. will underwrite 441 ,078 and McGowen, Ss 
& White, Inc., 110,270, according to the amendment. Hugh Long 
of Jersey City will receive 5 cents a share on all purchased from the AEA 
by the underwriters, according to the statement, which may or may not 
qualify him as an underwriter. 

The shares will be offered to the public at the last sales price on the New 
York Stock Exchange plus an amount equal to the regular exchange com- 





$2,049,196 $3,167,640 
$9.55 $14.76 


p. 2422. 


— Offering price is estimated between $2.75 and $3 ashare.—V. 148, 
p. 

Continental Oil Co. (& sapcee’ geci ec 

Quar. End. Mar. 31- 1939 


1937 
Gross oper. income--_-_-__ $17, 100. 338 $17. Sy * 32 $18,542,717 $15, 776.888 
Costs and expenses__.___ 12,848,057 2,561,682 11,344,983 11, ,067 














Fed. & State inc. tax, &c OP ,269 699,774 e314, '973 "442, 983 
Operating income. $3,545,012 $4,626,276 $6,382,761 $4,267,838 
Other income - - - - - - - - - 483 ,453 324,< 404 ,26. 385,486 
Total income ------_. $4,028.465 $4,950,670 $6,787,026 o, 653 324 
Intang. devel. costs 1,660,519 1,813,691 1,903,641 } ,085 
Surrendered leaseholds_ - 244,548 42,294 130,255 4.782 
Depletion. -_-__ ._--_ ~~ 5,01 78,360 84,514 $3 037 
een Phy es re 1 heres 1,112,135 1,023 ,544 934 ,060 
8 interest... __- Cr986 ~ §35 ~~" 691 ” 1,557 
i aieedaitien inet za mid $674,901 $1,803,655 $3,644,381 $1,959,803 

special pany Sie ue a46,522 b1 542 446,812 b154,718 
Net income_-__-_-_- --- $721,423 $1,805,197 $3,691,193 $2,114,521 
Shs.of cap.stk. outst’g. 4.003 St? 4,682,582 4,682,600 4,682,629 
Earnings per share__-_. $0.1 $0.38 $0.79 $0.45 


1 sfiinet assets, net. b Increase in equity in 
jation resulting from readjustment of owner- 
d Profit on sale of certain 


a Profit on sale and dis 
Kettleman North Dome 
ship. ec No provision made for Federal surtax. 
properties.—V. 148, p. 1953. 


Crane Co.— Debentures Called— 


A total of $350,000 15-year 344% sinking fund debentures due June ane 1. 
1951, have been called for redemption on June 1 at 101 and accrued in 
Payment will be made at the Continental Illinois National Bank & “Trast 
Co. of Chicago.—V. 148, p. 1954. 


Continental Steei Corp. (& gla motes, 74 











Not eahene nn nnn. ghana Abr $2,780 212 Sinead Abt sb Tene 
Cone fot wales “eaciaive 94°90 -087 y 8 eas ss pie pares 2." 
__ Tare 472, R , 11,579,088 14,128,940 
Admin., sell. & gen. exp_ 396 205 327,711 1,302,301 1,452,801 
Provision for deprec____ 48 ,093 118,051 495,244 451,259 
Profit from operations $376. 897 $99,651 $1,067,918 $762,072 
Other income.__.....__ 15,930 15,570 57 493 75,524 
Total income..______ 92,827 $115,221 $1,125,410 $837 ,595 
Interest on funded debt _ 12° 13,198 : : 
Amortization of debt dis- ~—e —— _— 
name i900 et st ae 
Loss of Superior Aliot- ; _ — 
Di aiacckca.. emis a omien 
Loss = sales r, dis- : 3 = ra 
mantiement of props _ 15 1,027 1,728 8.780 
Prov. for Fed. inc. tax_ 95,350 42,720 193/950 144,722 
Prov. for surtax on un- 
en, reece, pe eee 19,968 
; 0) 279,178 55.209 56, 
Earns. per sh. on com. - 2 . reeset enacongend 
A pep Get SF $1.18 $0.06 $3.43 $2.09 

















_ _ 
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Consolidated Balance Sheet March 31 
1939 1938 1939 1938 
Assets— $ Liabilities -- $ $ 

2 =e 804,291  467,998| Accounts payable. 351,837 259,137 

Notes & accts. rec. 1,883,018 1,592,911 Payrolls payable... 296,672 196,083 
Marketable secur- 1,200 1,200 | Accrued int., gen. 

Inventories______ 4,181,486 4,557,612; taxes, &c_____- 443,073 462,181 
Land contr. rec. & Funded debt due 

unsold land ____ 95,225 96,155| (eurrent).____- 116,948 69,948 

Deb sk fd depos... 1,935 935| Notes payable..._ 100,000 300,000 

Advances to empl- 6,397 10,683 | Funded debt___.- 1,453, 1,202,000 

Sundry receivables 20,173 49.687 | Operating reserves 523,839 524,367 

Invest. in outside 7% cum. pref. stk. 2,407,000 2,468,600 

companies, &c.- 23,565 19,565 | c Common stock__ 5,279,300 5,279,310 

b Land. bidg., ma- Initial & cap. surp. 1,850,779 1,849,384 

chinery & equip. 8,273,740 7,822,277| Earned surplus__. 2,557,067 2,114,368 
| Se 1 1|d‘ireasury stock 

Deferred charges _- 54,486 83,655| atcost__.___._. Dr33,999 Dr22,700 

_— eat adel 15,345,517 14,702,677; Total._._._--- 15,345,517 14,702,677 

After deducting reserve for depreciation of $7,050,633 in 1939 and 

$6,695,972 in 1937. ¢ Represented by 200,648 s _no par value. d Re- 


mted by 350 (246 in 1938) shares preferred stock at cost and 87 (71 
n 1938) shares common stock at cost.—V. 148, p. 2579. 


Copper River & Northwestern Ry.— A bandonment— 

The Interstate Commerce Commission on April 21 issued a certificate 
permitting abandonment by the company of its line of railroad in the Third 
Judicial District in the Territory of Alaska. he line of ra extends 
from Cordova to Kennecott, approximately 195.2 miles. 

All the outstanding capital stock and other securities of the road are owned 
bg spe Kennecott Copper Corp. The line in question, the construction of 
which was completed in 1911, extends easterly from Cordova to the mouth 
of the Co iver, approximately 30 miles; thence ay along that 
rive to Chitina, approximately 100 miles, and thence easterly along the 
Chitina River to Kennecott, approximately 65 miles. It was built primarily 
for the purpose of transport: copper ores from the Cop company’s 
mines at the line's northern terminus, to Cordova, its southern terminus. 
om me eee point, the ores were transported by water to smelters in 

‘acoma, Wash. 


Crescent Public Service Co. (& Subs.)—Zarnings— 
—3 Mos. End. Mar.31— 12Mos. End. 
1939 1938 h 


Mar. 31, '39 
Operating revenue_______._______. $652,573 $2,516,024 
432,556 1,780,888 


$689 ,466 
Operating expenmses____...________- 449,411 











Income from operation --_- _ ~~~. ~~ $240,055 $220,018 $735,137 
Non-operating income (net)________ 5,904 391 26,598 

Gross income________-_ By $245,960 $220,409 $761,735 
Fixed charges & divs. on securities 

of subs. in hands of public. _______ 94,379 76,216 370,559 
Int. on coll. trust 6% inc. bonds, sr. B 54,496 65,347 146,555 
Prov. for renewals, replac. & retire__ itn | wena 195,000 
Amort. of cost of financing. ________ ae Pee Or 2,787 
Prov. for Fed. inc. taxes of Cresent 

PE EL ocaceddaasce ““eeueen’ *  ceaiee 295 

Balance to surplus... ........... $94,297 $78,846 $46,538 


Note—It is the policy of subsidiaries to make appropriations for renew- 
als, replacements, and retirements at the end of each calendar er there- 
fore, the income statements for 3 months ended March 31, show results 
before deducting such appropriations. The provision shown for 12 months 





ended March 31, 1939 is the amount appropriated for the calandar year 
1938. Federal income taxes of Crescent blic Service Co. are also those 
for the calendar year 1938. 
Consolidated Balance Sheet March 31 
1939 1938 1939 1938 

Assets— bY Liabilittes— $ $s 
Plant, property & Long-term debt__. 8,521,420 8,475,000 

equipment. - ..- 11,205,500 10,966,264 | Accounts payable - 163,155 250,701 
Special deposits... -__._-- 37,394] Notes payable._.. 197,584 113,133 
Investments - _ ___ 9,687 10,652| Consumers’ deps._. 100,147 94,982 
06 es = 281,559 | Unredeem’d coups. 72 91 
Notes receivable -- 1,627 i 4, apa 108,611 103,075 
Accts.receivable.. 302,228 271,499 | Interest __....--- 146, 140,457 
Mat’ls & supplies - 146,704 106,643 | Miscell. liabilities . 11,633 10,215 
Prepayments _- -___ 33,256 28,516| a Notes receivable 
Misc. curr. assets. -_____- 1, discounted - - - _ - 41,114 27,595 
a Notes receivable 41,114 27,595 ee 2,038,062 1,881,262 
Unamort. debt dis- Deferred liabilities 12,806 14,055 

count & expense 234,658 268,203} Unrealized profit. 225,510 226,250 
Miscell. assets _ _ _ - 19,790 10,307 | Pref. stk.(sub. co.) 1,061,170 1,057,100 
Unamort. property Common stock - - - 60,606 60,610 

abandoned ---__ 129,750 145,809 | Deficit . _-_._._-- 352,207 292,254 
Suspense ___. --_- 2,778 3,482 

ME atard © wines 12,336,686 12,162,275 Bev asudwes 12,336,686 12,162,275 





a Merchandise contracts.—V. 148, p. 2422. 


Crosley Corp.—70 Manufacture Automohile— 

The new light-weight automobile being introduced by th's corp. will 
carry a base price of $325, exclusive of State and Federal taxes. The car 
will be produced in two models—a two-passenger convertible coupe and a 
four-passenger convertible sedan. 

Lin We has an 80-inch wheelbase and 40-inch tread and weighs 925 
pounds. 

Principal component parts are a two-cylinder four-cycle air-cooled 
Waukesha motor, a Murray Corp. body and frame, a Wagner transmission 
and Spicer rear axle. 

The Crosley car is substantially the lowest priced vehicle on the market. 

Powel Crosl Jr., President of Crosley Corp., in introducing the new 
car said it was designed to average up to 60 miles a gallon at 45 to 50 miles 
per hour.—V. 148, p. 3157. 


Crows Nest Pass Coal Co.—70 Pay $1.50 Dividend— 

Directors have declared a dividend of $1.50 per share on the common 
cook, payaite June 1 to holders of record May 12. This compares with 
$3 ya weet last and $1.50 per share distributed on Dec. 28, 1937. 
—V. 147, p. 2389. 


Cumberland Gas Corp.—/nterest Payment— 

Directors have authorized payment out of net cash income of a sum equa 
to 1%% of the principal amount- on the corporation's general lien 6% 
income bonds. Payment will be made on and after May | at the Charleston 
National Bank.—V. 147, p. 3012. 


Curtis Publishing Co.- 
Quar. End. Mar. 31— 1939 1938 
Gross oper. income___-_- $10,870,792 310,366,068 


Cera... ie, | ee 
Sp DO ee 382.088 246,289 1,513,740 «$1,572,540 


x Revised. y Excluding dividends on Curtis stock owned by company 
and subsidiaries.—V. 148, p. 2580. 


Curtise-Wright Corp.—£arnings 


-Earnings 


3 Mos. End. Mar.31— 1939 1938 1937 1936 
Net profit after deprec., 
int. & other charges... $1,698,157 $733,910 y$269.251 x$268.479 


x Revised. y Before provision for possible Federal surtax on undis- 
tributed income. ‘ 

Note—The net income for the first quarter of 1939 is equal to $1.47 per 
share on 1,698,464 shares of class A stock; this compares with 0.63 per 
share for the first quarter of 1938.—V. 148, p. 2120. 


Cushman’s Sons, Inc.— Accumulated Dividend— 

The directors have declared a dividend of 871% cents per share on the 
7% cam. pref. stock, par $100, payable June 1 to holders of record May 15. 
A like payment was made in each of the nine preceding quarters.—V. 14%, 
Pp. 1635. 


Chronicle 


Pardelet Threadlock Corp.—New Director— 
- M. e been elected a director of the corporation to fill the 
vacancy caused by the death of Clarence H. Mackay —-V- 147. D. 2713. 


Delaware Power & Light Co.—Earnings— 


2739 











Period End. Mar.31—- 1939—3 Mos —1938 1939—12 Mos.—1938 
Operating revenues_____ $1,494,090 $1,413,239 $5,601,883 $5,456,486 
Operating expenses_____ 947,473 923 ,572 $3. 048 574,423 

_ Operating income__-_ $546,616 $489,666 $1,993,836 $1,882,062 
Non-oper. income______ $5,998 Dr346 vhs 23,136 54,501 
Gross income__________ $552,614 $489,320 $2,016,972 1,936,564 
yr ~ py _—- as 1 142,750 ° 571,000 ° OFT 000 
Amort. debt disc.& om. - seo ag ay ores 
- bonds retired________ 2,435 2,435 9,739 9,739 

axes assumed on int___ ,000 6,394 23,432 23,764 
Other interest_________ 1,089 1,698 4,608 , 
Miscell. income deducts - 459 458 1,909 1,670 

Net income_________ $396,746 $332,449 $1,393,741 $1,315,846 


Note—Previous years’ figures restated f m dae 
—V. 148, p. 2423. ” or comparative purposes 


Denver & Rio Grande Western RR.—Trusiees’ Aban- 


donment— 


The Interstate Commerce Commission on April 20 issued a certificate 
permitting abandonment by the trustees of a portion of a line of 
railroad extending from a point near Colorado City to the end of the line 
= = approximately 2.60 miles, allin E] Paso County, Colo.—V. 148, 


Denver & Salt Lake Ry.—Annual Report— 


Income Account for Calendar Years 


























Operating Revenues— 1938 1937 1936 1935 
Freight ---__ . pine tet $2,078,187 $2,602,325 $2,652,728 $2,074,817 
Passenger .._-_________ 75,262 84,941 90,805 49,962 
Mail ........- <abinhode 70,174 70,366 66 ,622 57.773 
nn RS , 10,230 9,138 8.90 
BE CURE... ccsssnnes 33,985 38,393 37,655 43,419 

Total oper. revenues.. $2,264,604 $2,806,256 $2,856,949 $2,234,877 

Operatit.g Exnenses— 

Maint. of way & struc__ 272,015 461,185 438,259 261,026 
Maint. of equipment - - - 458,029 654 ,864 711,201 423 ,916 
PEs wtdedeancnsas 156 29,21 7 97 23,127 
Transportation - ——_._-- 693 ,143 810,801 721,573 514,719 
_Saeeerangs 122,733 117,737 115,784 116,482 
Transp. for investment - Cr4,724 Cr51,654 Cr76,127 Cr62,589 

Total oper. exps-_---- $1,570.352 $2,022,153 $1,938.668 $1,276,681 
Net operating revenue- 694,252 784,103 918,280 958,195 
re FO =a 353,310 317,277 270,548 179,634 
Hire of equip.—net -_ - - - - 48,047 109,625 97 ,324 36,595 
Jt. facility rentincome.. Cr584,330 Cr572,959 Cr540,402 Cr518,732 

Net railway oper.inc. $877,224 $930,161 $1,090,810 $1,260,698 

Other Income— 

Miscellaneous income. - - 7.541 6,450 5,998 5,343 
Inc. from funded secur - - 2,510 8,191 18,414 59,100 
Income from unfunded 

securities and accounts -_.... ieee 1,876 

Totaloper.&oth.inc. $887,275 $944,909 $1,115,222 $1,327,018 

Deductions— 

Rent for leased roads: : 

Moffat Tunnel - - - - - - 345,900 345,900 345,900 345,900 
Northwestern Terminal 

es Cae the wadenare 83,461 107 ,445 91,472 71,269 
Miscellaneous rents - - - - ll 150 151 151 
Interest on funded debt: 

First mtge. bonds_--_- ,000 60,000 59,081 150,000 

Income mtge. bonds _ -_ 385,000 412,500 605,000 ,000 
Interest on unfund, debt 4,156 60: - 34 124 
Miscell. income charges 7,800 9,620 11,129 9,747 

Total deductions - - --- $886,429 $936,218 $1,112,767 $1,237,191 
Net income bal. trans. . 

to profit and loss_---- 846 8,691 2,455 89,826 

Comparative Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ $ Litabtlities— $ 3 
Road & equip... -17,452,932 17,432,183 | Capital stock - - - - - 5,393,081 5,393,082 
Impt. on ie Govt. grants _..-.. 102,903 102,133 

railway property 509,080 485,813 | Long-term debt. _.12,500,000 12,500,000 
Invest. in affil. cos 19,978 18,893 | Traffic & car serv. 

Other investments --_-.... 206,951 balance payable. 11,017 26,571 
GEE 6 evcusnsaxce 591,783 255,231 | Audited accts. and 

Special deposits - - - 40,754 62,073 wages payable... 140,600 165,743 
Traffic & car serv. Miscell. accts. pay. 24,570 37,056 

balances receiv. 150,960 185,569 _ a =e 37,603 58,818 
Net balance receiv. nmat’ nteres 

from agents and accrued........ 385,000 412,500 

conductors... . . 18,927 20,333 | Other current liab- 24,807 19,909 
Miscell. accts. rec. 139,146 131,340 | Deterred liabilities Sh Aee.......heneee 
Mater’! & supplies 423,224 546,263 | Unadjusted credits 1,397,858 1,257,383 
Accrued int. receiv 254 1,218} Corporate surplus: 

Rents receivable. . srees = —- hes — 

Other curr. assets - erty thru in- 

Deferred assets -. . 722 467 come & surpl. 70,391 63,383 

Unadjusted debits 113,474 105,234 Prof. & loss def. 637,686 584,119 
Pe 19,461,721 19,452,459 TeReoacnen .19,461,721 19,452,459 


-V. 148, p. 2581. 


Denver Tramway System—Larnings— 
[Denver Tramway Corp. and Denver & Intermountain RR., with inter- 
company transactions eliminated) 
Period End. Mar.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Total oper. revenues _- - - o734.itt $758.006 $2,906 ose $3,169,048 








Oo ratin expenses sacce ’ « é 432 ,846 656 1,872,779 
Dopreciation tA. re 125,000 127 ,636 501,043 511,332 
WG ta ctnernsdncews 95,944 108,767 391,953 463 ,422 
Net operating income. $69 864 71,172 $246,862 $321,515 
Total miscell. income - - 4,945 6,397 21,424 27,758 
Gross income_- ------- $74,809 $77 569 $268 286 $349,274 
Int. on underlying bonds 2,835 9,40 18,528 47,743 
Int. on gen. & ref. bonds 62,874 63 ,599 252,242 255,116 
Amortiz. of discount on ; 
SE ee ee eee 264 264 1,300 
Bal. for debt maturi- 
ties, sink. funds & a 
other corp. purposes $9,100 +$4,304 def$2,748 $45,114 


—V. 148, p. 729. 


Detroit Motor Bus Co.—Jiquidating Dividend 

The directors have declared a liquidating dividend of 10 cents per share 
on the capitalstock, payable June 1 to holders of record May 11 This 
will be the 12th liquidating dividend paid and compares with 10 cents 
paid on Nov. 21 and on June 13, 1938; Nov. 10 and on July 10, 1937; 15 
cents paid on Dec. 10, 1936; 25 cents paid on Dec. 10, 1935; 10 cents paid 
on May 6, 1935; 22 cents on Dec. 10, 1934; 12% cents on Dec. 20, 1933; 
$1 in February, 1932, and 40 cents per share paid in December, 1932.— 
V. 147, v. 2864. 
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Dexter Co.—Dividends Resumed— 

Directors have declared a dividend of 20 ome per share on the common 
stock, payable June 1 to holders of record May 1 Last previous dividend 
was 20 cents per share distributed on March 1, 1937. —V. 147, p. 2681. 


Diamond Match Co.—New Director— 
H. G. Lucas, Secretary, was on April 27, elected a director to succeed 
the late B. C. Snead.—V. 148, p. 1475. 


Dominion Stores, Ltd.— Sales— 


Period End. Agen ae 1939—4 Weeks—1938 
WU ici nee . $1,640,528 $1,495,190 
—V. 148, p. 2423. 


East Coast Public Service Co. (& Subs.)—arnings— 
—3 Mos. End. Mar.31— 12Mos. End 


1939—16 Weeks—1938 
$6,219,147 $5,831,601 











1939 1938 Mar. 31°39 

Operating revenue. $166,854 $150,630 $745,731 
Operating expenses _ - 114,389 105,513 491,425 
Income from operations $52,465 $45,116 $254 306 
Non-operating income (net) 89S 482 7,591 
Gross income -_ _ - $53 363 $45,599 $261 897 
Fixed charges of subsidiaries “ 1,116 55! 4.670 
Int. on Ist lien coll. 4% bonds, ser. A 22,831 22,831 91,324 
x Balance_- _-_ $29,416 $22,212 $165,903 


x Before provision ‘for renewals, replacements, and retirements and 
Federal income taxes of East Coast Public Service Co. 

Note—lIt is the policy of subsidiaries to make appropriations for renewals, 
replacements and retirements at the end of each calendar year; therefore 
the above interim statement shows results before deducting such appropria- 


tion. 
Consolidated Balance Sheet March 31, 1939 


Assets—Propery, plant and equipment, $3,210,426: miscellaneous in 
vestments, $1,742; cash, $60,566; cash—principal and interest reserve— 
deposit, $1,130; cash—speci_.1 deposit, $432; notes receivable (merchandise 
contracts) pledged, $29,412; accounts receivable, $61,251; materials and 
supplies, $51, Ue; Pecgey mens. insurance, taxes, &c., $8,446; other 
current assets, $585: deferred debits, $660; total, $3,426,667. 

Peak Seertoten debt, $2,405,620; notes payable, unsecured, 
$25,195; notes payable, secured by merchandise contracts, $23 .089; accounts 
payable, $44,191: consumers’ de its, $18,414; long-term debt interest 
accrued, $15,221; State, local and Federal taxes accrued, $21,236; insurance 
accruals, $805; other accrued a $2,302; deferred credit, $1,812: 
Reserves, $448,990: common stock (par $1), $30,517: earned surplus, 
$29,667; capital surplus, $359,608; total, $3,426,667.—V. 148, p. 1322. 


Eastern Michigan Rys.—Reorganization— 

Pursuant to U. 8. District Courts final decree of foreclosure and sale 
dated Dec. 6 1938. all prepertion of the company and (or) its receiver were 
= on Feb. 7, 1939, at public auction to a representative of the first mort- 

bondholders committee. 

new corporation is being or yao, pursuant to a plan of reorganization, 
to succeed to the interests of Eastern Michigan Rys. and (or) its receiver. 
The examiner for the Interstate Commerce Commission has issued a recom- 
mendation order that the plan be put into effect. Fina] action of the 
Commission is pending. 

The new company will acquire all the assets of the railway except such as 
the first mortgage bondholders committee may decide against Soqutriag. 
It will have an initial authorized capitalization of not more than 125,000 
common shares. Holders of present lst mtge. bonds will receive 14 shares 
of new common per $500 of bonds and holders of adjustment mtge. bonds, 
if share per $500 of bonds. The capital stock will receive no consideration. 

onds not deposited under the plan must be presented for exchange within 
a period of 120 days after notice is published that exchange is available or 
lose all rights under plan; committee has right to extend such period. — 
new company shall have the right to borrow amount needed to pay r 
organization expense (est. not to exceed $350,000), and provide itself with 
working capital. 

Holdings of Ist mtge. bonds of Pacific Michigan Co. and The Greyhound 

Jorp., if retained, will give them control of the new company. These two 
companies have entered an agreement contemplating the acquisition 
(subject to approval of regulatory authorities) by Greyhound, after re- 
organization is completed, of all the capital stock of Eastern Michigan 
Motorbuses in consideration of the delivery by Greyhound of 145,000 shares 
of its common stock to the new company.—V. 147, p. 2529. 


Eastern Minnesota Power Corp. (& Subs.)—Farnings— 
3 Months Ended March 31— 1939 1938 


Gross revenues (including other income) $251 05 $242,994 
Operating expenses. including taxes - _W2, 502 176,285 
Gross income ~ $78, 458 $66,709 
Subsidiary Deductions 
Interest on funded debt 25,962 25,962 
Interest on unfunded debt - -_ - 67 59 
Amortization of debt, disc. & expense, &c 2.958 3.506 
Preferred dividend requireme ee as “ ‘ 17 929 17,929 
Balance ite oii ek na ‘ $31, 541 $19,251 
Interest on funded debt aS dee 0. 20 625 
Interest on unfunded debt __ - 42 
Amortization of debt discount and expense oan 2.515 2,515 
SE oe ee $8 360 x$3 ,930 


x Loss.—V. 148, p. 1027. 


Eastern Rolling Mill Co.—Larnings— 





Quar. End. Mar.31— 1939 1938 1937 1936 
Operating loss______ . $3,454 $61,930 protes 654 prof$30,970 
Prov. for depreciation - 24,563 24295 2,023 22,550 
Set ee wee Cee... <‘euecus ij suscbs (est)i1. ee ces 

“CH, SY Eee oe $28,017 $86,225 prof$62,759 prof$8,420 


VS p. 1475. 
Eastern Shore Public Service Co. (& Subs.)—Zarnings 














12 Months Ended March 31— 1939 1938 
Operating ee ee $2,771,770 $2,588,043 
SATE hnwdiaucde ada 1,070,738 1,039,801 
} Yow tee = dt nil tert bt Ghia kage ed areeie te 7,983 119,477 
Provisions for retirements._____.._..._____- on one Pee 289,257 
Federal income taxes - SF a ee Lee 86,178 47.893 
Other taxes........... Uw ince dh bp cc apemccnl : 240,770 .229,904 
Operating income -_ - - stip Sarwan adh ot ---- $037,111 $861,711 
ee I CU nn nn cicewmccocscnsé or 11,957 18,404 
Gross income __ _ _ _ _ 949,068 80,115 
Interest on long-term debt— 1st mtge. bonds _- “136. 395 436,395 
Other interest__----_- ; 186 17,984 
Amortization of debt discount and expense. oad 49° 551 51,020 
Interest charged to construction. cas Cr786 Cr5,611 
Balance of income cNagées nedemntance 455,7 80,327 
Dividends on preferred stock....°..._.-_______- ne oes oa BF3 

EEE I ee a, a ee 240,1 ; 
—V Las. p. 1167. $240,149 $164,754 


Eastern Steei Products, Ltd.—To Issue New Pref. Stock 

A.K. Cameron, Pres. of the company, announced that it contemplates 
calling its outstanding prior Pret ane shares for redemption July 1, next, 
at$l110ashare. A new issue of 25,000 shares of 5% cumulative convertible 
preference stock, par $20 a share, will be created after the cancellation of 
the old erred. Stockholders are being asked to sanction the new issue 
before t , Pp. 3910. 


old preferred is called.—V. 14 


Financial 











Chronicle May 6, 1939 
Eastern Steamship Lines, Inc. (& Subs.)—Earnings— 
Period End. Mar.31—  1939—Month—1938 1939—3 Mos.—1938 
Operating revenue - - - -- $650,101 $633,403 $1,796,126 $1,681,480 
Operating expenses - - - - - 712,862 726,523 1,961,117 $87 S17 
Operat deficit _.--- $62,761 $93,120 $164,991 $306 ,037 
Other = a Je SLE 904 839 2,712 2,479 
Other expense _-_-_----- 56,162 56,651 166,544 171,674 
pee $118,019 $148,932 $328 823 $475,232 


Note—The above statement covers operations after depreciation, interest, 
rentals and local taxes, but before Federal income tax, capital stock tax, 
cote: gains or losses and other non-operating adjustments.—V. 148, 


. 2122. 


Eastern Utilities Associates (& Subs.)—Earnings— 
Period End. Mar. 31— WT t Moe 1 























13396330" $680 131 $8,552,139 56,764 
Operating revenues - - - - - be 
Gperetion a abeniigin 5a 361, 353 375 1139277 4,321,088 
Maintenance. ---_.----- 32,249 24.690 2,110 293 :200 
Retirement reserve accrIis 63 ,707 63,741 384 ‘791 764 ,688 
Taxes (incl. inc. taxes) - - 108/859 85,966 1,149,651 1,060 835 
Net oper. revenues___ $189,614 $152,359 $2,156,310 $1,916,954 
Non-operating inc. (net) Dri ,060 Dri ,993 Dr32,263 24,705 
OO eee $188,555 $150,367 $2,124,047 $1,941,659 
Interest & amortization - 36,077 43 ,088 511,982 528,269 
Miscell. deductions - - - - - 383 183 10.577 10,739 
Cee se $152, gee $107,095 $1,.601.488 $1,402,651 
Pret Mividend deductions: B. V.G. & E. Co____- 77 652 77 652 
EET CC OO OE OT CE Ce $1,523,836 $1,324,999 
Applicable to minority interest... __.....------ 24,217 21,687 
pO OF ee $1,499,619 $1 208 218 
Earns. of sub. cos. applic. toE. U. A.__...------ 1,499,619 1,303 ,312 
DE BREEN s oo cn cnncentiomacennsue 309,824 309, 
NR 8 ind cerned dhndetaeteenant $1,809,443 $1, 73. 136 
Expenses, taxes and interest ._..........------- 129,274 35, ‘613 
Balance available for dividends and surplus___. $1,680,169 $1,477,523 


—V. 148, p. 2122 


Electric Bond & Share Co.—Larnings— 
Period End. Mar.31— 1939—3 Mos.—1938 — 1939—12 Mos.—1938 

















Gross income - - - - - - - - - - $2,500,170 $2,541,784 $11,187,701 $12,303,455 
Expenses, including taxes 425,731 396,276 1,857,519 1,975,851 

Net income balance.- $2,074,439 $2,145,508 $9,330,182 10,327,604 
Pref. stock divs. applica- 

ble to periods, whether 

declared or undeclared 2,108,483 2,108,483 8,433,930 8,433,930 

ee def$34 ,044 $37 ,025 $896,252 $1,893,674 

Summary of Surplus for the 12 Months Ended March 31, 1939. 
Earned Capital Total 
~~ Surplus Surplus 

Balance, April 1, 1938- ----- 60,505,012 314,166,023 374,671,035 
Net inc. bal. 12 mos. end. Mar. 31,'39 6° a —desone 9, 330.1 82 
Adjustment of income tax accruals for 

> eae ae. sresue 548,880 
Net excess of amount realized over 

ledger value of investment securities 

dis of during the ) aS months 

ended March 31, 1939------.------ 5,026 inital oa 5,026 
Miscellaneous credits....-.-_-_---- 6,592 3,611 10,204 

IN ey = eee 70,395,693 314,169,634 508. 7% 327 
a Div. appropriation ofearned surplus 9,136,757 ------ 6,757 

Balance, March 31, 1939---_------ 61,258,935 314,169,634 375,428,569 


a The amount of dividend appropriations of earned surplus includes a 
full year’s requirement and $702,827 applicable to the month of April, 
1939. The change in method of recording preferred stock dividends from 
an accrual basis to a declared basis was made to conform to the uniform 
system of accounts for public utility holding companies promulgated by the 
Securities and Exchange Commission and adopted by the company as 
of April 1, 1938. 

Note—Net excess of amount realized over ledger value of investment 
securities disposed of during the 12 months ended March 31, 1939 ($5,026), 
has been applied to earned surplus. Net excess of ledger value over amount 
realized for investment securities disposed of during the 3 months ended 
March 31, 1938 ($83), and excess of amount realized over ledger value of 
investment securities disposed of during the 12 months ended March 31, 
1938 ($14,035) were applied to capital surplus. For the 3 months ended 
March 31, 1939, there were no gains or losses from the disposal of invest- 
ment securities. 

Balance Sheet March 31 








1939 1938 
Assets— 3 > 
Investment securities and advances: 
Notes and account receivable from: i 
a American & Foreign Power Co., Inc___---- 5,300,000 5,700,000 
b American & Foreign Power Co., ’ Inc. - .. 35,000,000 35,000,000 
7 Uatees Sn ML asin docks suietienaeeuin 28,925,000 28,925,000 
onds: 
Northern Texas Utilities Co. 6% Ist mange. - 890,000 1,010,000 
Texas Power & Light Co. 4% % Ist mtge- 5,037,120 5,037,120 
c Miscellaneous companies. -_--_-_-_-_--------- 3,952,767 3,989,241 
d United Gas Public Service Co. 6% debs_--- 25,000,000 25,000,000 
e Cuban Electric Co. 6% debentures- --- --- 20,000,000 20,000,000 
f Stocks and option warrants__________------ 408,809,952 408,809,052 
Stock of wholly owned subsidiary -- -- - - - - - - - - - 2, ,000 ,600 ,000 
Cash in ban DE anticnke pana cacanbivet 11,518,218 11,165,101 
Temporary cash investments. _________------- . 7,377,887 ,028 62 
Accrued interest receivable. ___._..._...------ 1,239, 74 1,222,282 
Other current assets - Cnt Si, Kido hs e 10 
Prepayments SG eee 43 633 43 ,974 
Other deferred charges___.__________-_-------- 22:775 734,327 
ANI Sides ie dibs pian ene atime Mek eine ..555,716,130 556,264,850 
1939 1938 
Liabilities— 3 3 
Capital stock: 
5 pref. (no par value, outstanding, 300,000 shs.) 30,000,000 30,000,000 
$6 pref. (no par value: outst'd’g, 1,155,655 shs.) 115,565,500 115,565,500 
Oomamon stock ($5 par)................--..-.-. 26,335,734 26,335,734 
i RET ETE gS A AR 33,843 548 549 
ET RR IT A Le a Pa 2,108,482 2,108,482 
EY EE re Bi Re See ---- 1,850,019 2,133,809 
I a ka alt oi bas ki ib Ring bh eres ns otek nite aa ,893,982 4,901,740 
eee on ono------+ 0+ - SIG 634 314,166,023 
I a a ea 1,258,935 60,505,012 
ON SS a ee ee ae eee 555,716,130 556,264,850 


a By agreement payable simultaneously with the bank loans of American 
& Forei Power Co. Inc., in amount of $21,200,000, which have been 
extended to Oct. 26, 1939. 

b seaqeuey subordinated to other indebtedness of American & yorelgn 

Power Co. Inc., consisting of bank loans of $21,200,000, the $5,300, 
similar debt due this company and debentures of $50,000,000, until’ the 
bank loans are paid. 

o Sete at market quotations of miscellaneous bonds owned at 
March 31, 1939, was at that oor $5,495,600 and of those owned at March 
31, 1988, was = that Se dg od ty United G 

‘ayment 0 pal an interest assum y Unit as Corp. on 
November 5, off 
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e The interest rate on Cuban Electric Co. 6% debentures was reduced, 
eo. for the period from May 1, 1935 to Oct. 31,1937, to a rate 
4% per annum and for the period from Nov. 1, 1937 to Oct. 31, 1939, 

to a rate of 444% per annum. 

™@f Valuation at market quotations of stocks and option warrants owned 
March 31, 1939, was at that date $93,455,300 and of those owned at March 
31, 1938, was at that date $71,130,900.—V. 148, p. 1955. 


Eastman Kodak Co.—Rights 9814 % Ezercised— 
Subscription rights to more than 98% of the 225,092 shares authorized 
but unissued common stock were exercised by s' olders or those to 
whom holders sold their warrants, a tabulation of the subscriptions shows. 
ss7'8 of 221,162 shares, or 984% of the issue, had been purchased at 
.50 a share 


50as 4 
= Stanley & Co., Inc., and other underwriters will yagehete the 
rema 3,930 shares at $127.50 a share by agreement.—V. 148, p. 2265. 


Ebasco Services Inc.— Weekly Input— 

For the week ended April 27, 1939 the kilowatt-hour system input of 
the operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1938, was as follows: 

———Increase——— 


Operating Subsidiaries of — 1939 1938 Amount P.C. 
American Power & Light Co_108,545,000 99,834,000 8,711,000 8.7% 
Electric Power & Light Corp. 52,741,000 45,141,000 16.8% 


National Power & Light Co__ 84:942'000 72:892'000 12,050,000 16.5% 
—V. 148, p. 2583. 


Edmonton Street Ry.—Earnings— 








Period End. Mar. 31— 1939—Month—1938 1939—3 Mos.—1938 
Total revenue_________ $68 ,676 $61,988 $199,045 $190,135 
Total oper. expenditures 48,600 46,365 143 424 136,370 

Operating surplus - - - - $20,076 $15,623 $55,622 $53,765 
Fixed charges -_-____.-_-- 5,776 5,776 17,329 17,329 
I se’ as tnt sade ttt ts 15,000 10,000 45.000 40,000 
Wy 6 stds edsecimidhes esd 4,791 4,626 14,362 14,086 

Total deficit___..___- $5,491 $4,779 $21,070 $17,650 


—V. 148, p. 2123. 


Electric Power & Light Corp. (& Subs.)—Zarnings— 


Period End. Jan. 31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Subsidiaries— 
Operating revenues__---$28,133,.163 $28,746,226 $104493,017 $109382,127 
Oper. exps., incl. taxes-_ 15,304,436 15,578,571 58,089,280 58,172,358 
Property reitrement and 








depletion res. approp_ 4,178,532 3,949,059 16,053,988 14,788,866 

Net oper. revenues _ $8,650,195 $9,218,596 $30,349,749 $36,420,903 
Rent from lease of plants 

Eig iE ta a “ RS es 77 

Operating income____ $8,650,195 $9,224,156 $30,349,749 $36,420,980 
Other income 234,186 252,280 516,314 674,956 


Other income deductions, 











including taxes_- 81,139 393,144 446,775 859,668 

Gross income______.- $8,803,242 $9,083,292 $30,419,288 $36,236,268 
Int. on long-term debt 3,056,689 3,149,936 12,358,392 12,885,393 
Other interest (notes, 

ON Pie 509,400 520,284 1,999,848 1,994,923 
Other deductions--_---_- 474,505 610,473 1,319,879 1,359,452 
Int. charged to constr_. Cr27,959 Cr22,822 Cr94,865 Cri102,084 

Balance-_-- - ...--- $4,790,607 $4,825,421 $14,836,034 $20,098,584 
Pref. divs. to public. 1,971,618 1,971,618 7,886,473 7,916,864 
Portion appl]. to min. int. 74,627 57,715 44,798 926,453 

Net equity of El. Pr. & 

Lt. Corp. in inc. of 
subsidiaries_______ $2,744,362 $2,796,088 $6,704,763 $11,255,267 


Electric Power & Light Corp.— 

Net equity of El. Pr. & 
Lt.Corp.ininc.ofsubs. $2,744,362 
Si 742 


$2,796,088 $6,704,763 
Other income F 611 1,195 


$11,255,267 
611 





$11,255,878 
202,004 
1,599,374 


$2,796,699 
66,823 
407 643 


Total_ ” ° 
Expenses, incl. taxes 
Int. & other deductions. 


-- $2,745,104 $6,705,958 
77,898 277,914 
414,2 1,658 ,667 


8O 





Balance carried to con. 
solidated earned sur. $2,252,926 $2,322,233 $4,769,377 
Comparative Statement of Income (Corporation Only) 
Period End. Jan. 31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Gross inc.—From subs -_ - weno. 871 Ose est 63.315.0%) O10 ait 
i. ‘ ‘ 


$9,454,500 








Other .....- aha ° 

Total_-_ tesne ‘are $648,292 $2,216,875 $1,958,525 
Expenses, incl. taxes. 77,898 66,823 277,914 202 ,004 
Int. on gold deoentures, 

5% series due 2030- 387,500 387,500 1,550,000 1,550,000 
Int. on Power Sec. Corp. 

coll. tr. gold bonds, 

American 6% series 16,580 «10,377 68,684 x10,377 
Amort. of debt dise’t and 

exps. on gold debs __ 9,743 9,743 38,974 38,974 

em. & exps. on Power 

Sec. Corp. bds. retired 457 23 1,009 23 

Net income.-.-.-....-- $109,535 $173,826 $280,294 $157,147 


x Represents interest from Dec. 8, 1937, on which date these bonds were 
assumed by this company.—V. 148, p. 2266. 


Electric Storage Battery Co.—New 0 Yicer— 
Company on April 28 announced the election o arry ©. Allan to the 
= ae ay of Secretary-Treasurer, to fill the vacancy created by the death of 
valter G. Henderson.—V. 148, p. 1476. 


E! Paso Natural Gas Co. (Del.) (& Subs.)—EZarnings— 

















Period End. Mar.31— 1939—Month—1938 1939—12 Mos.—1938 
Gross oper. revenues... $473,662 $410,796 $5,115,384 $4,826,506 
Operation .......... aa 130,736 120,285 1,439,704 1,357,725 
Maintenance________-_- f ,017 97 ,897 126,080 
Taxes (incl. Fed. income 

| AERP TRA ARP ae 39,410 37,798 481,405 426,257 
Prov. for retirements ___ 53,0: 46,952 581,710 548,995 

Net oper. income____ . $243,427 $196,745 $2,514,668 $2,367,449 
Other income _ - Pe 1,091 923 11,381 11,055 

Total gross income - $244,518 $197,668 $2,526,049 $2,378,504 
Interest _ _ _ - 28,252 33,983 379,055 385,464 
Amort. of debt discoun 

and expense is 698 2,731 25,538 33.243 

Net inc. before non 

recurringinc.&exp. $215,568 $160,953 $2,121,456 $1,959,796 
Non-recurring income & 

expense eae Dr781 al19,088 $Dr23,223 

Net income... ...... $215,568 $160,172 $2,240,544 $1,936,573 
Pref. stock div. require- 

| heer 8,632 8,632 103,579 103.579 

Bal. for com. divs. & 

Gace dtwiasae $206 ,936 $151,540 $2,136,965 $1,832,994 


a Federal income tax accrual for the year 1938 was reduced by $124,768 
due to the write-off of unamortized debt expense and premium on funded 
debt retired by refinancing consummated Dec. 15, 1938. Adjustment was 
credited to non-recurring income instead of tax nse for the purpose of 


taining normal comparison of operations.—V. 148, p. 1955. 
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Empire Capital Corp.—£ztra Dividend— 

The directors have declared an extra dividend of 3% conte per shane in 
addition to the lar quarterly dividend of 10 cents on the 
class A k, par $5, both payable May 31 to holders of record May 15. 
Extra of 2}4 cents was paid on Nov. 30, last, and extra dividends five 
cents were paid on May 31, 1938, Nov. 30 and on May 31, 1937, Feb. 29, 
1936, Feb. 28, 1935 and on Aug. 31, 1934.—V. 147, p. 3013. 


Erie RR.—Trustees Answer Petition— 

The Avon Geneseo & Mount Morris RR., after requesting the Interstate 
Commerce Commission for permission to abandon its railroad line, has filed 
a@ petition in Federal Court at Cleveland seeking a decree that it would 
be impracticable for Avon to operate its own line. Erie RR. trustees, 
who have disaffirmed the lease with Avon, in answer to Avon s petition, 
seek an order fixing a period at the end of which Avon must operate its 
own line, unless the Court finds this impracticable —V. 148, p. 2583. 


Fairchild Aviation Corp.—Earnings— 


3 Months Ended March 31— 1939 « 1938 1937 
ff SSRIS Thiet = RG etrearR eae | $56,254 $38,432 $1,642 
y Earnings per share. ___.__.______- $0.16 $0.11 $0.04 


x After charges and Federal income taxes, but before surtax on undis- 
tributed profits. y On 337,032 shares of capital stock. 

Unfilled ordrs as of March 31 were $1,113,284 against $1,070,338, 
Jan. 1.—V. 148, p. 2123. 


Fajardo Sugar Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, par $20, payable June 1 to holders of record May 15. This amount 
includes dividend declared by one of company’s affiliates, Fajardo Sugar 
Growers Association. 

Similar amount was paid on March 1, last; dividends of $1 per share were 
paid on Dec. 1, Sept. 1, June 1 and March 1, 1938, and dividends of 50 
cents were paid in each of the three preceding quarters.—V. 148, p. 880. 


Federal Water Service Corp.—Consolidated Balance 
Sheet Dec. 31, 1938— 


Assets— 


Plant, property, rights, franchises, &c-.-_-.------- RE BRIS 2 $172,773 ,228 
Investments and special funds_-_-_-....--..--------------- 5,986,272 
Deferred consumers accounts receivable-----......--.------- 5,1 
CRs ok cachinn skies WEG nwhdnhebesn tetra phe hnenea pire 2,207,725 
Accounts and notes receivable. _....---------------------- 3,179,006 
Accrued unbilled revenue. -...-.....---------------------- 407 ,817 
es SE en, Caw cnvon ee eancn bmmmrabetcne 1,000 ,460 
Prepaid taxes, insurance, &c........-..---..--------.---.-- 166,784 
Commission on capital stock......-......--------------.-- 2,107,628 
Debt discount and expense on issues not outstanding, in process 

GF GHREICIIIAOER,.. 0 nnd dada oon cgncstcduensgesevescduwe 2,518,912 
Premium and discount applicable to bonds refunded before ma- 

turity, in process of amortization over original lives of re- 

PRD, fn cd dian bebe sinw ines pe bbuideaernn aan. 460,715 
Organization ex of holding and investment companies - 436,179 
PERCE, ONS GH kb on he cboncendunwnneasasestuceosnt 102,955 
Miscellaneous deferred charges. -----.---.-..-.----.---.---- 96 ,469 

,. .. pnccktu wd abe etisekh tas cetaceans ethlneiaee $191,889,254 

Liabilities— 
Long-term debt—Federal Water Service Corp..........--.-- $6,654,000 

Subsidiary COMPSRIG.....« «no. 20 co nw - ccc ccccasscsccoese 104,913,123 
Bank loans and other notes payable -.......--.----.------ 503,118 
Accounts payable. ... .. 2 - - - <2 oo oo oo ee nee cece sce 516,826 
Consumers’ accounts payable of Scranton-Spring Brook Water 443.816 


Service Co 


Consumers’ meter deposits and accrued interest -_-......-.-.- 582,962 
General tOMGS GORTNEEs ics 0s 6e cc cces ne ckiews consvacsccees 1,050,418 
Federal income taxes accrued. - - - - - pads ENethe alan ne acahe 745, 
Interest on long-term debt accrued ----.-.-...-----.-.----.-- 1,435, 
DEES Ci oc advnbannn see poe kk stata ababeotane 163,792 
URORTRE TOVEMEG. oo cn no oo co ww cnc ccc escccecen pie chinigne 166,274 
Pt Pc bacdedarcdcedeccnpngquenacesdiamreune 851,567 
WORT nn ccacccch wcnecnnsoansennencnbssctbasccouneiqned 21,906,695 
Contributions for extensions. ----.-..-.---------------------- 1,003 ,01 
Capital stock and surplus of subsidiary companies: 

luved stock at par or minimum liquidation values. -- --.~ 16,381 ,567 

Undeclared and unpaid cumulative dividends on pref. stock  4,930,0: 

QOCOGMAMOM SLOGK.. «oc cccc cn cneswecccecnceseucecssuceses 5a oe 


Capital surplus. . 2... cncscccccccnccccsccccceccenceoscce 


ee 810,309 
Capital stock and surplus of Federal Water Service Corp.: 

Cumulative preferred stock. ...... . ~~ - -222-- ecco en eonne 15,189,640 

Class A cumulative nee MOGs nc csscocctinabasasbooe 13 ,666,733 

Claas B COUMMOM StOCK. «oc oon nn co os coc ccccecnccsssecces J ¥ 

Capital Gatiels.. ..<cwcccnccaccocaccccsccsscnecsccecsese 3,935,342 

Rorned GOERGb a co cen cc ccoscwcccnesccsccsanassoestsenee 2,535,036 
Tetal..ncccaso © cwecesecoccsccesesaccsscoveesessase $191 889,254 


Note—The changes in the companies included in the consolidation of 
ouspants make it impracticable to present the 1938 figures in comparison 
h figures for 1937 or earlier years. fa 
withe onsolidaced income account was published in the ‘‘Chronicle’’ of 


April 29, page 2584. 


Ford Motor Co., Ltd.—Final Dividend— 
Directors have declared a final dividend of 5% on the ordinary stock, 
payable May 23 to holders of record May 5.—V. 147, p. 1924. 


Forty Wall Street Corp.—Plan Announced— 

Holders of first-mortgage fee and leasehold 6 % series of 1958 bonds of the 
cor tion have been notified that company was unable to meet the in- 
stalment of interest due May 1, that there will occur a substantial reduction 
in rent roll, principally due to renewals of —s leases at lower rates, and 
thaton May 1, 1940, leases calling for rentals in excess of $788,000 annually 

ire. 
wl eeder to effect renewals of the leases expiring May 1, 1940, it may be 
necessary, a8 a Matter of soi nd business j t, to make co ons 
affecting the 1939 rent roll, further reducing the income for the current 
year.”’ the letter says. ‘Accordingly the board of directors has adopted a 
plan of reorganization under which the holder of each $1,000 bond will 
receive $500 of new first mortgage fee and leasehold 4% cumulative income 
bonds, $600 of new general —— 6% non-cumulative income bonds and 
ight shares of new common stock. 
= issue of 25,000 shares of new $6 non-cumulative preferred stock with 
voting rights and 58.084 shares of new common stock (out of 150,000 
shares, of which 91,916 shares are issuable to bondholders) will, on con- 
summation of the plan, be delivered to the Starrett Corp. in exchange for its 
present holdings of second martapee bonds and unsecured indebtedness 
of the corporation. The plan prohibits the payment of dividends on the 
new preferred and common stocks until all of the new first mortgage bonds 
e been retired. 
ma are $11,489,500 of first mortgage fee and leasehold 6s and $5,387,- 
000 general mortgage 6s entetaneing. esent a consists of 32, of 
$7 cumulative no-par preferred stock, held entirely by Starrett, and 1,200 
no-par common shares, of which Starrett owns a majority. Unsecured debt 
on Dec. 31 was $2,054,404, of which $1,670,634 was owed to Starrett for 
cash advances on which no interest or amortization has accrued since 


1932.—V. 132, p. 2107. 

Fundamental Investors, Inc.—Control to Be Transferred 
—E. A. Pierce & Co. to Give Up Sponsorship— 

E. A. Pierce & Co. have decided as a matter of firm policy to discontinue 
the sponsorship of investment trusts and in line with that policy plan to 
dis of their management control of Fundamental Investors, Inc. 
his does not require any action on the part of stockholders of Funda-~ 
mental Investors itself since the voting control is in the managing corpora- 
tion, Fundamental Group Corp., owned almost 100% by E. A. Pierce & 
Co. Nevertheless, a special meeting of stockholders of Fundamental 
Investors has been called for May 29 to approve the proposed transfer of 
trusteeship from E. A. Pierce & Co. to Investors Management Co., Inc. 

The transfer will be for a nominal! sum only since E. A. Pierce & Co. are 
making no attempt to profit through the transaction. 

Investors Management Co., Inc., maneey of investment trusts for 15 
years, is the successor of Irving Investors Management Co., Inc., and of 








eo — 
Financial 
It is associated with the firm of Roosevelt 


Management company. 
» Foy A ~% has under its supervision two 


B. Inc., and Investors Fund C, 
Inc. Combined assets of these two trusts and of Fundamental Investors. 
Inc., at the end of 1938 approximated $20,000,000. 

E. A. Pierce & Co. has almost 100% ownership of the present manage- 
ment corporation, Fundamental Group Corp., which manages Fundamental! 
Investors. This 7 ae corporation would be transferred to Investors 


Management Co., 

Mackubin Legg ¥ ‘Co... who have been national distributors of Funda- 
mental Investors, B under the new setup render independent 
advisory service. E. erce & Co., while having no longer any Manage- 
ment connection oe” Somdeaateet Investors would retail the shares 
through their 41 offices. 


Investors Management Co., Inc., is headed by Philip J. Roosevelt, who 
is scheduled to become President of Fundamental Investors, Inc., and 
George By Roosevelt, who will become a director. Donaid J. Smith 
will become President of Fundamental Group Corp., the new organizatior 
which ae? do oe ws wholé@sale marketing of the shares. 

Allan Melhado, President of Fundamental Investors, Inc., will con- 
tinue to - active as a director of Fundamental Investors and a member of 
the executive committee of Investors Management Co. 

Fundamental! Investors is a mutual type of investment omer formed 
in ie eee. Shares were first sold to the public in January, 1933.—V. 148, 
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Investment Management Co. 
& Son, investment and security 
Investors Management Co., 
investment companies—Investors 


Foundation Co.—Directorate Reduced— 

Stockholders of the company, at their recent annual meeting, voted to 
amend the company 's certificate of incorporation to provide that the num ber 
of directors shall be not less than three nor more than 11, and to amend the 
by-laws to reduce we number of directors to 7 from 11. Coincident with 
this action, C. A. papacy Charles W. Gillespie, Alexander R. Murray 
and 8. 8. Hammel, Pou om are connected with the mana ent, were 
not nominated for reelection. The other seven retiring ectors were 
reelected.—V. 146, p. 3499. 


(Robert) Gair Co., Inc.—New President, &c.— 

At a meeti of the Board of directors held April 28, 1939, George E. 
Dyke, former Sagogitive Vice-President, was soe President of the com- 
pany, to succeed Victor Donaldson, resi 7 

At the same At George W. Brown, esident of Gair Co., Canada, 
L8mited, one of the com 2 subsidiaries, was elected a director, to 


succeed Mr. Donaldson .— 8, p. 2584. 
Gardner-Denver Co. (& Subs.)—Bal. Sheet Dec. 31— 





Assets— 1938 1937 TAabtlittes— 1938 1937 
Ga tdsncocanee $746,679 $505,481|Bankloans....... --..-.-. 50 ,000 
a Cust. accts. a Accounts payable. $107,293 205,607 

Riche scusee 989,104 875,877 | Acer. wages & com 50,785 42,059 
Mdse. inventories. 2,909,387 3,910,723) Accrued taxes - . . - 71,119 72,192 
—. to travelers & Res. for Fed. in- 

deposits... ..-- 1+,495 16,952 come taxes..... 117,000 246,000 
Pre-pd. ins. & exps 55.767 63,378 | Dividends payable 169,474 28,674 
Employ.coll. notes 12,006 28,035 | $3 cum. conv. pref. 

Misc. inv. & claims 4.227 9.375| stock ($20 par). 764,640 764,640 

b Property accts._. 2,266,941 2,395,722|c Common stock.. 2,824,425 2,821,770 
Patents, trade- Amt. paid in on 

marks & g’dwill- 1 1 employ. subscr. 2,853 4,427 

Earned surplus... 659,717 746.841 

Paid-in surplus... 2,231,300 2,223,335 

Psa éecewces $6,998. 606 $7,805.544 ere $6,998,606 $7.805,544 





a After reserve for bad debts of $109,166 in 1938 and $108,213 in iss 7 
b After reserve for Ay er of $1,893,330 in 1938 and $1,725,900 i 
1937. oc Represented 3,117 (562,586 in 1937) no par shares. 

The earnings for the calendar year were published in V. 148, p. 2585. 


Gatineau Power Co.—Bonds Called— 
All of the outstanding first mortgage gold bonds 5% series due 1956 nave 
Sees called for redemption on June 1 at 104 and accrued interest. 
ll be made act the Bank of Montreal, the Chase National Bank of the 
City of New York or at the State Street Trust Co., Boston.—V. 148, p. 2585. 


Gaylord Container Corp.—To Increase Stock— 

Stockholders at their annual meeting on May 10 will consider amend- 
ments to the charter to provide for an increase of 50,C00 additional shares of 
5% % cumulative preferred stock, first series, and the provisions concerning 
the sinking fund payments to be made on conversion of such stock into 
common stock to include such increased stock. Also to amend the by-laws 
to provide that a majority of the entire board of directors shall constitute a 
quorum instead of two-thirds as heretofore.—V. 147, p. 3912. 


General Mills, Inc.—T7 0 Build New Plani— 

Company has starced construction of a new $2,000,000 cereal plant and 
fiour w ouse in Buffalo, N. Y., to supplement its present facilities in 
Chicago. The new es. which will be operated by the Washburn Crosby 
Co., asubsidiary of eral Mills, is expected to be ready for manufacturing 
a in the latter part of January, 1940 

t is understood that chief reason for the construction of the new building 
1s ike excellent business the com _ ‘s cereal division is enjoyi a8 2 ro 
of Ho operations of present facilities are near capacity + 

p. A 

General Mortgage Bank of Palestine, Ltd.—Registers 
with SEC— 

See list given on first page of this department. 


General Motors Corp.— New Officers— 
Alfred P. Sloan Jr., Chairman, on May 1 ha the following statement 


regesdins | the action taken at the board meet 
an organization meeting, the retir officers were reel 
for me a ied in the follow 
reech were elected Vice-Presi ante 


a eg with certian ch 
Kunkle and E. R. 
of by corporation and members of the Administration Committee. Graeme 
K. Howard, General Manager of Overseas Operations, was elected a Vice- 
President of the corporation. W.S. Knudsen, President, was designated as 
Chairman of the Administration Committee and C. E. Wilson was de- 
a as Vice-Chairman. The office of Executive Vice-President, which 
has been vacant since Mr. Knudsen became President of the corporation, 
was reestablished by the election of C. E. Wilson, Vice-President, to that 
position, with headquarters in Detroit. 


To Pay 75-Cent Dividend— 

A quarterly dividend of 75 cents p share was declared on May 1 on the 
common stock, par $10, payable June 12, to holders of record May 11. 

Like amount was paid on March 13, and on Dec. 12, last, and compares 
with 25 cents paid on Sept. 12, June 13 and on March 12, 1938: $1.50 paid 
on Dec. 13, 9 Ee $1 paid on Sept. 13 and on June 12, 1937; 25 cents paid 
on March 1 , 1937, and a year-end dividend of $1.50 paid on Dec. 12, 1936. 


hcurehes Buick, Pontiac and Oidsmobive Sates Gain— 
Continuing the steady upward sales trend that has marked public accept- 
ance of the 1939 Chevrolet, a rise of 15.9% in the sales graph was reported 
on May 1 by the motor firm for the period ended April 20. The gain over 
the previous period, which closed Arpil 10, is ooreoented by 3,453 more 
units sold at retail, according to the figures released. A total ‘of 25.196 196 
uring 


Pessonest oe and trucks were sold by the industry's repeating leader d 
Altho h March was hailed by William E. Holler, General Sales Manager, 


as “‘one of the company’s greatest sales months,”’ the Apri! 20 period eclipses 
the records estab! Dlighod In last month by 4.1%, indication that increased public 
expressed for the 1939 models. 

® is shown over the same period in 1939, when Chevrolet 

4 passenger and commercial units from April 1 to April 20. 

Total sales for the first 20 days of April were 46,939 waite. the report 
revealed, as against 38,633 sales in the same period of 1938. This represents 
a business of 21.5%. 

Truck sales for the period totaled 5,291 units, an increase of 25.6% over 
the figure reported April 10, and 24.1% ove the April 20 figure for 1938. 
A total of rx pas commercial jobs have during the ——- to date, 
which is 20.7% above the 7 ,872 sales made L.A the same period last year. 

Retail y nt. sales of Buick division of General Motors Corp. in van 


second 10 days of April hit a new high for the period, 9,614 cars, a gain of 





May 6, 1939 
similar oe over the like March period. 
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61% over eee like 1938 period and a 
is was the highest volume for the m More than 10 sane es 
the best, except one, in the history r§ the company. accord 
Hufstader, General Sales Manager. e sales compared with 5, 943 in “ee 
one Sa days of March and with es in the corresponding yee of 
Apr ast y 
Retail deliveries of Pontiac division of General Motors Corp. for 
second 10-day period in April totaled 5,065 units compared with 3 458 
units for the like 1938 period, + increase of 46%. Compared with the ‘like 
period last month the gain was 17%. 
Peretail deliveries for the first 20 days of April were 59% ahead of last 
r's corresponding period, which is a better showing than made in the 
first Ro pny os ear when deliveries were 51.4% ahead of last your. 
sed car sales for the second 10 ave this month were 9,988, increase 
of . 102 over the first 10 days of A 1,120 over the second 10 days of 
March and 1,034 over the like 1 peri of “April, 1938. 
A 34.2 days’ ry oe — cars was on hand at April 20 compared with a 
43.6 days’ stock a y 
Retail sales of Sidsmpbile division of General Motors Corp. for the 
second 10 days in April totaled 4,442 units, a gain of more than 45% over 
the 3,056 cars sold during like 1938 period. Sales of used cars by Oldsmobile 
dealers during second 10 days in April were 20.2% ahead of the corre- 
sponding period a year ago. 


Wins Patent Case— 

The corporation, after more than five years of litigation, has been 
declared the sole owner of the Stranahan patent for a stabilizer, or steering 
wheel check, for outemnebiies. Federal Judge Edward A. Conger, in a 
decree ordered by the U. 8. Circuit Court of ‘Appeals, ru ruled that the Apollo 
Magneto Corp. of Del has infri upon t ts of eral 
Motors. The court noued an injunction and Geen 4 e recovery by 
rs ome gay raehe of pe derived by Apollo from sales since April 24, 
1931.—V. 14 36. 


General Refractories Co.—Earnings— 
3 Mos. End. Mar. 31— 1939 1938 1937 
$1, 590. 759 $1 Tas 429 $3. 908. ‘172 $2,338. 456 














Costs and expenses. ___- 1.673.197 1 ‘462,81 812 3.020.556 1,852,459 

Operating profit - - - - - $326 562 $322,617 $887 616 $472,997 
Other income __----- a 37 ,853 21,244 72,230 21,812 
Saleof marketablesecs.. § -...-.  -.---- ee aaa 

Total profit ______--- $364,415 $343,861 $1,057,426 3494 .809 
Deprec. and depletion _- 132,330 129,703 120,896 119,527 
Federal income tax, &c__ 106,093 77 546 200.714 77 ,206 
Interest, discount, &c_ _ - 64 ,044 26,058 34,917 38,284 
Extraordinary expense. ------ oe” | tbede 29,209 

Net profit........... x$61,948 $104,606 $700,899 $230,583 
Shs. cap. stk. (no par) _- 469 603 470,080 454,281 454 ,281 
Earnings per share---.- $0.13 $0.22 $1.54 $0.51 

x The above net income figures are exclusive of subsidi companies! 
corning. The earnings of subsidiaries for the first quarter of 1939 amounted 
to $1,021. 

Comparatire Balance Sheet March 31 
Assets— 1939 1938 

Cash in banks and on hand___________________-- $1,063,385 $1,394,436 
Special deposit under agreement with American 

Mutual = Dc. ccnskhikwneden ticiineina 5, 
Ns a nc ead dich ab eien es Ome 11, 13,751 
Accounts receivable, less reserve. _.._.....-.---- 1,058,208 888,739 
hs cies ip trinthin op 6 eee ee & adit awe ao. 2,533,127 2,544,07 
Acerd. int. receivable and accrued int. on investm’t 723 792 
pO” RS re eee 20,845 31,788 
Investment in Northwest Magnesite Co. ________- 765,000 ’ 
Invests. in and advances to subs___........----- ass. . setben 
Cash with sinking fund trustee________...-.----- 500 154,830 
Due from employees and former officers _ ____ _-- - - 14,949 28,012 
hin adedeesneanenéidbe dicen 113,095 9,330 
i id a. ide ahdbtbh shaw hdbndad 161,674 181,511 
Patents, at cost, net of amortization. __._..__-.-- 8,653 10, 
o IR, oe Concent ee ek on 7,597 10,3 

eal estate, buildings, machinery, oops. 

® ‘mining a ee 11,306,539 11,725,801 

ee es ee JandbeSasneaan $17 548.364 $17,959,351 

Liabilities— 
Ds a pbnnccadwads dé be camhnnate _. $585,544 $252,424 
PEED 6s é cb occa dieldwaown ar'tniahahd Gedledast . ae §  ~aeeenn 
EE EE ae JCiaweonee 415,269 7 ae 


lst mtge.4%% sinking ee ae 
jet —- 3% % sinking fund bonds_-_-_-_..-..-.----- 
Hy ‘Capital NS na ns cnunslts teckciaitiietainlé a hile 
i ESET RES PARTE EES OE 13 611,313 
IED. cb nk otk nudindddbdiconennatubdbes 2,016,259 1,916,726 


nce ewer 

a After reserve for Sagrecintion and depletion of $4,530,457 in 1939 and 
$4,059,410 in 1938. b Represented by 469,603 shares in 1939 and 470,080 
shares in 1938 of no par value. c $43,182 current notes payable $158,732 
not current.—V. 148, p. 1807. 


88,918 
12,437 ,436 





General Steel Castings Corp.—Earnings— 











3 Mos. End. Mar. 31— 1939 1938 +4 i 
Profit after expenses.... $232,565 $323 ,552 os 094 1oee$103. “125 
Depreciation. _________ 300,428 300 ,028 290,646 
ict Sait tad cacntientiieins $67 ,863 $23 523 $192,482 loss$393 ,67 1 
Other income. .--.-_._.... 1,796 4,075 5,577 4,909 
on OPP 366 .067 $27 ,597 $198,059 loss$388,.762 
Interest & amortization _ 234,207 234,207 234,207 234,221 
Loss on sale & demolition 
of Chester, Pa., plants Sn - chinks. ¢:) seek, .-.  agelee « 
---- $414,685 $206,610 $36,148 $622,983 


pS 
—V. 148, p. 1168. 


General Time Instruments Corp. (& Subs.)—Balance 











Sheet— 
Dec. 31°38 Jan. 1°38 Dec. 31°38 Jan. 1 °38 
Assets— s s TAabilities— $ < 
CR adie sonnnnns 2,339,984 2,092,955] Trade accts.pay.. 265,002 260,162 
Marketable securs. 260,753 406,585| Contra pay. for 
Trade notes and constr. in prog’s ----.-- 133,333 
accts. receivable 1,049,445 998,241] Accrued expenses. 422,429 574,250 
Notes & accts. rec. Prov. for Fed. & 
officers & empl - 5,381 5,186 Can. inc. taxes. 113,470 359,207 
Inventories . ._._. 2,422,752 2,822,564} Equity of minority 
Sundry investm'ts 26,862 15,433] stockholders --.-. 175 175 
Land, buildings & 6% preferred stock 3,853,900 3,853,900 
equipment (net) 5,709,366 5,911,121|/x Commonstock.. 3,326,010 3,300,710 
Patents & trade. Capital surplus... 3,016,417 2,821,933 
marks (net)_... 270,128 309,595| Special surplus... 822,984 982,047 
Unamort. cost (rts. Earned surplus... 1,288,495 1,465,429 
Sagamo)- ---.-._- 60,585 78,750 
Deferred accounts 88,916 70,886 
Restricted deps. in 
foreign banks 632 632 
Deps. in closed bks 620 6,678 
Invest. in Grove 
Addition Trust _ 50,472 50,472 
Assets for empl’s 
pension fund... 822,984 982,047 
Wan baeecces 13,108,882 13,751,147 Wes 0406 4s 13,108,882 "4 751,147 


par) Dec. 31, » 1988. and 330,071 shares Jan. 1, 1938. 


x 332,601 shares (no 
31 and three months ended ‘March 31 


The earnings for the year ended 
were published in V. 148, p. 38, 











Volume 148 Financial 
Georgia RR.—Earnings— 
FF March— 1939 1938 193 1936 
Gross from railway_____ $314,117 $293 304 $384.827 $316,531 
Net from railway______ .736 41.201 120,708 61,851 
Net after rents... ____ . 36.526 106,163 63 ,558 
From Jan. 1— 
Gross from railway ____- 864 ,492 806,114 959,097 024 
Net from railway__-____ 151,739 70,999 218,616 121,742 
Net after rents________ 145,114 58,064 190,940 132,645 


—V. 148, p. 1959. 


Georgia & Florida RR.—£arnings— 


Period End. Mar. 31— 1939—Month—1938 1939—3 Mos.—1938 
$96,0. y 609 $254 

















Ry. operating revenue__ $93,188 ,050 $255, 645 
Ry. operating expenses _ 92,035 89,486 257 037 262,909 
Net rev. from ry.opers $1,154 $6 564 x$1,428 x$8 ,264 
Ry. tax accruals... ___- ,156 7 3866 23 ,926 23 ,389 
Ry. oper. loss_-__-__-- $7 ,002 $1,303 $25,354 $31,653 
Equipment rents (net)_. _Dr3,404 Dri ,681 Dr7 ,688 Dri7 
Joint facility rents (net) - Dr2,008 Dri 953 Dr5 953 Dr5,909 
_Netry.oper.loss..... $12,414 $4,936 $38,995 $37,619 
Non-operating income__ 1,439 1,431 4,279 4,594 
Gross loss _ --__._____ $10,975 $3,505 $34,717 $33,024 
Other charges. ________ 973 935 2,859 2,812 
Deficit before interest $11,948 $4,440 $37,575 $35,836 


x Indicates loss. 
— Week End. April 21— ———Jan. 1 to April 21——— 
1939 9 g 1938 


1938 193 
$19,300 $311,059 











Oper. revenues (estd.)__ $19,250 $309,444 
—V. 148, p. 2588. 
Giddings & Lewis Machine Tool Co.—£arnings— 

3 Months Ended March 31— 1939 1938 
CE itl txncestlin até dacccccechigech $650,277 $483 ,840 
Net profit before income taxes_-_-_-___-__..-.----- 145,138 136,175 
Provision for income taxes (estimated) ___________ 25,500 26,532 

a CE Te a aes ae $119,638 $109,643 
GEER SILER Sa $1.19 $1.09 

Condensed Balance Sheet March 31 

Assets— 1939 1938 Liabtlities— 1939 1938 
Cash in banks and Accounts payable 

GD BM csdntee $181,847 $130,019 SS aimndes $27,619 $48,729 
U. 8. Govt. bonds I  niittinns wits 72,2 99,337 

|) oe 99,000 99,000 | Oper. reserves -_-_-_- 29,705 2,798 
Accts.receivable.. 109,312 62,298!Common stock... 200,000 J 
Inventories... - 328,625 312,912| Earned surplus - .- 404,357 
Corp. life ins., cash Capital surplus...>} 987,318 339,928 

surrender vaiue- 72,594 64,755| Appreciation surpl) | 262,276 
Other assets -_---.--. 64,872 56,195 
Fixed assets ___--_- 408,873 597 ,839 
Prepd. & def. chgs. 51,828 34, 

Total $1,316,950 $1,357,425 CO eee $1,316,950 $1,357,425 





—V. 148, p. 2124. 


Granby Consolidated Mining, Smeiting & Power Co., 
Ltd. (& Subs.)—Annual Report— 








Calendar Years— 1938 1937 
Copper grecuction See re oe Se 28,566,807 10,451,364 
Value of copper production. .................-- a$2,762,155 $1,074,228 
Production and marketing expenses__._.......-.- 2,408 ,642 1,040,769 
Ge Ge VERN We dew debe cncddncnssccene bCr382 ,999 137 ,898 
SE, nnn ki tb nieththaduddanewnees 41,053 26,481 
Insurance, taxes and fire fighting expense- --- - ~~~ - 82,853 36,721 
ee, ee CL, di Ee Da nnepatewadees 30,566 17,261 
Exchange and interest earned._............-...- Cri10,7858 147 

ET SET ee ny eee $592,829 $90 ,747 
in oe. dm inmmisihiiininesinaternw & thsi 36,157 c18,703 
Debenture issue exp.— proportion amortized_ ----_- 14,501 dil,449 
paige RI Net emyomp Sac ain i ee 47 126 19,202 
Depreciation (1937 approximately six months) - _ -_ 60 ,484 72,027 
Plant reconditioning and reorganization expenses— 

a, . 26 vcmaebensakbentnhess 48 367 23,883 
Provision for mineral and income taxes_.........- 59,151 8,500 

tt Dintputtahcbnekoudesecdcadenkadede x $227,043 loss$63,019 
CARER. GT ONE OF GURNEE 6 ndanccccnscumnessesens 7.59¢ 9.41¢c 


_ Note—During 1937 the operations were confined approximately to the iast 
six months of the year. The wholiy-owned subsidiary did not operate 
during the years 1937 and 1938. 

(a) Represented by $2,678,384 of sales, which includes $345,398 at esti 
mated values pending price determination under contract, and $83,771 
inventory of copper at Vec. 31, 1938 at estimated sales value. 

b Includes $12,833 inventory of gold and silver at Dec. 31, 1938. ec After 
allocating $6,142 to construction. d Includes proportion amortized from 
April 1 to June 15, 1937, $3,180. 

Capital and Earned Surplus Accounts for the Year Ended Dec. 31, 1938 


Capital surplus balance Dec. 31, 1037.................-.--.--- $322,125 
Earned surplus of sub. co. at Oct. 31, 1936 (date of recapitaliza- 
RID oo nr umiogemenpepe dna ond miacsnet 4,224 
et! Sk SO Se een 8 $326,349 
Earned surp.us: Balance Dec. 31, 1937 (deficit)...........___~- $45,467 
Earned surplus of sub. co. at Oct. 31, 1936 (date of recapitalizs- 
tion of parent company) transferred to capital surpius- -----_- 4,224 


ee See ee eee Oy eee 
Equipment sold from abandoned properties, less expense. -_-__-_ - 
Proceeds during year from sale (under option) of ‘‘Phoenix’’ 


~ $49,681 
675 





Es co oh tann Deeds eh eeeeas athe hile wiis sc 4,004 
Net profit for year ended Dec. 31, 1938_-..-.-----.-...-...-- 227 ,043 
Pt. «capctchnsndvaaded ood piastaazadiscotiedtbesst .--- $182,040 
Dividend declared at the rate of 15 cents per share, payable 

_ eR eS FG eee fe Se eee 67 ,539 

Balance at Dec. 31, 1938 (from Oct. 31, 1936)_..........._- $114,501 

Consolidated Balance Sheet Dec. 31 

Assets— 1938 1937 Liabilities— 1938 1937 
| ae $199,689 $72,459 | Accts. & wages pay $128,369 $279,967 
Accts. rec.—mise. 10,263 7,129 | Acerd. liabilities __ 56,123 17,843 
Metals in concen- Adv. in excess of 

trates in transit 82,374 112,614 estimated value 
Metals in concen- of metals sold 

trates in process 6,251 6,261 pending price de- 

Materials, supplies terminat’n under 

& store mdse... 236,128 235,328 contract ....... 25,115 68,939 
Broken ore—at cost 122,199 90,566 | Advs. in excess of 
Cndn.Govt.bonds --.-.-.-- 17,351 settlement values 
Mine,minera! lands of metals sold _ _ - 9,045 4 

&coalminelease 414,051 437,207| Div. pay. Feb. 1, 

Real estate, bidgs., i ae alia ae Soo 
plant & equip... 2,434,678 2,562,227| Unclaimed capital 
Deferred charges. - 72,260 114,879 distribs. (arising 
in 1932 & prior 

FERED « an nkteé 5,157 5,157 
Coal mine lease 

a ee 4 - 8,744 

5% conv.debs.... 594,400 747,400 

Capital stock ___._. 2,251,303 2,251,303 

Capital surplus... 326,349 322,125 
Earned surplus (fr. 

Oct. 31, 1936)_. 114,501 def45,457 

Ms «connec $3,577,902 $3,656,021 Total __........$3,577,902 $3,656,021 





—VvV. 147, p. 4055. 
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Grand Union Co.—Accumulaied Dividend— 

The directors on April 28 declared a dividend of 25 cents per share on 
account of accumulations on the $3 cum. conv. pref. stock, no par value, 
Payable June 1 to holders of record May 10. This compares with 50 
cents paid on March 1 last; dividends of 25 cents paid on Dec. 1, Sept. 1, 
and June 1, 1938, and 50 cents paid on March 1, 1938, Dec. 1, Sept. 1, 
and on June 1, 1937.—V. 148, p. 2270. 


Granite City Steel Co.—Zarnings— 


























3 Mos. End. Mar. 31— 1939 1938 1937 1936 
GEG cksceccenubanean $1,903,992 $1,382,683 $3,139,478 $3.31 883 
Costs, expenses, &c_____ 1,719,032 1,406,895 2,883,234 2,053,917 

Operating profit _____ $184,960 loss$24,212 $256,243 $157,965 
Other income_________- 5,926 3,485 2,610 4,475 

Total income____.... $190,886 loss$20,727 $258,853 $162,440 
Fed. taxes & spec. chgs. x32 ,677 x19,027 21,079 11,224 
Depreciation. ___...... 144,775 115,339 95,773 90,000 

mest. weet. «occ c $13,435 loss$155,094 $142,002 $61 216 
Earnings per share_____ $0.03 ii $0.37 24 

x Interest and special charges only.—V. 148, p. 2270. 

Great Lakes Power Co., Ltd.—Earnings— 

Years End. Dec. 31— 1938 1937 1936 1935 
Opesating revenues. _-___ $798,776 $913,119 $845 ,284 $824,342 
xOper.exps.,maint.& tax 231,433 267,152 199,2 206,073 
Depreciation _________- 108,170 108,029 108,102 119,932 

Net oper. income. -___ - £9,173 $537 ,938 $537 ,928 $498 337 
Non-operating income __ 46,095 43,215 36,099 12,677 

Gross income.________ $505,268 $581,153 $574,028 $511,014 
Int. on long term debt_- 280,505 280,625 147,751 a 
General interest ___ _ _ __ 2,206 73 4,210 291,349 
Miscell. deduc.________ 25,255 27 354 ae.  . wonekn 
Int.charges toconstruc'n Cr18,243 ae pies. saan 

Net income. .-_-_-____-_ $215,543 $273,960 $217,187 $131,665 
Preferred dividends _ _ 52,500 52,500 52, 6, 
Cosa Givaaenee: 2. i eees kd) >  MeBake a: wane 

Sc ea $163,043 $221,460 $74,687 $35,415 


x Includes Dominion and Provincial income taxes. 
Balance Sheet Dec. 31 








1938 1937 1938 1937 

Assels— $ $ Liabilities— $ 3 
Plant, prop., rights $7 pref. stock_.-.. 750,000 750,000 

franchises, &c__12,113,817 11,570,281] z Common stock... 2,050,000 2,050,000 
Bond disc. & exp. Long term debt... 6,320,000 6,250,000 

in proc .of amort 249,004 273,981 | Accounts payable. 64,949 78,745 
Invest. & fund acc. y 158,084 160,229} Accrued interest_. 93,541 93,541 
0 48,274 271,578 | Customers deposits 2,333 2,416 
Working funds.... --.--.- 200} Pref. divs. payable 13,125 13,125 
Notes & accts. rec_ 93,342 94,101] Accrued taxes. -.-_- 45,523 58,204 
Rec. from assoc cos 2,725 2,354] Misc. current liabil 6,276 8,389 
Interest receivable - ...-- 96 | Deferred credit-.- 3,468 11,524 
Prepaid accts. and Depreciation res.. 1,907,096 1,808,097 

def. charges. __. 1,952 1,837 | Contribu. in aid of 
Mat'ls & supplies _ 13,538 11,362] construction_--. 460 1,060 
Prel’m. survey & Earned surplus... 1,424,573 1,261,530 

investi. charges _ 609 611 

WOUNRS cxvidczmce 12,681,346 12,386,633! Total.____._...12,681,345 12,386,633 





y Investments only. z Represented by 30,000 no par shares. 


Earnings for the 3 and 12 Months Ended March 31 
Period End. Mar.31—- 1939-3 Mos.—1938 1939—-12 Mos .—1938 








Operating revenues _- - - - $189,637 $192,502 $795,911 $886 .283 
Oper. exps. and taxes - __ 90,605 84,366 345,842 371,790 
Net operating income $99 032 $108,136 $450,068 $514,493 
Other income (net) - - - - 151 287 45,958 43,226 
Gross income__--_-_-.- $99,183 $108,423 $496,027 557,719 
Int. & other deductions _ 77,725 73,249 294.200 303 ,397 
Net income. --..-...-- $21,458 $35,173 $201,826 $254,322 
Preferred stock divs- - ~~ 13,125 13,125 52,500 52,500 
in pt ls, Pee $8,333 $22,048 $149,326 $201,822 


—V. 146, p. 3015. 


Greene Cananea Copper Co.— Delisting— 

The Committee on Stock List of the New York Stock Exchange an- 
nounced April 26 that, in view of the small amount of shares of capital 
stock ($100 par) outstanding in the hands of the public, aj plication is 
being made to the Securities and Exchange Commission to remove the 
issue from listing and registration. This decision follows an o hearin 
before the committee on April 21. Outstanding common shares tota 
499,991, of which 491,822, or 98.37%, are held by Anaconda Copper 
Mining Co. The security will continue on the list pending action by the 
Commission.—V. 148, p. 1959. 


Gulf Oil Corp.—Annual Report—Refunding Operation— 
$50,000,000 Debentures Placed Privately in December— 

W. L. Mellon, Chairman and J. F. Drake, President, say in part: 

Earnings—Net income earned during the year representing actual 
results from current operations and normal income of a non-operatin 
character, amounted to $13,017,076, equivalent to $1.43 per_share o 
capital stock outstanding, as compared with $31,854,065 in 1937. There 
Was no unusual non-recurring income received during the year. 

Liquid Position—The consolidated cash balance at the end of the year was 
$31,336,665. The ratio of total current and working assets to total current 
liabiilties was 4.7 to 1 compared with 4 to 1 in 1937. 

Funded and Long-Term Debt—To take advantage of low interest rates 
prevailing in the money market, it was decided to call and pay off all of 
the funded and long-term debt, except the small amount of purchase obliga-~ 
tions subject to fixed terms of payment. Accordingly, in December, 1938 


‘arrangements were completed for the retirement of the $20,000,000 Gulf 


Oil Corp. 15-year 4% sinking fund debentures, due April 1, 1950; the 
$20,000.000 Gulf Refining Co. 15-year 44% % sinking fund debentures, due 
Nov. 1, 1949; the long-term notes payable; and certain short-term notes 
issued in 1938. ; 

Retirement of these issues was accomplished through private sale on 
Dec. 20, 1938, at par plus accrued interest, of two 15-year debenture 
issues each dated Nov. 1, 1938: 

Gulf Oil Corp. 15-year 2% % sink. fund debs., due Nov. 1, 1953 $25,000,000 
Gulf Refining Co. 15-year 2% % sink. fund debs., due Nov. 1, 

[.. ; . actin dapnwwkemnd nab eck edeeaanedsakad ake 25,000,000 
and through respective 10-year loans from banks, by Gulf Oil 

Corp., evidenced in each case by a 10-year 2% % instalment 

note dated Dec. 20, 1938, such instalments in the aggregate 

totaling $1,000,000 on Dec. 20, 1940 and $3,000,000 annually 

GROTOREEE 6.0 op bate borg soccgnme panes nape eee eae ( 


making a total funded and long-term debt (excluding purchase 
Obligations) Of. <<. 22 2- cnc ccncccc ccs nceceseessssscosess $75,000,000 
The balance of cash Fam mr ry to retire the former indebtedness was 

vided from current funds. ‘ 
Pr While the retirement before maturity dates of the 4% Gulf Oil Corp. 
debentures and the 44% Gulf Refining Co. debentures required the pay- 
ment of $1,600,000 premium and the writing off of certain incidental items, 
all of which were properly charged to earned surplus ip accordance with the 
corporation's establish policy, the officers feel that the new financing 
program was completed on favorable terms which will result in a substantial 
net annual interest saving to the company. Steady improvement in the 
funded and long-term debt position is evidenced by the fact that 1938 was 
the seventh consecutive year in which the amount of this class of indebted- 


ness has been reduced. 


25,000,000 
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Production—Production of crude oil during the year 1938, including all 
royalty oil, from leases in which company is interested, was 74,899,735 
barrels, a decrease of 4,407,686 barrels from the previous year. The net 

oduction, excluding all royalty oil, was 62,984,141 barrels, a ease of 
3,517,742 barrels from the previous year. This decrease is principally due 


to production limits set by the regulatory bodies in theres ive States in 
which proration is in force. As in other recent years, these production 
materially increased 


figures give little indication of the potential capacity 
during the year, of the wells operated by company. Had the a lowed pro- 
duction during 1938 been on the same basis as in the previous year, the 
company’s production in Texas alone would have shown an increase of 
some 2,500,000 barrels. 

Company operated approximately 8,800 wells during the year, located in 
practically all of the important producing districts of Kansas, Oklahoma, 
New Mexico, Texas, Louisiana, Arkansas, Michigan, Illinois and Cali- 
fornia, as well as Venezuela and Mexico. During the year 888 wells were 
completed, of which less than 9% were oT- There was a substantial de- 
crease in well completions as compared with 1937 which reflects the efforts 
of the management to hold down expenditures of this character in view of 
the large potential production already developed. 

Tazes—The total taxes paid or accrued for the year amounted to $84,- 
567 563, an all time high amount, equivalent to $9.32 per share of capital 
stock outstanding, which is an increase of $1,697,700. The direct sales 
taxes and excise taxes amounting to $71,810,952 were assessed and collected 
at fixed rates per gallon of sales of products, without regard to the sales 
prices obtainable and whether or not accounts are collectible. The taxes 
on gasoline sales were equivalent to 54% of the net gasoline prices realized, 
a striking fact which speaks for itself and emphasizes the severe burden not 
only on the industry but mainly on the consumer. Furthermore, there 
should be materia! simplification in the many forms of taxes and administra- 
tive requirements, so as to reduce the heavy expense of tax collection, 
accounting and settlements which in themselves involve in effect an addi- 
tional substantial tax on the business. , 

The unemployment and old-age benefits taxes paid by the company 
during the year were $2,342,931, an increase of about $872,000 or nearly 
60% over the preceding year. This does not take into consideration the 
additional amounts paid by the employees themselves. It is apparent that 
the large sums collected under the Social Security laws are already a heavy 
levy on both employer and employee, to say nothing of the effect of pro- 


essive increases in the rate of tax in 1940 and future years under Title 
‘IIL of the Social Security Act. 
Consolidated Income Account for Calendar Years 
[Including Wholly-Owned Subsidiaries) 
1937 1936 1935 


1938 
$ 


s $ b 
278,676,278 235,778,075 196.345,664 
200,981,907 173,974,823 148,658,942 


“AT 686,722 


y Operating revenue- - -- 266,328,688 
Operating expenses-_--- 202,001,640 


61,803 252 


77,694,371 


Operating profits... 64,327,048 
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“orderly development” of its lorge oorenm. Following five new directors 
were added to the Board: Lionel xter inni , and Herbert Greenfield, 
H. R. Milner, M. M. Porter and R. W. Ward, Galgery —*. 144, p. 938. 


Hancock Oil Co. of California—£ai nings— 





Period End. Mar.31— 1939—3 Mos.—1938 1939—9 Mos.—1938 
Gross oper. income_- --- $1,666,622 $1,652,062 $6,297,491 $4,725,321 
x Costs, oper. & gen.exp 1,106,122 1,019,090 4,463,806 3,349,954 
Intangible develop. exps. 31,736 331,964 207 .040 500 ,203 
Depreciation, deplet. & 

abandonments.------- 114,182 108,538 370,796 295,503 

Nat Pbsocccccutex $414,582 $192,471 $1,255,848 $579,661 


x Including raw materials, operating, selling and administrative expenses, 
State, county and Federal taxes.—V. 148, p. 2428. 


Hazel-Atlas Glass Co. (& Subs.)—Larnings— 

12 Months Ended— April 1,’39 April 2,'38 April 3, ’37 
Net sales, royalties & other oper. rev_$27,410,649 $30,321,129 $33,260,406 
Cost of goods sold 21,435,496 24,056,990 25,827,346 
Provision for depreciation ----- 710,469 692,184 704,620 

$5,264,683 $5,571,955 $6.728,440 

2,573,402 2,862,232 2,895,217 





Gross manufacturing profit_______ 
Selling, general & admin. expense a 


Gross operating profit - . $2,691,281 $2,709,723 $3,833,223 
Osher incomes....«.......« 63 ,317 95,414 115,711 
Total income... ......--- ...----- $2,754.597 $2,805,137 33,948,935 
Prov. for doubtful accts. & contings__ 58,142 15,772 18,512 
Loss on property retired____..._-- : 43.219 69,139 65,586 
Miscellaneous charges ibaa ‘ 18,083 16,975 11,866 
x Prov. for Fed. income taxes (estd.) 439,178 382,435 629,736 
Net profit for year - - ee $2,195,976 $2,320,819 $3,223,234 
Surplus bal.—beginning of year _ -- 7,609,255 7.373.370 6,809,560 

Miscell. adjusts. not applic. to cur- se “ 
rent year (net) - --- 7 67 507 87,108 190,303 
0 A a eee _-- $9.872,738 $9,781,300 $10,223,096 
Cash dividends. -- —- --- ; aire 2,172,045 2,172,045 2,849,723 
Surplus balance at close of year____ $7,700,693 $7,609.255 $7,373,373 
Capital shares outstanding - - - __ _ ~~ 434,409 434,409 434.409 
"7d eee eee ‘ $5.06 $5.3- $7.42 
148, 


x No provision required for surtax on undistributed profits.—V. 
p. 1960. 
Heywood-Wakefield Co.— Kai nings— 


Quar. End. Mar. 31— 1939 1938 1937 1936 
Net loss after charges... $105,252 $104,725 pf$101,664 prof$57,675 
Consolidated Comparative Balance Sheet March 31 


Non-recurring inc., net- in ie i ea === nee.  tthhes 
Other income. -- ~~ --- 4,462,708 7,166,398 6,373,932 5,118,042 
0 Se ee 68,789,756 84,860,769 73,651,539 52,804,764 
Depletion and depr., &c. 40,127,689 37,903,291 33,055,964 29,236,725 
Taxes (other than Fed.)- 11,037,225 10,399,301 9,014,467 7,219,124 
Prov. for Fed. inc. tax. 1,719,356 1,787 ,062 1,713,820 1,363.745 
Interest, &c_......---- 2,888,410 2,917,050 3,511,285 4,433,451 
eee 13,017,076 31,854,065 26.356,003 10,551,720 
Cash dividends- -- ----- 9,076,202 9,076,202 6,807,151  ---.-- 

Shs. of capital stock out- io 
E standing (par 825) .-- 9,076,202 9,076,202 29,076,202 4,538,101 

arni share on 

ital moc $1.43 $3.51 $2.90 $2.32 


capital stock - ------- 


x Excludes stock dividend of 100% paid Dec 


. 21, 1936, on 4.538,101 





shares and totaling $113,452,525. y Direct sales taxes on gasoline and other 
refined products were paid (or accrued) to Federal, State and local taxing 
authorities and are not included in the above gross operating income and 
expense. Such taxes totaled $71,810,982 in 1938, $70,683,500 in 1937, 
$60,866,318 in 1936 and $54,555,849 in 1935. z After paying 100% stock 











— Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ ~ Liabiltties— $ 
a Prop., plant & Cap. stock (par ’ 
equipment - - 345,081,092 334,203,868 eae 226,905,050 226,905,050 
alntang.assets. 5,387,904 5,660,659) Funded debt... 75,613,092 72,913,155 
Cash on hand, Bank loans for 
demd & time subsidiaries _ . 374,088 2,367 423 
deposits - - . - - 31,336,665 22,426,044) Accts. payable. 27,477,944 24,401,846 
Invests. & advs.c31,062,075 58,080,750} Pur. oblig. (cur.) 321,809 252,076 
Market. securs. 8,846,205 8,851,730] Res. for ann'ties 3,667,657 3,352,468 
b Notes & accts. Res. for conting. 3,511,589 1,104,771 
receivable.... 49,121,302 50,622,295) Res. for exch. 
Inventory —oil_. 60,113,321 62,966,356] fluctuations - - 86,387 514,259 
Mat'!ls & suppl. 8,776,154 11,156,187] Acer. liabilities. 5,487,061 4,578,473 
Employ’s’ loans, Long-term note 
secured...._.. 2,297,490 2,338,505 pay. (current) -.-...-- 8,400,000 
Prepaid & def'd Unadj. credits._ 88,117,228 490,538,437 
charges ...-.-- 4,848,388  4,092,672/| Capital surplus. 17,146,573 17,146,573 
Earned surplus. 98,162,118 107,924,535 
, 546,870,596 560,399,066 WER scawved 546,870,596 560,399,066 


a After reserve for depreciation and depletion amortization. b After 
reserves of $637,920 in 1938 and $686,012 in 1937. c Investments and 
long-term receivabies: Associated and subsidiary companies not con- 
solidated, at cost or less, $7,008,543; oil sales contract of Dec. 15, 1937, 
executed by a Venezuelan subsidiary company (receivable 1940-1945), 
$21,144,088 others at realizable value, $2,909,444. d Arisi from the 
long-term oil sales contract of Dec. 15, 1937, executed by a Venezuelan 


subsidiary company.—V. 148, p. 2270. 
Gulf Power Co.—Earnings— 











Period End. Mar.31— 1939—Month—1938 1939—12 Mos.—1938 
Gross revenue__-------- $138,287 $135,024 $1,770,849 $1,693,969 
Oper. exps. and taxes - - - 93,194 . 86,994 1,149,204 1,113,628 
Prov. for depreciation - - 14,583 11,291 184,875 141,358 

Gross income_ - -- ~~~ - $30,510 $36,739 $436,770 $438,983 
Int. & other fixed charges 19,868 19,455 241,212 231,493 

Net income. .....-.- $10,642 $17,283 $195,558 $207 489 
Divs. on preferred stock _ 5,584 5,584 67,014 67,014: 

eee a $5,057 $11,699 $128,544 $140,475 


—V. 148, p. 2125. 
Gulf Refining Co.—$25,000,000 Dehentuies Placed IPri- 
vately in December—See Gulf Oil Corp.—V. 142, p. 128. 


Hackensack Water Co. (& Subs.)—Farnings— 











Quar. End. Mar. 31— 1939 1938 1937 1936 
Gross oper. revenue_._.. $977,442 $951,687 $963,581 $952,445 
Other income. -...-.--- 2,668 2,718 2,771 3,069 

Total income-..-.-.-.-.- $980,110 $954,405 $966 352 $955,514 
Net inc. after exp., &c-_ 9m, $513,381 $502,970 $527 505 $513,329 
Interest charges (net) ~~ - 180,847 175,338 180,750 178,902 

SCD acasona Bb 77227 74'841 73.431 72'008 
| eee ° 1,375 29,065 28 625 27,562 
Net income. ........ $253 ,932 $223 ,726 $244,700 $234,857 


Note—All taxes to which the company is subject have been provided for. 
—V. 148, p. 2271. 


Home Oil Co., Ltd.— Contract Delayed—New Directors— 
® Stockholders at their recent annual meeting were informed by R. H. B. 
Ker, President, that legal technicalties had delayed final signing of pa 
in connection with Standard Oil Co. of California agreement for develop- 
ment of the Home property in Turner Valley. Mr. Ker said a settlement was 
expected within two months, when the Home company could proceed with 














Assets - 1939 1938 Liabilittes- 1939 1938 
Cash .... $25,315 $110,812) Accounts payable. $351,632 338,415 
Acc'ts & notes rec. 1,341,050 1,247,695) Notes payable (for 
Inventories _ _ - — - - 2,115.463 2,369,193 bank loans).... 300,000 450,000 
Mise. investments 59,795 x85,036| Drafts against let- 

Plants & eguipm't ters of credit___- 17,705 

(less reserve for Accrued payrolls, 

depreciation) _.. 3,935,655 3,996,204 taxes, &c . 156,799 113,949 
Pat'ts & goodwill- 1 1/Prov. for Federal 
Deferred charges _ - 123,059 104,444 i 78,129 

5% 10-yr.reg. deb. 
ae 604,200 610,100 
Capital stock: 
Series A !st pref. 
stk. ‘par $100) 6,300 15,300 
Series B Ist pref. 
stk. (par$25)_ 3,487,000 3.487,000 
Common stock 
(par $25).__. 1,500.000 1,500,000 
Surplus _ 1,194,208 1,302,787 
Total. - $7,600,338 $7,913,385 7 $7,600,338 $7,913,385 
x Includes other assets.—-V. 148, p. 2271. 
Holland Furnace Co. & (Sub.)—Earnings— 
h —Year Ended Dec. 31— 9Mos. End. 

Period— 1938 1937 1936 Dec. 31, '35 
Net -$11,312,295 $12,290,769 $12,184,776 $7,914,597 
Cost of sales ____ _ - 5,168,496 5,407 ,865 5,241,793 3,419,560 
Sell., adver., general & 

admin. expenses 5,104,593 5,590,599 5,484,205 3,518,919 

Operating profit -- $1,039,206 $1,292,305 $1,458,777 $976,117 
Other income (net) ; 608 ,909 544,137 350,662 293 ,920 

Total profit a -. $1,648,116 $1,836,442 $1,809,439 $1,270,037 
Interest paid - - - a tla: MORES ST, ,566 94,818 
Depreciation _ * 121,945 115,975 102,935 88,212 
Prov. for Fed. inc. tax__ 292,789 298,867 x275,842 171,500 

Net profit._....__- - $1,233,382 $1,421,600 $1,383,096 $915,508 
Preferred dividends 93 ,056 117,011 a RE eae 
Common dividends 675,341 900 ,409 eR 
Shares com. stock out- 

, Standing (no par).... 450,432 450.216 426.397 426 397 
Earnings per share_-_-___ $2.53 $2.90 $2.89 $2.01 


_ x Including $138 provided for surtax on undistributed profits of sub- 
sidiary company. 
Consolidated Balance Sheet (Incl. Holland Credit Co.) Dec. 31 








1938 1937 1938 1937 
Assets— $ $ Liabilities— > s 
CR esstioncvees 2,550,476 1,416,149] Preferred stock... 1,724,310 1,911,980 
a Accts. receivable 6,709,245 7,393,819|d Common stock. 4,504,320 4,502,320 
Inventories _ _ _ _ _ - 1,893,243 2,291,583] Accounts payable - 61,391 35,480 
Dep. with life in- Branch mgrs. deps 10,070 5,045 
surance cos_... 503,884 501,141] Accrued _ salaries, 
b Accts. with em- taxes, &c_._.-- 887,742 1,010,679 
EEE 5,385 16,355 | Dividend payable - a itt 249,620 
c Prop., plant & Pref. stk. called - - - eee 060s “« a@aname 
equipment - _ __- 1,133,038 1,254,508] Prov. for Fed. and 
eee 1 1 State inc. taxes. 366,427 208 ,098 
Deferred charges_. 146,886 142,033] Res. for furnace 
Other assets ______ 443 ,980 410,213 guaranty exps-- 100,000 100,000 
Res. for conting.. 330,000 385,000 
Deferred income.. 616,142 770,769 
Capital surplus... 808,024 800,224 
Earned surplus... 3,904,210 3,446,588 
Tt aonidiiees 13,386,138 13,425,802 ee 13,386,138 13,425,802 





reserve for doubtful accounts, losses on replevins, and 
275,000 at Dec. 31, 1937 and $250,000 at Dec. 31, 1938 

reserve. c After deducting reserve for deprec. of $1,144,- 

252 at Dec. 31, 1937, and $1,089,707 at Dec. 31, 1938. d Represented by 

450,216 shares and 16 shares of fractional scrip in 1937 and 450,432 shares 
in 1938 of no par value with a stated value of $10 per share.—V. 148, p. 733. 


Holly Development Co.—Zarnings— 


a After deducti 
costs of collection, 
b After deducti 





_ Calendar Years— 1938 1937 1936 1935 
Net fit after charges 
 . ieee $136,114 $87 543 $32,108 $51,059 
cee oil, stccnici sin nin 45,000 36,000 36,000 36,000 
See ea 91,114 1,543 def$3,892 15,05 
Earned per sh.on 900,000 ° ” ” Tr 
shs. cap. stk. ($1 par) _ $0.15 $0.10 $0.03 30.06 
Earnings for 3 Months Ended March 31 
3 Mos. End. Mar. 31- 1939 1938 1937 1936 
Net inc. after all charges $21,169 $40,131 $14,345 $9,735 











. _ 
Volume 148 Financial 
Condensed Balance Sheet 

Assets— Mar .31,'39 Dec.31,'38;  Léiabilities— Mar 31,39 Dec.31,'38 

Cash in banks..-. $286,929 $278,293] Accounts payable- $8,263 $15,238 

Accts. receiv., less Accrued taxes - --- 8,050 8,702 
reserve _....--- 18,596 27,113 =. Taped Fed. inc. 

ona. ... «> ee eee, 20,044 23,000 

at posted field Ree. “i dividend - 9,000 9,000 

ae 10,374 9,639] Reserve for deplet. 523,608 523,208 

Invest. in & advs. Res. for deprec’n. 808,270 803,494 
to Wyo. - Calif. Distribs. to stock- 
Petroleum Co_- 271,687 273,077 hidrs. in years 
Other invests. & prior to 1930 in 
advances - - _ --- 33,031 33,031 excess of earned 
Oil leases, wells & surplus at dates 

equip., as cost.. 1,442,249 1,434,264 of distribution. _Dr503,542 Dr503,542 

Deferred charges -_- 1,772 2,461) Cap.stk.(par$1)_ 900,000 900,000 

| hi Se 290,945 278,777 

Tne eee $2,064,641 $2,057,877 _ $2,064,641 $2,057,877 





—V. 148, p. 439. 


Honolulu Rapid Transit Co., Ltd.—Earnings— 
Period End. Mar. 31— amet oe 1939—3 Mos.—1938 
0,20 $1 $342,562 $3 











Gross rev. from transp’n $12 2 12,423 2, 23,194 
Operating expenses _-_-_-_ 81,249 75.886 238,621 220,603 
Net rev. from transp'n $38,953 $36 537 $103,940 $102,591 
Rev. other than transp'n 1,853 1,674 4,233 5,313 
Net rev. from oper ___ $40,806 $38,212 $108,173 $107 ,904 
Raxes assign. tory. oper. 11,308 11,093 33, ee 33,101 
ee :459 1,667 4,375 , 
Depreciation. _________ 18,789 16,971 55.475 50,914 
Profit and loss___._____ 23 138 23 138 
po ee ee 10 625 894 
Net revenue---_-....- $9,228 $8,333 $14,039 $17,857 


—V. 148, p. 1960. 
Houston Oil Co. (Texas)—Registers with SEC— 


Company on May 3 filed with the Securities and Exchange Commission 
a registration statement (No. 2-4035, Form A-2) under the Securities Act 
of ipo covering $10,000,000 44% sinking fund debentures due May 1, 


Of the net proceeds to be received from the sale of the debentures, approxi- 
mately $6,660,000 (together with the sinking fund payment of $300,000 
paid on May 1, 1939 to the trustee) will be used to retire all of the company’s 
outstanding 514% sinking fund gold bonds, series A, due May 1, 1940. 
These bonds will be called for redemption on or before Aug. 31, 1939. 

The balance of the proceeds will be placed in the general funds of the 
company and, as such, may be used for increasing working capital, or for 
capital expenditures, or for such other purposes as the management may 


determine. 

Mackubin, Legg & Co. of Baltimore and Whitaker & Co. of St. Louis 
are the principal underwriters. According to the registration statement, 
Mackubin, Legg & Co. and Whitaker & Co. will be authorized by the under 
writers to engage in certain market operations ‘‘to facilitate the distributi ion 
of the debentures” and ‘‘for the purpose of stabilizing the market thereof.’ 

The debentures are redeemable at the principal amount plus a premium of 
3% of the principal amount if redeemed on or before May 1, 1940, but if 
redeemed after May 1, 1940 the premium will be reduced by 4 of 1 % of the 
principal amount for each additional year or fraction of a year there after 
until and including May 1, 1951, after which the debentures will be re- 
deemable without premium. 

The price at which the debentures are to be offered and the underwriting 
discounts or commissions are to be furnished by amendment to the regis- 
tration statement.—V. 148, p. 1961. 


Hudson Bay Mining & Smelting Co., Ltd.—Zarnings— 
Earnings for 3 Months Ended March 31, 1939 


Ore from the company’s rapes. i ey ee 408, tt 
a cs at aw are as ale OO arte mabe oy wks $1, 169, as 
Per share _ SEY SY G5 RS, 5 ae SR rt 


x After deducting all operating costs including prey on 
prec _ and estimated income taxes, but without depletion.—-V. 148 
Pp. 227 

Indiana Associated Telephone Corp.—Earnings— 

Earnings for the Year Ended March 31, 1939 
RRP eee OR a eee $1,546,623 
Provision for uncallectible accounts... ... 2... ccccccccccccus- 1,556 

es Ge COPE, nici ccconcsasdéuadnaéheeadets cake $1,545,066 
Se Ss cn ducdéuccetandacdbuenwvetunedban 1,025,492 

i ee Gn GRRE. .. niosinocdacdctestannsaueen $519,574 
Ge i tbnevienksastceeanpnnnusacanansddshkensebanee Dr2,611 

Ds wn a or ned dodubeebenedebeddésacedsnsanese ---- $516,963 
re <<. .ctatadtinawesesdusonwnceead seen 135,000 
CO SS a a ae tmmat 197 
Amortization of debt discount and expemse-_--_........------- 15,507 
Miscellaneous deductions from income_-----.-..---- Taksnenkhs 1 
Interest charged to construction ..................-.-.-...--- Cr7 591 

DP cnc bey eenrcbe cud eubeshbehdnees bbdekeubésh ue $373 ,850 
—V. 148, p. 2590. 

Illinois Central RR.—Annual Report— 

General Traffic Statistics for Years Ended Dec. 31 
1938 1937 1936 1935 
Avge. miles operated 6,559 6,566 6,581 6,603 
Tons freight carried _ 38,968,678 45,922,345 44,834,807 37,722,809 


Tons rev .frt.car, 1m. 9,412,956,488 10,921,959,567 10,628,958,308 9,110,143,713 
Tons all frt. car, 1 m. 10,649,230,000 12,268,925,000 12,142,528,000 10,399,907 ,000 

















Avege.rev.per ton 1 m. .929 cts. 363 cts. .904 cts. 887 cts. 
Rev. passenger carr'd 30,142,357 32,579,109 27,878,591 25,177,140 
Rev. pass.carr’'dim. 604,132,616 693 494,647 631 630,513 530,290,711 
Avge. rev. per pass 

enger mile - - 1.647 cts. 1.576 cts. 1.613 cts. 1.654 cts. 

Income Statement for Calendar Years 
1938 1937 1936 y1935 

Ry. Oper. Revenues— 3 3 3 3 
| EEE ASE 87,410,214 94,212,891 96,092,267 80,764,557 
peer ,958,084 10,944,399 10,196,454 8,781,052 
Excess baggage ------ “ 17 ,826 19.563 19,655 18,580 
Parlor a chair car. 24,301 2,104 31,591 22,207 
a a i at 2.368,469 2,377,965 2,382,735 2,321,752 
RS oa igtisii th teint a oa 1,901,071 2,289,261 2,304,131 1,978,326 
he ln ih Rae a ae 156.751 182,794 185,958 193.848 
Other passenger train - - - 194,823 227 883 158,618 236 ,696 
ili iciinidinach 1,430,686 1,581,745 1 620,456 1,390,209 

Total rail-line revenue 103 ,462,224 111,868,605 112,991,865 95,707,227 
Total incident.oper.revs. 1,249,856 1,419,666 1,252,198 1,102,327 
Total joint facility revs. 703 ,746 727 537 711,484 650,185 

Total ry. oper. rev__.105,415,827 114,015,808 114,955,547 97,459,739 

Ry. Oper. oe 
Maint. of way & struct_ 9.875.461 10,600,381 9,998,538 10,100,461 
Maint. of equipment___ 19,231,805 21,902,595 24,115,844 26,147,460 
, REESE 2,381 056 2.795.739 3,115,258 2,764,282 
Trans ation, railline. 40,806,092 44,458,785 42,445,991 37,616,399 
Miscellaneous operations 707 .430 790 554 726 296 593 .809 
ae 3,658,896 4,444,321 4,855,018 4,712,548 
Transp. for invest.—Cr. 36,162 79,361 32,251 81,381 

Total ry. oper. exps._. 76,624,579 84,912,514 85,253,995 x81,.853,579 
Net rev. from ry. oper_.. 28,791,248 29,103,295 29,701,552 15,606,160 

x Includes 750,205 for maintenance exp in 1934. y Restated to 


deduct uncoliectible railway revenues in accordance with the Interstate 
Commerce Commission's classification in effect Jan. 1, 


1936. 
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Income Account Year Ended Dec. 31 (Illinois Central System) 


Chronicle 


(iacteties offsetting accounts between Illinois Central RR., Yazoo & 
Mississippi Valley R RR. aaa Dunleith & Dubuque Bridge C 0.) 








Ha et 1935 

Operating revenues -____ 105,415,827 114,015,808 . 1955,547 97,459,739 
Cperating expenses _ ____ 76,624,579 84.912:514 85,253,995 x81.853.579 
, | ae 9,708,123 y8,074,078 29,131,199 6,693 ,086 

Ry. operating income_ 19,083,125 21,029,217 20,570,353 8,913,073 
Rents from use of joint 

tracks, yards & term- 

inal facilities. ______- 1,575,589 1,682,835 2,499,213 2,849,452 

PE ares 20,658,715 22,712,052 33 £69 567 11,762,525 


Hire of equip.—deb. bal. 8,753 2,955,957 
Rents for use of joint 


tracks, yards, & term- 


2'478,115 | 3,543,527 











inal.facilities._._____ 1,253,430 1,286,711 2,125,797 2.082,324 
Net inc. from trans- 
portation oper _--_- 16,927,169 17,881,814 17,115,016 6,724,243 
Other income: 
Divs. on stocks owned 5,010 8,007 27,205 800 
Interest on bonds and 
notes owned_______ 33,118 37,538 58,626 44,231 
Interest on loans and 
open accounts - — —__ 78,571 228,709 153,751 88,147 
Rents fr. lease of road _ 102,747 105,318 106,879 112,320 
Miscellaneous rents -__ 644,570 581,373 80,922 551,692 
Miscellaneous income 5,413 6,629 3,17 82: 
Total income---__-_... 17,796,598 18,849,388 18,045,571 7,529,257 
Interest on funded debt. 15,160,951 15,536,090 15,846,148 16 054 ,627 
Miscellaneous rents---- 21,582 23,275 21,10 21,446 
Rent for leased roads... 1,093,755 958,723 947 ,206 942.670 
Miscellaneous charges -_- 406,214 370,984 466,371 442,914 
Balance, surplus__-_-_- 1,114,096 1,960,316 $764,743 df9,932,400 


x Includes $7,750,205 for maintenance expenses in 1934. y Includes 
a credit adjustment of $1,579,083 due to cancellation of 1936 tax accruals 
under Railroad Retirement Act of 1935, as amended June 24, 1937. z In- 
cludes accrual of Railroad Retirement tax of $1,579,083 canceled in 1937. 


General Balance Sheet Dec. 31 


1938 1937 1938 1937 
Assets $ Liabiltties— $ $ 
a Inv. in road »* Common stock. 135,799,492 135,799,492 
equipment - 3,758,113 666,978,130} Pref. stk.ser. A_ 18,645,700 18,645,700 
Mise. phys. ae 1,700,126 1,345,550} Prem. on cap.stk 138,754 138,754 
Inv. in affil. cos.: Funded debt - - . 360,638,175 367,588,175 
Stocks_-- . 23,600,611 23,600,611} Grants in aid of 
Bonds & notes 7,233,127 7,243,127 construction . 2,475,292 2,256,908 
Advances - 10,270,584 10,598,258) Traffic and car 
Inv. in oth. cos.: serv. bal. pay. 2,209,862 2,182,378 
Stocks . 51,578 51,458 | Audited accts. & 
Bonds, notes wages payable 6,004,540 6,959,165 
«& advances 85,553 148,307 | Misc. accts. pay. 475,761 606 392 
Sinking funds 16,670 489 | Int. matured un 
Cash _ _- 11,133,222 8,890,258 ND sé & wad 1,410,764 1,425,014 
Time drafts and Divs. matured 
deposits - - . 750,000 engaid ...... 15,005 
Spe cial deposits - 755,374 1,225,726 | Funded debt ma- 
Loans & bills rec. 11,720 17,360 tured unpaid - 30,893 39,643 
‘Traf. & car serv. i Unmatured int. 
balances rec 1,288,229 1,298 686 accrued - 2,315,728 2,390,473 
Net bal. rec. fr. Unmatured rents 
agents & cond. 1,376,144 1,406,514 accrued _ 347,494 326,309 
Mise. acets. rec. 2,959,321 4,469,860 | Other curr. liab. 683,232 615,048 
Mat'ls & suppis. 7,066,202 9,187,955 | Other defd. liab. 492,527 690,012 
Int. & divs. rec. 13,770 15,217] Tax liability... 5,219,721 5,434,579 
Oth. curr. assets 70,762 141,997 | Acerd. deprec.— 
Wkg. fund advs. 64,826 67,627 equip. owned _105,842.252 102,100,326 
Oth. defd. assets 3,173,009 2,463,834 |.Oth. unadjusted 
Rents & insur. credits . 7,018,468 7,361,007 
prems. prepd. 16,161 15,561 | Add’ns co prop. 
Discount on fund thru income & 
debt - 3,756,628 3,967,010 surplus - - 11,313,599 11,295,466 
Other unadjusted Sink. fund res 10,353,839 9,639,302 
debits 1,731,923 1,783,252 | Mise. fund res 506.000 506,000 
Approp. surplus 
not specifically 
invested _ 24,330 21,448 
Profit and loss 43,536,274 44,979,240 
Diff. between par 
and face value 
of inter-com- 
company items 
(see note) _- 24,650,953 24,650,953 
BOB. cee x 740,133,655 745,666,789 Total ..740,1 33, 655 745 >. 666, 789 





a Does not include $20,532,276 in 1986 and $20,289,994 in 1937 invest- 
ment in road and equipment by the Alabama & Vicksburg Ry. Co. and 
Vicksburg, Shreveport & Pacific Ry. Co., leased lines, not owned. 

Note—As this consolidated balance sheet excludes inter-company items, 
securities and accounts among the system companies are excluded. The 
difference between the par and face value of such items as carried on the 
books of the subsidiaries and the amount at which the securities and items 
are carried by the owning companies is entered here to balance.—V. 148 


p. 3017 





Indiana Limestone Corp. (& Sub. 
Consolidated Income Statement for Years Ended Nov. 30 
(Incl. Indiana Limestone Co. of New York, Inc.) 





1938 1937 1936 

We... adidtiiciede sbi, 143 $1,087, eis $1,337,055 $7: 33 "025 
Pe eee, ae 28,645 ‘9998 55 1:44 316 872,110 
Sell. & admin. expenses -_ FP 338 173,097 171 sah 212, "469 
Other exps., less oth. inc. 12/830 10,166 5,001 17,012 
Int. on prior lien 6% s. f. 

ee eer 33 ,831 33,760 33 ,666 33 ,639 
Int. on gen. mtge. 6% 

income bonds- - - ~~~ -- 389,370 389,480 389,490 389,490 
Depreciation. -..-....-.-. 67 ,337 116,090 118,630 77,776 
eee 2,062 11,961 6,955 2,857 

oo Ds ci cnnndése $758,272 $646,795 $835,560 $866,428 


x Exclusive of depreciation upon idle plant $387,082 in 1938; $340,081 in 


1937; $344,837 in 1936, and $394,444 in 1935, which has charged 
directly against special reserve. 
Consotidated Balance Sheet Nov. 30 
1938 1937 1938 1937 
Assets ~ 7. Liabilittes— $s $s 
Cash in banks 209,609 379,558 | Accts. pay trade 15,343 20,265 
x Accts.& notesrec 319,330 321,551 | Other accts. pay. 
Inventories - - - - - - 688 ,552 795,177 and accruals 110,144 122,633 
Stripping ' 357,895 358,718 | Prior lien 6s 564,600 563,400 
Investments - - -_. 94,196 108,045 | Gen. mtge. 6% in 
y Land, plant and come bonds 6,489,500 6,489,500 
equipment _ .... 10,059,381 10,507,890 | Int. acerd. on gen. 
Prepaid expenses & mtge. 6s. . __-- 2,563,352 2,173,983 
deferred charges 7,067 12,747 | Com. stk. (par $1) 393,309 393,309 
Capital surplus... 5,915,451 6,277,992 
Operating deficit... 4,315,668 3,557,395 
eied«akoee _11,736,031 12,483,686 Ic: deceit te aotatia 1, 736, 031 12,483, 686 





x After reserve for doubtful accounts and notes of $92,279 in 1938 and 
$82,802 | in 1937. y After reserve for depreciation and depletion.—V. 146, 
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Inland Steel Co. 
Period End. Mar. 31— 1 


Financial 


ye yA 
939—3 Mos.—1938 1939-12 Mos.—1938 





a‘Net income._......--. $4,277,955 $2, 793. 242 $14,261,408 $18,263, 
Interest on bonds. _ _ - - 454,125 462.375 1,841,250 . a3 Sty 
Depreciation & depletion 1,351,744 1,115,633 5,036,580 4, t 
Estimated Federal taxes 447 ,485 202,158 1,365,850 2,022 467 
Fed. tax on undist. earns RR ee FT Meer a 518.9! 
] Su ~d@aea —_—_—_—_—__ 
et feces... 2. wo sn $2,024,601 $923,076 $6,017,728 $8,886,075 
Shares capital stock... 1,578,600 1,576 eh 1,578, 1 ae $4 
Earnings per share - - - - - $1.28 $3.8 $5.64 


fifa After deduc pn! fiminteretive expense and all charges for repairs and 
maintenance.—V. « 2272. 


Inspiration Gaasstihed Copper Co.—Annual Report 











Years End, Dec. 31— 1938 1937 1936 1935 
Copper sales. -__ -_- --- $3,291,161 $11,116,958 $5,425,660 $350,206 
Costs, marketing & ad- 

min.exps. & Fed. taxes 2 .996,387 y8,529,086 y4,707,265 y4136 884 

Pe Seer $294, 773 ©=$2,587,872 $718,395 loss$86,678 
Other income____.____- 25,844 27 ,906 24,744 42,058 

a $320,617 $2,615,778 $743,139 loss$44,620 
Int. on notes pay'le, &c 391,502 388,379 389.417 438,085 
Wages, salaries, general 

expenses, &c_-.-.-..-- ee a eouine tiinee 471,086 
Arizona State & county 

Dl Oe carews ieee See. > eee 262,979 
Prov.for deprec.& obsol - Se. 5. sities cp ielieiaee Ud take e S 

xz Net profit........ loss$324,616 $1,899,661 $353 ,722 1's$1,216,770 


x Before depletion. y Includes depreciation. 


Balance Sheet Dec. 31 








1938 1937 1938 1937 

Assets— sg + Liabiltttes— $s $s 
Mines, min. claims — stock (par 

and lands__-.-~-- 17,884,813 17,994,480} $20)........-- 23,639,340 23,639,340 
x Bidgs.,mach.,&c.11,398,893 11,635,181 wots payable.... 7,043,000 7,643,000 
Inv.insundry cos. 401,990 401,990) Accrued taxes.... 250,438 504,445 
Gas dacccce 366,665 463,006 | Accrued wages - - - 52,998 40,212 
—- in process, Accounts payable. 191,376 334,130 

a epee 452,048 430,576 | Surplus_......... 2,378,893 2,768,671 

Finished copper on 

ae ee 2,361,407 2,364,460 
PY -w receivable... 184,798 79,291 
ite sida anid 459,645 1,450,168 
Deferred charges _- 45,786 646 

ae 33,556,047 34,929,799 _ a 33,556,047 34,929,799 





x After reserve - depreciation of $10,238,872 in 1938 and $9,985,390 
in}1937.—V. 148, p. 1962. 


eo esi Rapid Transit Co.—Hearing— 

The U. 8. Circuit Court has granted the motion of the receiver for an 
extension to May 12 of the time within which the receiver may file a 
Revere for reargument of the recent decision on appeals in the I. R. T.- 

anhattan Ry. case.—V. 148, p. 2429. 


Interlake Iron Corp. (& Subs.)—Zarnings— 











3 Mos. End. Mar. 3\1— 1939 1938 1937 1936 
Gross sales, less comm's, 
jm discounts , Se 3,548,750 $2,965, = $6,862,072 $4,662,190 
Cost of goods sold & exps y 440,852 2,590,3 5,875,802 4.183.707 
Prov. for doubtful accts. 

receivable... .-----. 4,478 2,433 11,692 5,581 
DE Rctibwekesnnnaegsg cane ~ nhiens ae -  mkateete 
Prov. for Fed. capital 

stock tax. ----.-- <s «scence - Seenec 5,175 6,249 

DOO ccccadéesocus » See $372,647 $965 ,683 $466 653 
Other income_______--- 27,114 143 ,964 178,637 146,955 

WO copes erecese $130,534. $516,611 $1,144,320 $613,608 
Interest on funded debt - 91,697 92,600 116,735 168,610 
Amort. of bond discount 

DI cinintse 66660 j;. ensee% a 
Int. on promissory note, j§..---- £.-...--- 3,416 eRe 
Depreciation - 314,515 317,919 506,910 388,696 
Exp.in connect with iron 

paving tile _-_--- tik; +shenun ae eee 

Charges or credits in re 

spect of cash adv's & 

invest. in Dalton Ore 

Co.—Prov. for amort. , 

of investment - - 75,000 70,125 79,500 39,000 

Int. rec.onsuchadvs. -...-. -...-- Cr20,900 ia tei 
Estimated normal Fed- 

eral income tax...... ---.--- 7,700 Re Ee 

EE ci nnwdense loss$350 ,678 $28,266 $372,202 $17 301 
—V. 148, p. 2273. 


Internationa! Agricultural Corp.— 7enders— 

Bankers Trust Co., as corporate trustee for the first mortgage and coll. 
trust 5% 20-year sinking fund bonds, is inviting sealed offers for the sale 
to it of these bonds, in an amount sufficient to exhaust the sum of $250 ,000 
now in the sinking fund, av prices not exceeding 103 and accrued interest. 
Offers will be received at the cor porate trust department of the bank's 
New York office up to May 11, 19. 147, p. 1930. 


International Cigar Machinery Co.—ELarnings— 

















Calendar Years-— 1938 1937 1936 1935 
Gross revenue. --...-.-.- $2,860,330 $3,209,342 $3,134,287 $2,937,431 
Met. costs & expenses . _ 980 ,065 1,238, acy 1,271,585 1,203 489 
Interest paid (net) - - - ~~ ae ° ae ~ we, = 6 lle 
Deprec. & amortization - 188,049 167 e: 36 155,673 149,078 
U. 8. income tax----- Ms 271,946 261,458 248,074 214,503 
DP Cchacwses Sabeoe 5.553 ery ea 
Other corporate taxes - -. 58,117 50,137 38,996 34,724 

Dn chins oman $1,366,392 $1,482,556 $1,419,714 $1,335,636 
Previous surplus - - - - --- 1,614,704 1,545,728 1,535,831 1,400,195 
Adjust. acct. prior years Cr9,723 Dr3 581 eae) edie 

Balance. .-_......-. $2,990,819 $3,024,704 $2,955,728 $2,735,831 
Dividends paid. -.--.--.-- 1.200 ,000 1,410,000 1,410,000 1,200,000 

GOES... cds cosscmene $1,790,819 $1,614,704 $1,545,728 $1,535,831 
Shs. cap.stk.out.(no par) 600 ,000 600 ,000 600 ,000 600 ,000 
Earnings per share- -- - - $2.28 $2.47 $2.37 $2.23 

Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $s $ LAabilities— s ~ 
GE he 789,958 664,552] Accounts payable. 113,054 103,127 
Accts.receivable.. 400,825 469,570| Accounts payable 
Notes and accepts, affiliated co ----. 12,280 9,951 

receivable. - - - - - 77,431 91,872 | Fed., State & other 
Inventories - . . . - - 56,488 138,294 taxes accrued _ 300,158 295,354 
Notes & accts. rec Reserves for con- 

maturing 1 yr. or tingencies_-_-_-_-_-. 66,785 111,278 

more after date. 331,530 293,880} z Capital stock _._10,000.000 10,000,000 
x coe aan. See re 1,790,819 1,614,704 

. devel., 

goodwill, &c_ __10,438,931 10,341,722 
y Fixed assets -- -- 142,664 111,162 
Deferred charges - - 45,270 23,361 

ere ainiahdietaieina 12,283,097 12,134,414| Total......-.-- 12,283,097 12,134,414 





,828,374 in 1938 and 


cting reserve for amortization of 
2 in 1938 and $65,509 


$3. “83,45 457 = 1937, y After depreciation of $101 5 
» PD 


937. z 600,000 no par shares.—V. 147 





Chronicle 


International Hydro-Electric System— Meeting Adj’d— 
Annual meeting of stockholders scheduled for May 3, was adjourned to 
May 17. Adjournment of the meeting was made at the request of =e 
New York Stock Exchange, due to the fact that Internationa val Hydro di 
not have its 1938 annual report in hands eigen the requisite rad oe 
of 15 days prior to the meeting date.—V. 148, 734. 


May 6, 1939 


Internztional Paper Co.— illic 

Bankers Trust Co., as trustee for the firs. and refunding 5% sinking fund 
mortgage bonds, se ries A and B, is inviting offers for the saie to it of these 
bonds, at prices not to exceed 1023 ¥, and accrued interest, in an amount 
sufficient to exhaust the sum of $101,580 now in the sinking fund. Offers 
wil! be received up to May 15, i” o at the corporate trust department of the 
bank’s New York office.—-V. 148, p. 734. 


International Paper & ‘eee Co.— 
pany— 

The Securities and Exchange Commission in an opinion handed down 
April 28 declared the International Paper & Power Co. and International 
wager Co. not to be holding companies under the Holding Company Act. 

-V. 148, p. 2429. 


International Railways of Central America—Larnings 


Period End. Mar.31— 1939—Month—1938 1939—3 Mos.—1938 
Ry. oper. revenues__---- $652,435 $568,483 $1, bw 145 $1, os. rh 
Net rev. from ry. oper-_-_ 324,752 7 735 714 


Not Holding Com- 





Inc. avail. for fixed chges 302,612 279,312 753558 676, ‘601 
i. ae 213,865 182,682 514,264 394.574 
—V. 148, p. 2273. 

Intertype Corp.—Earnir gs— 

Quar. End. Mar. 31— x1939 x1938 x1937 x1936 
Gross prof. bef. deprec.. z$422,320 y$518,107 $523 ,463 $471,217 
Head and branch office 

selling expenses -_----_- 314,329 305 ,302 313,358 273,580 
Depreciation -__..._--- 7,504 41,778 38,502 40,146 
Reserve for taxes_._..-- 17,500 71,432 45,004 46,000 

Net to surplus___..-.- $42,986 $99,594 $126,599 $111,492 


x Subject to adjustment at end of fiscal year. y Includes non- 
income from sale of a subsidiary of $68,288. z Includes other income (net) 
of $28,249.—-V. 148, p. 1645. 


Investment Co. of America—Larnings— 











_ Calendar Years— 1938 1937 1936 1935 
Int. on inv. in bonds--- 34,96 $11,318 $12,379 $14,537 
Divs. from inv. in stocks 104, O86 270,602 303,430 160,131 

Total income_-_-__--.-- $109,053 $281,920 $315,809 $174,669 
Admin. and research --- 42,362 43 ,462 42,117 36,746 
Custodianship & agency 8,722 11,784 20, 433 11,720 
De Gh bee Gee ees =e abeee li ww ht 110,859 7,068 
Federal capital stock tax 

& miscellaneous taxes _ 16,707 23,997 21,814 22,152 
Exps. of filing euee n 

statement, &c ; a 788 wate. -- . metas Ue 

— of income over 

ps.& fin.chgs.,&c. $36,473 $202,677 $120,586 loss$23,017 
YP rof. ‘from sale of invest. 

in secs. on basis of cost 

to this co. ‘first in, 

eee loss321, 240 179,334 2, 232, 168 1 _ 1,279, 441 

Total income------- loss$284, 767 $582, O11 $2, 352, 754 $1.2 256,424 
Prov. for mgt. compen. 

contingency payable _ - ce ,000 63,511 268,098 132,610 
lnterest on bank loans 3,949 15,092 cS are 
Provision for surtax- - - - ak  # #| | J’ a. witht 
Prov. for Fed. inc. tax_ 571 b438 120, 129 __87,909 

Net profit.........- loss$297 , 288 $302,971 $1,957, 065 $1.0: 035,905 
Dividends, cash_--_---- 210,831 241,279 ae 8=}§)«|6 wae 

Stock a ee ee ee ee ES ee | weateae 


a Being 8,823 shares: at $46 a share. b Includes normal income tax. 
ce Provision for contingencies and asserted tax deficiencies for prior years, 
$17,000; less reduction of provision made in 1937 for Federal capital stock 
tax payable in 1938, $9,000 


Earnings for the 3 Months Ended March 31, 1939 

Interest on investments in bonds. ............-<cccccccusce $397 
Dividends from investments in stocks._............- ------- 26,135 

0 ee ee eee a $26,532 
Ce SO ee eer eae 10,197 
Custodianship, legal and agency fees__.________________- 1,404 
Federal capital stock tax and miscellaneous taxes._____.___ ~~ 3,984 
Expenses of filing registration statement and prospectus -- ~~ - 7,345 

Re ate, ey ee a $3 ,603 
Profit from sale of seeurities on the basis of cost to this company, 

Pe OO, See GE asncincacceeennbscdadodnces i 22,776 

Profit before provision for Federal income tax___.....------ $26, af 4 
Deduct—Provision for Federal income tax.........---.------ 

Profit for the 3 months ended March 31, 1939___....-..----- $21,577 
eS I i yt ar Ae ae igh nd denice 48,764 


Assets Mar. 31, Keg Dec. 31, °38 

NF ere ee ee ee es re $186 $311,372 
Claims in respect of deposits in closed Detroit banks 2. B80 651 

Dividends unpaid on stocks ex-dividend, and ac- 

crued interest receivable. ....................- 9,113 5,469 
Accounts receivable for securities sold, not deliv'd.  -.---- 9,514 
EE OE errr ae eee 4,117,359 4,032,987 
Investment in capital stock of wholly-owned sub. 

co. (Investment Research Corp.), at cost. ----- 1 l 

Total a ae eg a ee en $4, 315,456 $4,359,994 

Liabilities Mar. 31, 39 Dec. 31, 
Accounts payable and unclaimed dividends- -- ~~~ $6,006 é761 
Account payable for securities purch., not received apenas 54,946 
Dividend payable April 1, 1939__...........---- _7e.- # én 
Accrued taxes other than Federal income tax_- - - - - 18,555 14,656 
Provision for Federal income tax_____.._..------ 4,802 571 
Reserve for contingencies_______________.-___-. 2,640 2,640 
Oommon stock (par $10). ................-.-.-- 1,947 820 1,963,770 
(aR ee es Tae 377 ,384 385,978 
I Re a aa T - S 1,909,484 1,936,671 

Sh Ee ae ee eee ee $4, 315, 456 $4,359,994 
—V. 148, p. 2274. 


lowa Southern Utilities Co. of Delaware—Larnings— 
Period End. Mar.31— 1939—Month—1938 939-12 Mos 1988 











Gross oper. earnings.._.._ $343,007 $331,512 096 844 526 
Oper. exps., maintenance 
Qo rae 199,233 203,652 2,385,290 2,396,853 
Net oper. earni —_ 143,774 127.859 $1,711,554 $1,665,673 
Otherineome-- | 8$65t | 78-909" zorai * “78-457 
Total net earnings... $147,795 $133,768 $1, 761. 695 $1,739,131 
Int. on mtge. bonds_-___ 58,519 58,519 02,234 702,234 
Int. on other fd. debt___ 12,557 12,573 150, $14 150,990 
Amort. & other deduct’ns 7.770 8,065 95,966 89,297 
Prov. for retirements ___ 30, 30. ‘000 360,000 333 ,75C 
Net income._....... $38,949 $24,610 $472,681 $462,859 


—V. 148, p. 2126. 
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Irving Air Chute Co.—Ezira Dindend— 
™ Directors have declared an extra dividend of 10 cents and a regular 
querterty dividend of 25 cents per share on the common stock, both payable 
uly 1 to holders ofrecord June 15. An extra of 25 cents was paid on -15 
last and one of 15 cents was paid on Dec. 24, 1937.—V. 147, p. 1172. 


(Byron) Jackson Co.—Annual Report— 


Financial 




















Calendar Years— y1938 y1937 x1936 x1935 
Gross sales less discounts, | 
returns & allowances_ > ———Not reported— {$2,564,224 
Cost of goods sold______ J \ 1,537,883 
Gross prof. from sales $1,360,304 $2,244,452 $1,483,874 $1,026,341 
Selling, gen’! & admin., 
&c., oper. expenses 727 312 802,651 680,030 575,721 
_Operating profit __- $632,992 $1,441,801 $803 843 $450,619 
Non-oper. income (net) 65,425 58,682 499,354 153 ,348 
Profit - -------- $698,417 $1,500,484 $1,303,197 $603 968 
Int. exp., deb. discount 
and expense, &c_____ 19,672 3,560 40,163 120,825 
Proy. for Fed. inc. tax_-_ 104,678 213,000 156,500 27 ,000 
Prov. for Fed. surtax... __... i. 21,000 >, ill mete 
_ Net profit ------.- $574,065 $1,262,924 $1,100,035 $456,142 
Earns. per sh. on cap.stk. $1.51 $3.33 $3.01 $1.31 
x Consolidated figures. y Company only. 
Comparatire Balance Sheet Dec. 31 
Assets— 1938 1937 Liabilities— 1938 1937 
Cash ....- — $347,052 $254,714] Payable for current 
Notes, contracts & purchases, &c. $96,771 $251,078 
accts. rec., after -| Aecrued expenses, 
reserves ......- 588,177 781,097 inc. Fed'l tax... 248,887 385,494 
Inventories - - - - -- 1,172,154 1,368,179 | Sell ins. res., work- 
Instalments on cus- men’s comp. ins. 11,998 5,589 
tomers’ contr’ts 27,854 30,217 | y Capital stock... 2,160,129 2,160,129 
Certif. of deposit- 25,000 25,000| Paid in surplus... 414,698 414,699 
Investments in and Earned surplus-. 973,978 1,926,346 
advances to al- Treas. stock ____- ....--D1r1,053,083 
lied and subs... 154,099 138,997 
Deposit with State 
of California - -- Ae. ¢eske 
x Fixed assets.... 1,517,727 1,444,461 
Patents, &c., at . 
nominal value_-_ 1 1 
Prepaid exps. and 
deferred charges 44,399 47,587 
: ne eer ee $3,906,464 $4,090,253 a $3,905,464 $4,090,253 
x After depreciation. y Represented by 378,680 no par shares.— 


V. 147, Dp. 3311. 


Jacksonville Terminal Co.—T7o Refund Bonds— 

Company has asked the Interstate Commerce Commission for authority 
to sell $400,000 refunding and extension 444% bonds to provide for the 
refunding of a like amount of Ist mtge. 5s, due next July 1. It is pro 
to sell the issue at 100% to Granbery, Marache & Lord.—V. 139, p. 446. 


Kansas City Power & Light Co.—Zarnings— 


Period End. Mar.31— — 1939—Month—1938 1939—12 Mos.—1938 
Gross earns. (allsources) $1,364,214 $1,404,034 $16,528,694 $17,715,971 











Oper. exps. (incl. mainte- 

nance, and general and 

property tax)._______ 667 ,621 667,432 8,161,445 8,594,209 

Net earnings__..._-- $696 ,592 $736,601 $8,367,249 $9,121,762 
Interest charges - - - - - - 117,614 116,809 1,388,384 1,332,721 
Amort. of disct. & prems. 8,540 8,540 102,479 102,306 
Depreciation_-—--_____- 194,858 190,330 2,312,751 2,260,812 
Amortiz. of limited term 

investments. _______-_ 831 867 18,986 29,809 
Misc. inc. deduc’ns_-___ 5,839 7,064 63 ,961 68,782 
Fed’! & State inc. taxes_ 68 ,500 58,631 $22,282 907 ,620 

Net profit and loss... $300,410 $344,460 $3,658,404 $4,369,711 
Earns. per share common 

after income tax... —- $0.53 $0.62 $6.51 $7.87 


Note—No deduction is made in the foregoing statement for the surtax if 
any — — ee profits under the Revenue Act of 1936 
—V. 148, p. 1963. 


Kansas City Southern Ry.—Control of Louisiana & 
Arkansas Ry. Approved— 

The Interstate Commerce Commission on April 24 approved the acquisi- 
tion by the Company of control of the Louisiana & Arkansas Ry., through 
purchase of stock. At the same time the Commission authorized the com- 
pany to issue not exceeding 510,000 shares of common stock (no par), and 
40,000 escrow receipts, pursuant to a proposed plan, dated Sept. 12, 1938, 
for :~ unification of the Kansas City Southern Ry. and Louisiana & Arkan- 
sas Ry. 

The report of the Commission says in part: 

In our original plan for the consolidation of railway properties, the Kansas 
City Southern is included in system No. 15, Union Pacific, the Loui_iana & 
Arkansas in system No. 19, Rock Island-Frisco, and the Louisiana, Arkansas 
& Texas Ky. in system No. 10, Illinois Central. By supplemental order 
dated Oct. 29, 1938, the plan was modified so as to assign the properties 
of the Louisiana Arkansas & Texas to system No. 19, Rock-Island-Frisco. 
and on April 13, 1939, we authorized and approved the merger of the prop- 
erties of the Louisiana & Arkansas and of the Louisiana Arkansas & Texas 
for ownership, management and operation. 

In support of its proposal to acquire control of the Louisiana & Arkansas, 
the Kansas City Southern avers that such control will aid in internal 
development of the Southwest, will result in improvement in service, will 
promote efficiency and economy in operation, will tend to preserve and 
promote healthy carrier competition, will enable the unified Kansas City 
Southern-Louisiana & Arkansas system to participate in such competition 
on more nearly equal terms, and, under the plan proposed, will not impair 
the Kansas City Southern’s financial resources. it contends that the 
railroads involved are in no sense parallel. 

Including the properties of five subsidiaries, the Kansas City Southern 
operates 871.73 miles of main line and branches, and operates over 7.05 
miles under trackage rights, or a total of 878.78 road miles and 1,403.37 
miles of all tracks. ‘The main line extends southward from Kansas City, 
Mo., through Tittsburg, Kan., Joplin and Neosha, Mo., Spiro and Heave- 
ner, Okla., ‘lexarkana, Tex., De Quincy, La., and Beaumont, to Port 
Arthur, Tex., 787.88 miles, with branches to Sugar Creek and Independence, 
Mo., Military Junction, Kan., Fort Smith, Ark., and Lake Charles, La. 

In addition, it controls through stock ownership the following separately 
operated companies: the Arkansas Western Ry., the Kansas & Missouri 
Ry. & Terminal Co., the Kansas City Shreveport, & Gulf Terminal Co., and 
the Kansas City Southern Transport Co., Inc. 

The Louisiana & Arkansas operates 796.82 miles of track, consisting of 
main lines from Shreveport and Hope, Ark., which converge at Alexandria, 
La.; from Alexandria, through Baton Rouge, to New Orleans, La.: from 
Shreveport to a connection with the Hope-Alexandria line at Minden, 
Ark., and from Packton, Ark., also on that line to Vidalia, La., 572.68 
miles; operated under lease, 14.70 miles; and used under trackage rights, 
18.71 miles; totai, road miles, 606.09. 

The Louisiana Arkansas & Texas operates 291.24 miles of track, owning 
a main line westward from a point on the Louisiana-Texas State line near 
Waskom, Texas, through Farmersville, to McKinney, Texas, 181.18 miles, 
and operating, under lease, between the State line and Shreveport, 14.75 
miles, and, under trackage rights, between Farmersville and Dallas, I exas, 
44.60 miles; total road miles, 240.53. 

The only point of iaterchange between the rails of the Kansas City 
Southern and those of the Louisiana & Arkansas and the Louisiana Ar- 
kansas & Texas is Shreveport, La. 

There is pending before us an application, recorded in Finance Docket 
No. 11531, by the Louisiana & Arkansas for authority to acquire the pro 
erties of the Rock Island, Arkansas & Lousiana KR., which include a main 


line, as connected by trackage rights over other railroads, from Little Rock, 
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Ark., to Eunice, La., and several bracnhes, if, as, and when a reorganizatio® 
pea for the Rock Irland, Arkansas & Louisiana or its parent co: , the 

hicago, Rock Island & Pacific Ry., providing for such er of the 
properties, shali have been approved by us and confirmed by the court of 
appropriate jurisdiction under the provisions of Section 77 of the Bank- 
ruptcy Act as amended. 

At present there are no intercorporate relations between the applicant, 
the Louisiana , and the Louisiana, Arkansas & Texas, or ween 
any of them and any other rail carrier, except as noted above and except 
that Harvey C. Couch, Chairman of the applicant's board of directors, 
owns substantial interests in the stock of the Kansas City Southern and the 
Louisiana & Arkansas. 

On Nov. 30, 1938, the Louisiana & Arkansas had outstanding in the 
hands of the public $3,000,000 of prior-preferred stock, $2,000,000 of pre- 
ferred stock, 8% series, and $4,000,000 of common stock, and total funded 
debt of $17,796.450, consisting of $16,000,000 of first-mortgage 5% bonds 
and $1,796,450 of equipment obligations. The Kansas City Southern’s 
consolidated balance sheet as of June 30, 1938, shows that there were out- 
standing on that date $29,959,900 of common stock, $21,000,000 of pre- 
ferred stock, $64,212,000 of ponds, and $1,173,000 of equipment obligations. 

All the Louisiana & Arkansas capital stock, with the exception of 2,000 
shares of preferred, is owned by a syndicate com of Dillon Read & Co., 
and a number of individuals resident in New York, N. Y., Chicago, IIl., 
or in southwestern territory. 

The syndicate was organized in 1928. It is now managed by a com- 
mittee consisting of Dillon Read & Co., C. 8S. McCain, formerly of Little 

, but now residing in Chicago, and C. P. Couch, of Shreveport, 
brother of H.C. Couch. The 2, shares of Louisiana & Arkansas stock 
not owned by the syndicate are held by the public. 

Under the unification plan the Kansas City Southern will exchange its 
stock for stock of the Louisiana & Arkansas. Prior to such exchange, the 
Kansas City Southern will convert its common stock, consisting of 300,000 
shares (par $100) into an equal number of shares of common stock without 
par value, the stated value to be the same as the par-value stock, namely 

0,000,000. The proposed change in the common stock is a step pre- 
liminary to the proposed unification, and is considered necessary. 

When the change in its stock has been accomplished, the Kansas City 
Southern is to exchange 300,000 shares of the no par stock for the 300,000 
shares of its present stock. The Kansas City Southern then will issue 110,- 
000 share of no par stock to acquire the qutatenting 160,000 shares of no 
par common stock of the Louisiana & Arkansas. he latter stock has a 
stated value of $4,000,000, and the stated value to be assigned to the 110,000 
shares of the Kansas City Southern will be that amount. The Kansas City 
Southern also is to deposit in escrow, under an agreement to be made be- 
tween it, the Chemical Bank & Trust Co. of New York, as custodian, and 
the registered holders of escrow receipts of the Kansas City Southern, 
100, shares of stock in exchange for all or any part of the 40,000 shares 
of the Louisiana & Arkansas 6% non-cumulative Jproteres stock, also 
proposed to be deposited by the holders thereof under the escrow agree- 
ment, at the rate of 24 shares of the Kansas City Southern’s no par common 
for each share of Louisiana & Arkansas junior preferred stock. The Louisi- 
ana & Arkansas 6% cumulative prior preferred stock (par $50) and its 
$16,000,000 of first mortgage 5% bonds, due Jan. 1, 1969, are to remain 
outstanding and not be acquired ‘by the Kansas City Southern. 

ow receipts will be issued by the custodian, as agent for the Kansas 
City Southern, to the holders of the 40,000 shares of junior preferred stock 
of the Louisiana & Arkansas deposited under the escrow agreement. As 
it is impossible to forecast the exact number of receipts which will be re- 
quired, the issue of the maximum number of 40,000 escrow receipts would 
rovide one receipt for each share of junior preferred stock which might 
be deposited. The receipts will entitle each depositor of Louisiana & Ar- 
kansas junior preferred stock to the right (a) to receive common stock of 
the Kansas City Southern, if he elects to by ey his deposited junior 
preferred stock for such common stock, on the basis described; (b) to receive 
cash for such junior preferred stock at the rate of $37.50 a share, if the 
Kansas City Southern elects to purchase it; and (c) to receive, at the expira- 
tion of the escrow agreement, any pro rata share of deposited preferred stock, 
or cash, held by the custodian. 

The Louisiana & Arkansas’ preferred and common have equal voting 
rights, so that, upon the plan becoming effective, the Kansas City Southern 
will have immediately a majority of voting rights in the Louisiana & Ar- 
kansas. If it also obtains, by exchange or purchase, the 40,000 shares of 

unior preferred stock to be deposited under the escrow agreement, it will 
ave 77% of the total outstanding stock of the Louisiana & Arkansas. 

The proposed escrow agreement will remain in effect for a period of three 
years from the date on which the unification plan is consummated. At any 
time during the life of the agreement all or any part of the 40,000 shares of 
junior preferred stock may, at the option of the registered holders of the 
escrow receipts, be exchanged for common stock of the Kansas City Southern 
at the rate of 24 shares of common for each share of junior preferred. The 
preferred so exchanged will be delivered by the escrow agent to the Kansas 
City Southern and the appropriate number of shares of deposited common 
stock deiivered to the registered holder of the escrow receipts. The agree- 
ment further provides that delivered stock will be free from its provisions. 
During the life of the agreement, the Kansas City Southern will have the 
right to purchase for cash, at $37.50 a share, all or any part of the junior 
preferred stock on deposit, upon giving 60 days’ notice of its intention to 
purchase such stock. After such notice, the exchange right will continue 
as to the purchased stock up to the end of the 60-day period, but not there- 
after. If such purchase is made, the junior preferred stock and 244 shares 
of Kansas City Southern common for each such share of preferred stock 
acquired will be delivered to the Kansas City Southern, and the cash paid 
by the latter wiil be delivered to the repnesee holders of escrow receipts. 
Purchases of less than all the deposit preferred stock will be made pro 
rata from the registered holders of escrow receipts who have not consented 
to the exchange rather than from selected owners. In case of the purchase 
of junior preferred stock the custodian will cancel and surrender to the 
Kansas City Southern 2% shares of that company’s common for each 
share so purchased. The custodian also will deliver to the Kansas City 
Southern the purchased junior preferred. Upon expiration of the escrow 
agreement, any junior preferred remaining on deposit will be delivered to 
the registered holders of the escrow receipts then outstanding, and any 
Kansas City Southern common remaining on deposit will be delivered to 
that company, after first having been canceled by the custodian. 

In support of the applicant’s contention that the proposed unification 
will promote the public interest, testimony was offered as to six primary 

actives: 
aes i 8 accelerate industrial development of the Southwest by a strictly 
western system. P 
sor) To provide improved, direct, single-line passenger and freight service. 
(3) To promote water-borne foreign and domestic commerce through 
f western Gulf ports. é 
we in ear, to the carriers involved, competitive parity with 
other railroads. 

(5) To increase efficiency and economy in operation. 

(6) To preserve financial stability and public service of the carriers 
involved.—V. 148, p. 2431. 


Kansas Gas & Electric Co.—Earnings— 


riod End. Mar.31— 1939—-Month—1938  1939—12 Mos.—1938 
Operatingrevenues....- $497,110 $495,417 $6,230,347 $6,232,305 


























Oper. exps., incl. taxes _ - 277 889 256,583 3,375,453 3,322,738 
Amort. of limited-term « 4 oh 
investments _ _ ---- --- __ 457 cana dice _ 6,271 981 
Prop. retire. res. approp. 55,000 55,000 ; 660,000 rl 615,000 
Net r.revenues... $163,764 $183,834 $2,188,623 $2,293,586 
Other income (net)..... 174 399 7/367 "16,517 
G Ra $163,938 $184,233 $2,195,990 $2,310,103 
sas. on mane. bonds - 60,000 60,000 720,000 720,000 
Int. on deb. bonds- --- - 15,000 15,000 180,000 180,000 
Other int. & deductions - 9,709 J 9,094 109,674 11 1,026 
Int. chgd. toconstruct’n = ==------ Cr1,528 Cr37 ,.264 . Cr5,153 
Net income. ---.--..-- $79.229 ig! 007 $1,223,580 $1,304,230 
Dividends applicable to preferred stoc ‘or the 
‘period, Whether paid orunpaid.....-....-.-. 520,784 520,784 
NE os dle dn cd aebes aatudakd Home ome $702,796 $783 ,446 


—V. 148, p. 2126. 
Kreuger & Toll Co.—*Payment— 


Lee, Higginson & Co., as fiscal agents, have informed holders of American 
certificates representing participating debentures that a distribution of 








2748 Financial 


2.35 cents for each American certificate will be made to registered holders 
at the close of business on May 31 next. 

It requests holders of such certificates in the name of another registered 
owner .o have them transferred at the office of Lee, Higginson & Co. 
before May 31, with Federal documentary stamps at the rate of four cents 
per $100 par value or fraction thereof attached. Since the par value of 
each certificate is $5.36, 18 certificates may be transferred for four cents. 
There will be no charge for transferring.—-V. 148, p. 1327. 


Kelsey-Hayes Wheel Co. ‘(& Subs. )—Larnings— 


3 Mos. End. Mar. 31— 1939 1938 1937 1936 
Net profit after deprec. 

and int. but before 

Federal taxes_._...-- x$324 716 lossz$353,782 y%$177,677 $325,860 


x This is equal to $0.59 per share on the combined shares of class A and 
B stock. y Before provision for surtax on undistributed profits. z After 
all charges including Federal income taxes, but before provision for surtax 
on undistributed profits.—V. 148, p. 1645. 


Kingston Products Corp. (& Subs.)—Larnings — 
Years Ended Dec. 31— 1938 1937 1936 
Gross sales, less discounts, returns & 
Sai $4,573,169 $3,714,181 


allowances 71 
Cost of goods sold 3,719,909 4,040,104 


$3 500,766 
4,104,619 


$674,077 


$853 ,260 


Gross profit edie $397 .147 
Selling, admin. & general expenses 496,819 447 ,984 337 409 
Operating profit idiipellies di ee $327 $405,275 $556,668 
Exps. of registration of com. stock, &c ‘ ‘ . 16,451 
Other deducts., less sundry income Cr7 ,390 7.413 4,017 
Prov. for Fed. income & excess profits 
taxes (estd.) Reka . x21,985 67 S67 48,715 
Prov. for surtax on undistributed 
income (estd.) — - - ; nl ee 4,815 15,010 
Net income dxtide tiirw _. 1088329 ,047 $325,180 $252,474 
Divs. paid on pref. stock _ 24,500 24,500 24,500 
Divs. paid on common stock nial a 397 ,061 144,386 
Shares common stock (par $1). 1,082,896 1 ,OS2 896 721,931 
é Nil $0.28 $0.51 


Earnings per share_____-___. 
x Includes underprovision for prior years in the amount of $1,330. 
Note—Provisions for depreciation and patent cost amortization included 

in costs and expenses totaled $132,824. 

Consolidated Earnings for 3 Months Ended March 31 


1939 1938 
Net sales _ - lcaath Seni ihins ap ee $970,346 $630,506 
Cost of goods sold... _______- 795,004 605,698 
Gross profit ..........- $175,342 $24,808 
Sel ing, admin. & general expenses__________-_-_- 97,139 110,836 
Operating profit ............. — ea $78,203 loss$86,0258 
Other income—net - - - - _. - eS: Ares 162 S64 
Net income before Federal taxes on income - - - - ~ $78,364 loss$85,164 
Prov. for Federal income taxes—-(estd.) sata 14,703 250 
ES Se a $63,661 1loss$85,414 


Consolidated Balance Sheet 





Assets— Mar. 31°39 Dec. 31°38 Ltabtlittes— Mar. 31°39 Dec. 31°38 
Cash: demand de Accounts payable. $120,144 $175,042 

ppsits & onhand $577,033 $411,528/| Acerd. taxes & ins. 32,161 27,186 
x Notes & accts. Fed. taxes on inc. 

receivable. - 259,739 409.954 (estd. prov.) 30,717 20,655 
Inventories... ... 507 ,507 509,913|7% cum. pref. (par 
Other assets _- 5 85,193 60,675 Qe 350,000 350,000 
y Prop., plant and Com. stk. (par $1) 1,082,896 1,082,896 

equipment _ - _ -- 700,529 711,981 | Capital surplus... 796,079 796,079 
Patents.......... 406,632 417,725| z Earned surplus-_ 162,729 105,193 
Deferred charges - - 38,093 35,275 

Wale bes ons $2,574,725 $2,557,051 c:. aa $2,574,725 $2,557,051 





x After reserve for discounts, claims and doubtful accounts of $18,637 
in 1939 and $18,855 in 1938. y After reserve for depreciation of $792,499 
in 1939 and $772,395 in 1938. z Restricted in the amount of $8,169, 
weet the par value of common stock held in treasury.—V. 147, 
p. 3311. 

Kroger Grocery & Baking Co.— Sales— 

Period End. April 22— 1939—4 Wks.—1938 1939—16 Wks.—-1938 
Cie Pocmitntthcounes $18,798,037 $18,147,022 $72,418,241 $72,030,766 
SE nn bb bce ob ed eh ocecatonnbec 3,920 4,043 
—V. 148, p. 2126. 


Laclede Gas Light Co.—Zarnings— 














12 Months Ended March 31— 1939 1938 
Operating revenue—Billed to consumers. _..- ~~~ - $7,022,055 $7,247,642 
Provision for refunds under rate reduction order _ 320,824 329,186 
i oii ie hb hnnkshandhaown ne onmed $6,701,231 $6,918,456 
tt Pt Seth nsnd Hpe hens crades aoe 170,251 2,974,310 
Tt Lt i ce eeutcenen a anekhoceam Brae. 331,400 29,190 
Provision for retirements ----..........-.----.. 504,986 508,103 
State, local and Federal (including income, taxes__ 805,887 839,813 
City of St. Louis—-5 % gross receipts tax__________ 52,130 44,1 
City of St. Louis—5% gross receipts license tax _ __ a . «wshinne 
tt ie setnsacettenaccoensnas sue $1,552,868 $1,922,880 
Non-operating income (net)--...__._.--.._-___- 357 ,06 351,591 
TES hh 6 oben ade nbeessodcseesucece $1,909,929 $2,274,470 
Tmeerens Gm Fameend Geue.......................- 1,944,995 1,944,987 
Amortization of debt discount and expense. ______ 187 ,394 187,153 
Taxes on bonds and interest __--____.___._______ ,397 16,488 
Interest on consumers’ deposits, &c_.___________ 5,48 5,875 
Interest charged to construction.______________. Cr5,886 Crl10,725 
Miscellaneous deductions - -___.._-_____.______- RRR ReOrS 
Net income. -.......-.... aE a Te loss$247 ,621 $130,693 


Listing— ; 

The New York Stock Exchange has authorized the listing of $10,000,000 
refunding and extension mortgage 5% gold bonds (extended from April 1, 
1939, to April 1, 1942)—-V. 148, p. 2126. 


Lane-Wells Co.—Listing, &c.— 
The company’s common stock, par $1, has been admitted to listing and 
registration on the New York Curb Exchange.—V. 148, p. 2592. 


Langendorf United Bakeries, Inc.— Stock Offered— 

An issue of 40,000 shares of class B stock (no par) was recently offered 
by H. R. Baker & Co., San Francisco, Calif. The shares were offered at 
market with $12 per share established as minimum selling price. The 
shares offered do not constitute new financing for the company. 

Company was organized as a Delaware cor ation June 25, 1928, at 
which time it acquired by consolidation all of the assets of Old Homestead 
Bakery, Inc. and Langendorf Baking Co. (Del.). Latter company prior to 
consolidation with Old Homestead Bakery, Inc., had acquired the assets 
of McGavin Bakery with a oe in Los Angeles, Grocers Baking Co., with 
a plant in Berkeley, the Faultiess Baking Co., with a os in San Jose, and 
the assets of its predecessor corporation, Langendorf Baking Co. (Calif.), 
which was nized in 1915 to take over the business established b 

. in San Francisco in 1895 and to operate the plant at 1160 
McAllister St., San Francisco. 
company acquired the assets of the following com 
Co. with a plant in San Francisco, 1928; Martin 


Immediately after the consolidation the 
nies: California Baking 
aking Co. with a plant in 


Angeles, May, 
eries, Inc. (Wash.), was ni 4 
king 


San Francisco, August, 1929; San Jose Bread Co. with ons in San Jose, 
ee. 1929; Mechechnie Bread Co. with a plant in 

1 . On July 21, 1930, Langendorf 

as a wholly owned subsidiary and acquired the assets of Davidson 
Co. with a plant in Seattle. 
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Company and its subsidiary are engaged in the business of the wholesale 
manufacture of bread, sweet goods, and cake, and the distribution thereof to 
grocery stores, restaurants, , steamship companies ,public and private 
institutions such as hsopitals and schools. 

The results of operations of the company for the last preceding five tiscal 
| ae ended June 25, 1938 are as follows: a net profit of $114,755 for the 
iscal year ended June 30, 1934; 1935 loss of $29,034; 1936 loss of $44,523 
1937 a profit of $117,540; and 1938 a profit of $326,131.—-V. 148, p. 1646, 


Lehigh Valley Coal Co.—Plan Declared Effective— 

The company announced April 27, that the plan dated Jan. 4, 1939, 
seeking the assent of bondholders and noteholders thereto by the deposit of 
the securities thereunder, has been declared effective. The announcement 
further says: 

“The acceptance of the plan by the large percentage of bondholders and 
noteholders, required to make it effective, makes it clear that these holders 
feel that the plan is for the best interest of the company and its security 


. holders. We are desirous to have all holders who have not deposited their 


securities under the plan do so and for this reason the date for receiving such 
deposits has been extended to June 1, 1939, and we urge you to deposit 
your bonds or notes with a transmittal letter at the earliest possible date. 

“The company feels, now that the plan has been declared effective, that 
all of its bondholders and noteholders should be treated equally as to the 
payment of interest according to the provisions of the plan, and it has there- 
fore decided to pay to the non-de iting bondholders the same proportion 
(25%) of interest due Feb. 1, 1939 on the bonds as was paid to the bond- 
holders who deposited their bonds under the plan. This interest will be 
paid by the company’s paying agent upon presentation of coupons, such 
coupons being stamped 25% paid and returned to you.”’ 

Holders of 81% of the first and refunding mortgage sinking fund bonds, 
5% series of 1924 (of ali maturities), and 79% of the secured 6% notes, 
class A, due Jan. 1, 1943, have assented to the plan, and an extension of | 
time until the close of business June 1, 1939 has been granted remaining 
holders who wish to assent to the plan. 

Under the terms of the plan, holders of each $1,000 of bonds of the 5% 
series of 1924, are to receive $6.25 of the interset due on Feb. 1 and Aug. 1, 
1939, and the balance of $18.75 due on those dates on Feb. 1, 1944, or upon 
any earlier redemption. AI] other interest on such bonds is unaffected by 
the plan. In addition, the plan provides for the suspension until Feb. 1, 
1941 of all sinking fund payments on such bonds, and the substitution on 
that date of new annual payments estimated to be sufficient to retire all 
the outstanding bonds at their maturity. ; 

Holders of each $1,000 of the secured 6% notes (other than the Lehigh 
Valley RR.) are entitled under the plan to receive on July 1, 1939, $7.50 of 
the interest then due, and the balance of $22.50 then due on Jan. 1, 1943, 
or upon any earlier redemption. Other interest on the class A notes is to 
be paid when due, under the plan. Sinking fund payments wil! be suspended 
until Dec. 1, 1940, when new monthly payments calculated to provide for 
retiring all outstanding notes at maturity (other than those held by the 
Lehigh Valley RR.) will start. 

Further deposits in assent to the plan should be sent to J. P. Morgan & 
Co., New York City, or Drexel & Co., Philadelphia, depositaries, or to 
Miners National Bank, Wilkes-Barre, Pa., sub-depositary, by June 1, 1939. 

Holders of certificates of deposit issued under the plan are requested to 
surrender them on or after May 22, 1939 to a depositary.—V. 148, p. 2431. 


Link-Belt Co. (& Subs.)—Larnings— 




















Calendar Years— 1938 1937 1936 1935 
Sales __. . __._....$18,518,084 $26,643,840 $20,789,475 $14,093,272 
Cost of sales, incl. depr_. 17,363,679 22,639,683 18,298,612 12,913,751 

Operating profit. _—-—- $1,154,404 $4,004,157 $2,490,863 $1,179,521 
Other income. ___....--. 281,358 313,250 297 .790 273,846 

Total income_______-_ $1,435.762 $4,317,407 $2,788,653 $1,453,367 

Sundry debits___-___~ 133,173 263 863 161,063 193 ,372 
Federal taxes__-_..-_--- 196,549 x821,171 x406,21% 167 ,635 

EE $1,106,041 $3,232,373 $2,221,376 $1,092,360 
Preferred dividends _ - -- 263 ,023 211,838 213,099 223 ,647 
Common dividends - - - - 1,013,360 2,026,719 1,688 ,932 809,438 

0 RP eee def$170,342 $993 .816 $319,345 $59,275 
Earns.per sh.on com.stk. $1.33 $4.47 $2.97 $1.28 


x Includes $113,000 ($13,677 in 1936) provision for Federal] surtax on 
undistributed profits. 
Consolidated Income Statement for 3 and 12 Months Ended March 31 
Period End. Mar.31— 1939—3 Mos.—19358 1939—12 Mos.—1938 
Sales to customers _- - - - $4,533 ,553 $4.80 .008 $18,165,937 $25,742,019 











x Costs of sales_____--- 4,325,704 644,376 17,042,456 22,364,982 
Net profitonsales_... $207,849 $241,324 $1,123,481 $3,377,037 
Other income_______- ~~ 51,983 55,456 298,272 350,814 
Totalincome_______- $259,832 $296,780 $1,421,753 $3,727,852 
Sundry charges to inc_ __ 23,682 30,030 149,765 265,728 
Federal tax estimate _ _ __ 36,989 32,660 200,878 733 ,.247 
_Netcredittosurplus__ $199,161 $234,090 $1,071,111 $2,728,877 
Earnings per share com_ $0.22 $0.27 1.27 $3.73 
x Deprec. (incl. above). $102,871 $99,593 $420,704 $381,447 


Consolidated Balance Sheet 
Mar .31,'39 Dec.31,'38 











Mar.31,°39 Dec.31,'38 
Assets $ Liabtlities— $s $s 
a . 2,812,685 3,015,239] Accounts payable- 743,353 448,800 
x Accts. & notes Pref. stk.div.pay. 103,366 104,692 
receivable, &c_. 3,205,835 3,176,762]Com.stk.div.pay. 168,893 168,893 
Inventories ..-- 3,760,553 3,878,550] Accr.wages &com. 332,276 —______ 
Securities owned at Accr. State, local 
cost _ - ; .- 3,264,583 2,987,626 & Canad. taxes- 306,899 276,762 
Accrued int. rec’le Prov. for Fed. inc. 
on securities 22,292 18,581 tames........-. 900,650 209,590 
y Prop., plant & Prov. for cap. stk. 
eqpt., at cost___ 6,760,233 6,745,722 a 24,563 16,375 
Invs. in affil. co 129,600 129,600] Prov. for social 
Int. in employees’ security taxes _- 111,697 108,743 
stk. pur. trusts - 22,000 23,000] Reserves _..._--.- 132,828 134,668 
Other assets _ 379,286 2428,97916'4°% cum. pref. 
stock (par $100) 3,277,800 3,277,800 
c Common stock __10,584,739 10,584,739 
a Earned surplus. 5,345,090 5,366,253 
b Stock reacq. & 
held as treas.stk Dr642,692 Dr625,532 
_ 0 re 20,357 .067 20.404,059 1, SP See 20,357 .067 20.404.059 


x After reserve for receivables of $346,955 in 1939 and $288,770 in 1938. 
y ater reserve for depreciation of $4,607,624 in 1939 and $4,556,504 in 

938. z Includes deferred charges. a Of which $642,692 is restricted in 
1939 and $625,532 was restricted in 1938 through acquisition of treasury 
stock. b 973 (830 in 1938) shares preferred stock at cost and 33,604 shares 
common stock at cost. c Represented by 709,177 no par shares. 


Acquisition— 

Company has acquired the Speeder Machinery Corp. of Cedar Rapids, 
Iowa, makers of %-to %-yard power , wy excavating and materials 
handling shovels, draglines and cranes. The new company will be o ted 


as a subsidiary of Link-Belt wich its management headed by T. M. Deal as 
President .—V. 147, p. 2869. 

Louisiana & Arkansas Ry.—Control A pproved— 

See Kansas City Southern Ry.—V. 148, p. 2592. 

Louisiana Arkansas & Texas Ry.—Earnings— 

March— 193 1938 1937 1936 
Gross from railway ___-__ $94,903 $104,107 $114,781 $101,799 
Net from railway--_-_-__-_ 17,864 13,425 28,384 21,664 
Net after rents________ 152 def5,679 5,495 343 

From Jan. 1— 

Gross from railway -- - -- 267 ,632 285,250 310,686 276,274 
Net from railway-_-_-___ 46,915 22,418 63 658 61,103 
Net after rents.___.__. def3,844 def38,337 def610 6,057 


—V. 148, p. 2593. 
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Los Angeles Railway Corp.—Earnings— 


3 Months Ended March 31— 1939 1938 
ps gig Se ip MI AE Ee ra $2,963,632 $2,946,318 
Other revenue from transportation 34 170 


























Revenue from other rail & coach operations_______ 26,893 33,901 
ne a, a enn BE AE ge AE $2,990,867 $2,980,389 
Gparpttts Gnpemeee s,s. 8 os. os. es Sec 2,225.848 2,322,455 
Ran a debbie dah boabettiskiewech as 359,619 350,074 
Net operating revenue _____._.________________. $405,400 $307 ,859 
ME Siete haan s cn cess kgcniasesdsdnares 230,761 245,681 
in, whee copia wind acne whatiattiae $174,639 $62,178 
pS Re eee 2,138 3,249 
ata nk oe $176,778 $65,428 
pe air a ree : 300 
pa eee eee 212,882 211,690 
Eeberent Gm Wmtunged Gebt.. . . . nn ce eccce Lae. eae 
RS pd es Re, Dee rs $38,302 $146,562 
—V. 148, p. 2276, 1964, 1328, 885, 282; V. 147, p. 3613. 

Louisville Gas & Electric Co. (Ky.) (& Subs.)—-EZarns. 
Year Ended Feb. 28— 1939 1938 
ee nak cdagk mind ce obees $10,767,001 $10,997,399 
CE a3 6 oa cunntewues ddk bt e's 3,327,870 3,560,914 
Maintenance and repeirs.................. ae 590,674 554,290 
Appropriation for retirement reserve __________- 1,181,000 1,181,000 
Amortization of limited-term investments - ay 1,426 1,426 
es a ey > ee eee pe ee 1,125,119 1,092,650 
Provision for Federal and State income taxes __ __ 578,123 274,822 

Ne 6d on dee dncddbbiicn. $3,962,788 $4,332,296 
Dividends from affiliated company -____-_-___-- 213,125 26,250 
RE RE ae ty eee 2,355 Dr832 

en ok & an wine xed ..... $4,178,269 $4,557,714 
ee ee FS ee ee ee 1,030,450 1,030,450 
Amortization of debt discount and expense_______ 160,227 160,11 
Ge I NS Sob noice cdentd dnte ved ddduda 83,675 29,921 
Amortization of flood and rehabilitation expense _ _ 250,000 291 ,667 
Amortization of contractual capital expenditures_ _ 37 ,000 37,000 
Délsceliancous Geductions . :. .........6-26--+-.. 23.743 17,957 

es SG hii ts ddan oc deedses dliatiens $2,593,173 $2,990,602 


Note—Provision made by the company for Federal and State income 
taxes for the year 1937 was reduced as a result of deductions made for 
losses resulting from the flood in Louisville during January and February, 
1937.—V. 148, p. 2432. 


Maine Central RR.—Annual Report— 


Traffic Statistics for Calendar Years 


1938 1937 1936 1935 
Average miles operated _ 999 1,010 1,043 1,052 
Revenue pass. carried -- 563 ,203 604,766 510,763 408,279 
Rev. pass. carried 1 mile 46,479,085 49,251,657 43,725,849 35,039,703 
Rey. per pass. per mile_. 2.180 cts. 2.169 cts. 2.33 cts. 2.80 cts. 
Rev. tons fr't carried__- 4,839,203 5,843 ,1 16 5,417,990 5,044 ,856 


Rev. tons frt. car. 1 mile 564,053,374 665,548,676 622,560,550 576,672,211 
‘ 


Rev. per ton per mile--. 1.608 cts. 1.557 cts. 1.614 cts. 1.619 cts. 
Comparative Income Account for Calendar Years 
1937 k 


; 1938 1936 3 
Freight revenue (rail) --- $9,067,551 $10,365,537 $10,049,520 $9,338,699 


Pass. revenue (rail)---- 1,013,031 1,068,080 1,020,845 982,711 
Mail, express, &c_ ----- 86,400 861,834 875,996 840,575 
pO eee 89,513 15,919 129,833 156,120 
OI EES 162,334 187,784 145,922 112,400 





Total ry. oper. rev_--$11,118,829 $12,499,154 $12,222,116 $11,430,506 
Operating Expenses— 


Maint. of way & struc_- $1,680,647 $1,919,951 $2,037,549 $1,628,147 
Maint. of equipment_.-- 1,853,589 2,196,059 2,048,348 1,918,534 
Ns ow 0d eae te ax:d se 139,680 150,084 140,237 138,856 
Transport - s-0-- $,008.88e 4,457,574 4,545,628 4,257,776 
Miscell. operations -- - 11,024 8,900 9,681 7,138 
General expenses - - - - 420,887 146,001 470,608 457 ,362 
Transp. for invest.—Cr- 592 5,467 340 917 





$9,173,103 
$3 326,050 


$9,251,713 


$2,970,403 


$8,406,899 
$3 ,023 607 
592,63 


Total ry. oper. exp__- $8,408,158 





Net rev. from ry. oper.. $2,710,671 




















Railway tax accruals--- 856,917 711,091 784,372 
Railway oper.income. $1,853,754 $2,614,959 $2,186,031 $2,430,968 
Total non-oper. income- 593,395 670,817 706,310 653,733 
Gross income - -- - - - - $2,447,149 $3,285,776 $2,892,341 $3,084,701 
Hire of freight cars, debit 
LES eee $98,688 $216,240 $340,653 $268,836 
Rent for equipment - - - - 162,093 164,007 172,084 143,939 
Joint facility rents-- -- - 395,653 361,339 424 967 351,363 
Rent for leased roads - - - 659,819 599,256 598,746 703,185 
Miscellaneous rents- 8,321 8,241 8,309 8,003 
Miscell. tax accruals - - - - 6,318 6,767 7.063 6,064 
Int. on funded debt___- 1,298,071 1,326,230 1,243 ,526 1,274,825 
Int. on unfunded debt 88,350 90,575 141,584 185,950 
Amort. of discount on 
funded debt___-_----- 27,282 28,471 RRR 
Miscell. income charges - 5,175 11,099 8,676 7,992 
Total deductions___.. $2,749,770 $2,812,228 $2,974,957 $2,950,157 
\ fs eee def302 621 473,547 defS2,615 134,541 
Condensed General Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— Liabilities— $ $ 
Inv. in road & eq_46,514,458 47,595,516 | Preferred stock... 3,000,000 3,000,000 
Deposits in lieu of Prior pref. stock... 908,000 908 ,000 
mtgd. prop. sold 68 ,297 121,228| Prior pref. scrip.. _____. 
Impts. on leased Common stock ___ 12,000,000 12,000,000 
railway property 134,933 484,227)Grants in aid of 
Sinking funds____ a construction -_- 37,356 37,356 
Mise. phys. prop. 341,180 434,937 | Funded debt____- 30,431,411 31,254,936 
Inv. in affil. cos... 7,292,576 7,374,869| Loans & bills pay. 750,000 750,000 
Other investments 3,268,300 3,329,976) Traffic & car serv. 
Si ctcihaueai martes 775,671 857,157 balance payable 279,923 185,874 
Specia! deposits... 140,700 121,223 | Audited accts. and 
Traffic & car. serv. wages payable._ 1,008,071 832,073 
bals. receivable. 155,986 174,806 | Misc. accts. pay__ 37,911 56,363 
Net bal. rec. from Interest matured, 
agts. & cond'rs_ 83,689 79,029 eee 169,723 161,365 
Mise. accts.receiv. 565,733 449,534| Funded debt ma- 
Mat’l & supplies_. 1,115,354 1,281,650 tured, unpaid__ 2,000 7,000 
Int. & divs. receiv. 55,507 56,334 | Unmat'd int. acer_ 106,303 93,889 
Other curr. assets - 171 113 | Unmat. rents accr. 60,216 38,041 
Work. fund advs_- 1,019 1,020 | Other curr. liabil__ 92,116 92,175 
Ins. & other funds _ FY Sei Deferred liabilities 1,907,508 1,923,394 
Other def'd assets _ 60,356 63,429 | Tax liability. ___- 81,918 59,271 
Ins. prem. paid in Ins. & casualty res. 9,830 11,416 
advance ..._... 9,628 12,576 | Accrued deprec., 
Other unadj.debs. 191,203 153,639 equipment. _ __-_ 6,211,049 7,238,777 
Disc.on fund. debt 245,338 276,955 | Oth. unadj. credits 264,427 124,069 
Securities issued or Approp. surplus.. 2,985,116 2,983,847 
assum.,unpldgd. 565,900 679,933 | Profit and loss.... 1,299,765 1,790,274 
BERS weodessed 61,642,647 63,548,158 BOD entctncve 61,642,647 63,548,158 
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McCrory Stores Corp.—New Chairman, &c.— 

R. W. Jameson was on April 28 elected Chairman of the Board at the 
organization meeting of the new board of directors. R. F. Coppedge, 
—— Md yb pce and Genera ]Merchandise Manager, was promoted 

ency. 

C. C. Stretch was elected Vice-President and Comptroller, G. E. Mus- 
hert and F. B. Lohrs, Assistant Secretaries and H. Murphy. Assistant 

- _W. E. Harper continues as Sec. and Treas. The o — 
148». diz ees Jameson and Coppedge and Randolph Catlin.— ‘ 


McWilliams Dredging Co.—New Directors— 

Jay N. Whipple and Thomas Brittingham were elected directors of this 
comeney at the recent annual stockholders meeting filling vacancies caused 
by the resignation of Walter P. Paepcke and death of A. J. Whipple. Other 
directors and officers were reelected.—V. 147, p. 2398. 


Majestic Radio & Television Corp.—Listing— 
_The New York Curb Exchange has approved the listing of 200,000 ad- 
ditional shares of capital stock, par $1, upon official notice of issuance. 


Registers with SEC— 


See list given on first page of this department.—V. 148, p. 1648. 
Market Street Ry.—Earnings— 














Year Ended Feb. 28— 1939 1938 
SE SONS ec anca acne ne decctcuesens aes $6,397,718 $7,157,824 
ND is 6 Sitios hen indds che niece 4,633,876 5,036,085 
Maintenance and repairs_--_-.---......-...--.--- 845,615 963 ,322 
Taxes (other than income taxes)________________ 425,000 411,000 

x Net operating revenue... .................. $493 ,228 "$747 418 
CE NL a nine dice hhh neeeh ead dtaeni< 10,514 10,715 

x Net operating revenue and other income_ _____ $503 ,742 $758,133 
Appropriation for retirement reserve _-____...--.-- 500,000 500,000 

IS Wnain§ no dekenehp anwedinsaebeep « - $3,742 $258,133 
interest charges... ........«.- re se 440,247 51,800 
Amortization of debt discount and expense_______ 20,908 22,54 
ee ee eee 3,949 4,457 

PPR 6 wane ws bag cbusadaneneunecedueduen $461,362 $220,672 


x Before appropriation for retirement reserve.—V. 148, p. 2277. 


Marshall Field & Co.—Clears Up Preferred Arrearages— 


Directors on May 4 declared a dividend of $7 per share on account of 
accumulations on the 7% cumulative prior preferred stock payable May 
17 to holders of record May 15, thus clearing up all arrears on this issue.— 
V. 148, p. 1032. 


Martin-Parry Corp.—Listing— 

The New York Stock Exchange has tuthorized the listing of 150,000 
additional shares of capital stock (no par,) on official notice of issuance upon 
conversion of first mortgage bonds, making the total amount applied for 
325,000 shares. ‘ : 

The company intends, subject to effective registration with the Securi- 
ties and Exchange Commission, to offer to stockholders of record May 4, 
the right to subscribe to $1.71 principal amount of 5-year 5% isu mtge. 
convertible bonds at par flat in respect of each share of capital stock held. 
Bonds will be issued only in the denoms. of $1U0, $500 and $1,000. Rights 
will expire at 3 p. m. (EDS) on May 18, 1939. 

Subscriptions, payments and transfers of shares are to be made at the 
office of the transfer agent of the company, the Lawyers Trust Co., 135 
Broadway, New York, N. Y. 

The issue of the convertible bonds so offered as aforesaid are to be con- 
vertible at the option of the holder at any time after the date of their issue, 
up to and including the date of their mavurity, May 15, 1944, unless the 
same be accelerated by action of the company, and then within 60 days 
after the maturity date as accelerated, into shares of the authorized but 
unissued capital stock at the ratio of one share of stock for each $2 principal 
ry -y~ at bonds surrendered for conversion. The bonds are not proposed 
to be listed. 

Underwriting—Frederick M. Small and Juliet S. Small of 310 East 
Market St., York, Pa. have each agreed subject to certain conditions to 
purchase at par and accrued interest one-half of the aggregate principal 
amount of such convertible bonds to be offered to the stockholders as shall 
not be subscribed for by stockholders in the exercise of the rights evidenced 
by the aforesaid warrants. 

Frederick M. Small is the President and chairman of the board and is 
likewise the owner of 18.2% of the 175,000 shares of stock now outstanding. 
Mrs. Small is also a stockholder. 

Purpose—The net proceeds estimated at $292,500 are to be used for the 
following purposes: (1) To pay, satisfy and discharge existing, short-term, 
working ak 1s0ans Which as of Feb. 28, 1939 aggregated, $100,000; 
(2) The balance of the proceeds of sale of the convertible bonds will be used 
for working capital and the payment of operating expenses.—V. 148, p. 
2594. 


Maytag Co. (& Sub.)—Larnings— 
Consolidated Income Account for Calendar Years 
{Excluding Wholly-Owned Canadian Subsidiary} 


1938 1937 1936 1935 
i PNG. oo avcccnnwsns $9,839,526 $16,984,966 $16,748,123 $16,350,691 
Other income--.-------- 118,09 329,818 343,581 x400,774 





WOR . «owe sb oncccss $9,957,620 $17,314,784 $17,091,704 616.75) 095 








Mfg., sell. & gen. exp... 8,746,849 14,266,286 13,452,136 13,417,6 
Provision for taxes - -_-- 184,589 397 ,320 498,822 423 ,954 
Loss on securities sold - - 225,000 SD °° is glial, Cr3,A8l 
Other deductions - - - - - - 38,397 41,973 47 .339 19,415 
Prov. for loss on future 

SROREOEINEEEcaacunce 8 8 sucese 8 =6sesséeen 8 gb unOS 50,000 
ee OT S| eee es ee |) ee 11,018 
Depreciation ..--..---.- 279,817 270,641 265.506 251,811 
Surtax on undistributed 

ay SS ) ee ee 27 ,000 See * «eee 

Misb SHORE cage cuvee $682,967 $2,292,706 $2,816,900 $2,581,096 
Ist pref. dividends - - - - - 227 955 228,000 292,429 355,578 
Cum. pref. dividends - - - 853,425 855,724 y1.498,785 y2,141,123 
Dividends on com. stock =~ _--_-.-.- 808 ,962 Pee es 

ae def$398 ,413 $400,020 $216,724 $84,395 
Shs. com. outst. (no par) 1,617,921 1,617,922 1,617 .922 1,617,922 
Earns. per sh. on com. - - Nil $0.74 $1.03 $0.84 


x Includes reduction in reserve for loss on non-current notes receivable 
of $50,000 in 1935 and $150,000 in 1934. y Including arrears. z Provision 
for loss on con+igned inventories. 


Earnings for 3 Months Ended March 31 











3 Mos. End. Mar. 31— 1939 1938 1937 1936 
WES GB. « oo comseeces $3,514,927 $2,525,136 $4,276,861 $3,609,414 
Cost of sales & expenses. 3,000,481 2,366,087 3,520,027 2,921,932 

Oper. profit ........- $514,446 $159,050 $756,833 $687 ,482 
Int. & divs. received... 3,721 7.661 14,738 14,350 
Discounts & royalties _ - - Oe 31,036 30,452 
Sundry income. - ---.--- 3,675 10,908 8,773 7,221 

Total income- .------ $557 .493 $177,618 $811,380 $739,505 
Sundry deductions - - --- 12,321 9,557 19,001 17,120 
Depreciation - - - ..----- 64,733 70,081 67,174 66,925 

‘ed. & State inc. tax— 

est. prov. curr. od 86,000 20,000 109,000 104,500 
Profit on securities sold - Dr3,510 Gapnee 2Otiéi«iéw a Cr39 634 

TRE, 5.onseenee* $390,929 $88 323 $616,205 $590,594 
Earns. per sh. on 1,617,- 

922 no par sh. com. stk $0.07 Nil $0.21 $0.18 
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2750 Financial 
Consolidated Balance Sheet Dec. 31 
Assets — 1938 1937 LAabtltttes— 1938 1937 

x Land, bidgs. and y Common stock - .$1,403,195 8. 403,195 

equipment - -._- $2,438,184 $2,689,787 | lst pref. stock... 3,799,000 3,800,000 

dl ee 882,031 850,361|Cum.pref.stock.. 284,200 285,000 
Certif.ofdeposit.. 100,000 00,000 | Accts. payable for 
Marketable securs. 2,801,478 2,737,550 purchases, ex- 

z Notes &accts.rec 260,252 337,736 penses, &c..--- 239,482 103,947 
ll 1,885,791 2,344,803 Accounts payable 
Sinking fund for for payrolis,com- 

cum, pref. stock --...-- 1,322 missions, &c - - - 55,134 208 ,808 
Small tools& maint Accts. payable due 
supplies invent. 46,772 43,832 to officers and 

Sundry accts., in- GE-esesss «<séine 2,041 

m vestments, &c_. 273,444 283,184) Sundry acets. pay- 20,068 23,576 

Pats., trade marks General reserve... 100,000 100,000 

and goodwill - -- 1 1| Accrued expenses. 158,394 149,919 

Deferred assets - - - 16,797 26,655| Prov. for taxes... 148,767 429,804 

Capital surplus ___ 1,017 1,017 

Earned surplus... 2,495,494 2,907,926 

. ee .$8,704,751 $9,415,233 | ., 0 ee $8,704, 751 $9, 415, 233 





x After deducting $2,686,665 allowance for depreciation in 1938 and $2,- 


y Represented b 


531,383 in 1937. 
z After reserve 


of no r value. 
$30,8: 


Mead Corp.—£ainings— 


or notes and 
in 1938 and $36,971 in 1937.—V. 147, p. 2870. 


1,617,921 (1,617,922 in 1937)shares 
accounts receivable of 


Consolidated Income Account 


31 
15,924 


Years Ended— Dec. 
Net sales 


Cost of sales......-.-.-.- 


Sell. & adm. expenses... 1,45 56, 514 
Operating profit _ -- _ $2, 283 ,823 
Other income.......... 248,123 
Gross income_--.----- $2,531,947 
Depreciation. ~~... ---~-- 1,491,2y1 
Int. & taxes on fund debt 447,111 
Other int. & cash disc't 311,632 
Amort. of def’d expenses 44,166 
Amort. of properties _ - - 5O 992 
ov. for contingencies, -___.- 
Idle plant exp. & misc 44,181 
Prov. for income taxes - 63,790 
Minority interest -----. 33,443 
Inventory adjust------ 151,141 


Pe a acc eahene _1088$105, 802 


Divs. on pref. stock _. 462,635 
Divs. on common stock _ 
tka dean bane ‘de $: 568 437— 


x Last quarter of 1935. 








'38 Dec. 25 '37 Dec. 26 '36 Dec. 29 '35 
$19, +4 $56 $25,743,711 $19,413,529 st 130,119 
519 | 612/210 14,822/084 10,524,267 
1,701,871 1,357 ,793 = 108, ‘461 
$4,429,630 $3,233,652 $2,497,391 
305,144 272,417 313,654 
$4,734,774 $3,506,070 $2,811,045 
1,414,218 1,345,530 1 ait 348 
445,196 449,952 914 
382,182 277 O17 189: ‘703 
44,166 44,16 7885 

57,187 57,187 57 ,256 

8,533 25,000 25,6 
49,442 72,225 75,510 
y4137 ,024 225,643 107,311 

55,71 54,327 49, 
$1, 841, 111 $95 5,020 $501 ,607 
356.387 348,409 x49 ,968 
eee. =—Ss eaten CC eta es 


$555,663 $451,639 


$606,611 


y Includes Federal! surtax on undistributed profits 


Cosolidated Earnings for 12 Weeks 











12 Weeks Ended— Mar.25’'39 Mar. 19°38 Mar. 20’°37 Mar. 21 '36 
0 RS $4,804,620 $4,910,533 $6,527,601 $4,010,579 
Cost and expenses -- - - - 4, 160,898 4,217,122 5,340,778 3,347,086 

Operating profit—---- $643, 723 $693,411 $1,186,823 $663 ,493 
Other income_.......-- 36,8 44,158 52,747 34,700 

Total income__------- $680,621 $737,569 $1,239,570 $698,193 
Depreciation. ......-.-- 367,780 344,155 336,058 302,137 
Interest and taxes on 

funded debt_-_------ 117,917 99,671 105,435 110,523 
Other deductions-----. 100,091 97,879 118,704 76,275 
Fed. and State inc. taxes x11,855 x33 ,760 x113,226 37,815 
Minority interest ----- 5,867 8,165 5,43 16,242 

Net income........- $77,110 $153,939 $550,716 $155,201 
Shares com. stk. (no par) 619,374 619,374 619,374 588,450 
Earnings per share. --_- Nil $0.08 $0.82 $0.19 


x Does not include surtax on undistributed profits. 
Consolidated Balance Sheet 


Dec. 31°38 Lec. 25°37 


3 3 
1,147,042 1,035,765 


Customers’ notes & 


accts. receivable 1,274,757 1, 876,621 
Miscell. receivables 35,425 73,755 
Life insurance.... 297,651 231,414 
Inventories - - . . . - 4,805,704 4,816,489 
Deferred notes and 

acects.rec.,&c.. 335,499 350,466 
Investments -..-- 3,080,116 2,322,680 
Plants & property.35,961,174 34,842,593 
Contr’s, processes, 

proc. rights, &e. 687,500 687,500 
Deferred charges _ _ 85,534 136,571 





a Represented B 
shs. at Dec. 31, 1936 


sented by 619 374 shs. of no par value. 
current instalment of $250,000 on 444% 
f Includes $250. at a tal surplus available for dividends 


able in 1939. 


on preferred stocks.—V. 148, 


Dec. 31°38 Dec. 25°37 
3 3 


Ltabtlities— 
Trade accept. and 

notes payable.. 335,802 44,392 
Accounts payable. 734,107 1,310,141 
Current instalm'ts 

on purch. contr’s 19,687 19,687 
Sink. fd. lst mtge. 

bonds (current). e492,760 400 ,860 
Accrued items.... 373,549 357 ,054 
Income taxes__----. 63,790 437 ,024 
Funded debt- . 7,885,232 6,657,169 


Reserves. ------ 13,710,395 12,577,872 
Minority interests 844,451 856,859 
a $6 pf. stk. ser. A 3,193,500 3,203,500 
b $5.50 pf. stk. B. 4,920,000 4,930,000 
c Common stock. _ 13,423,144 13,423,144 
Capital surplus._. 11,520,371 1,262,258 





__ 47,710,402 46,373,855| Total____._-- 
32,035 shs. of no par value at Dec. 25, 1937, and 33,145 


Earned surplus. -- 193,615 893,893 
47,710,402 46,373,855 





b Represented by 49,300 no par shares. c Repre- 
d Notes payable only. e Includes 
collateral promissory notes pay- 


Merchants & Miners Transportation Co.—Earnings— 


3 Mos. End. Mar.31— 939 
Total revenues - ... ~~... $2, O63. 009 
Oe Ss ocean man 65.766 
Earns. per sh. on 236,902 

shs. cap. stk. (no par) _ $0.28 


1937 1936 
$1, bOF "251 $2,296,303 2.08 070 
253,230 113,111 107,219 
def$1.07 $0.47 $0.45 


x After deduction of operating expenses, rents, taxes and depreciation. 


—V. 148, p. 1648. 


Metal Textile Corp.—Common Dividend— 
Directors on May 2 declared a dividend of 10 cents per share on the 


common stock, payable June 1 to holders of record May 20. 
payments were made on Dec. 1 last. 


. 147, p. 3164. 


Similar 


June 1, 1937, and on Sept. 1, 1936. 


Mexican Light & Power Co., Ltd.—Earnings— 


Period End. Feb. 28— 
Gross earns. from opers. $605,207 
Oper. exps. and deprec. 488 ,927 


13005,207 "" $786. 


1939—2 Mos.—1938 
786,565 $l. 259,712 $1,591,759 
527,072 1,910. 584 1,089,293 





Net earnings- ---..-.- $116,280 


V. 148, p. 2433. 


Michigan Gas & Electric Co.— 











$259,493 $249,128 $502,466 


Earnings— 

















Period End. Mar.31— 1939-3 Mos. mm hy 1939—12 Mos.—1938 
Operating revenues _-_ __- $337 .745 $339,636 $1,395,453 $1,414,964 
Oper. exps. and taxes ___ 241,791 257.311 1,001,107 1,052 ,462 
Nt oper. income__-_. $95,954 $82,325 $394,346 $362 502 
Other income (net) _____ 184 920 3,391 7,014 
® Gross income. ------ $96,138 $83 .246 $397,738 $369,516 
Int. & other deductions _ 64,078 64,583 256,582 258,573 
+ Net income......... ; $32,060 $18,663 $141,155 $110,942 


—v. 


148, p. 2433. 
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Metropolitan Playhouses, 





May 6, 1939 


Inc.— Tenders— 


The Central Hanover Bank & Trust Co. will until 2 o'clock p. 


receive bids for the sale to it of sufficient 5% de 


m. May 25 


bentures due Feb. 1, 1945 


to exhaust the sum of $236,676 at prices not exceeding redemption price aaa 


accured interest.—-V. 146, p. 3022. 


Milwaukee Electric Ry. & Transport Co. (& Subs.)— 


Consolidated Income Statement for the 


commenced operations, to March 31, 


22, 1938, da 


period Oct. 
1939 


te company 





ace gon yen Poca cy se OT ee OO OEE T > $4,198 557 
Operating expenses including de pre SNE 8h ott nes ode ca 3,917,902 
edhe. re 5 sesmag. Meiyedine anegeae PROT OT CO EE Ee . $280,655 

Nonoperating revenues, in« ‘luding 1 net results of operations « of 
subsidiaries - - - - - - - amae he SEP aes: Ps a 16,966 
CR Cs bk 2 ki eee eee dc date sede eb ebsisddaes $297 ,621 
Interest on funded debt: payable to parent Cc Company) - at 177,419 
BOE GE EE CEBORGD 6 oo 6 ncn ods wk be ckedudbcduued 323 
Other interest charges - - - - - “ - iaskawwhek 1,119 
Other deductions - - - a ee - aes 20 
et oe ee $1 18,739 


Net income ----- 

Note—-No provision was ‘made for income taxes for the period since it is 

oa the company has no taxable net income for the period. 
147, p 


Minneapolis & St. Louis RR.—Files Definitive Plan— 

The reorganization managers will file a definitive p of reorganization 
with the Interstate Commerce Commission in the near future, it is said. 
The only changes of moment in the tentative plan, made public in Fe yt A 
provide that the new compny have a common stock capitalization of 150 
shares instead of 120,000 shares and for the issuance of an additional 
$200,000 of income bonds. 

The 30,000 shares of additional stock have been allocated to deposit 
committees for the various bond issues and are designed to recompense the 
committees for out-of-pocket expenses over a long period of years. The 
$200,000 of income bonds have been earmarked to eatisty alelens | for interest 
by preferred creditors. 

Some objection has developed in M. & St. L. territory to a condition 
laid down by the Reconstruction Finance Corporation, which has approved 
a $5,000,000 loan to effectuate the reorganization. The condition calls for 
breaking up the carrier into two railroad corporations, the first to embrace 
the more profitable lines, the second the balance of the mileage. 

Objection to this feature of the plan comes from local chambers of com- 
merce and labor organizations which have expressed fears that the re- 
organization proposals contemplate the abandonment of considerable of the 
mileage of the second corporation. However, the reorganization managers 
state that abandonments under the plan will be no more widespread than 
those to be recommended by the present receivership management. 

Under the plan, present fixed interest bonds of $45,000,000 principal 
amount will be reduced to $5,000,000 which will represent the security 
for the new money furnished by the RFC. 


Protective Committee— 

The Interstate Commerce Commission on April 20 approved the appli- 
cation of George E. Roosevelt, G. Page and Philip N. Cristal, to serve 
as a protective committee for ‘holders of lowa Central Ry. first mortgage 


5% gold bonds.—V. 148, p. 2595. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Report— 
General Statistics for Calendar Years (Soo Line Only) 


1938 1937 1936 1935 

Aver. miles operated 3,229 3,233 3,248 3,250 
Passengers carried _ 264,221 339,100 344,277 289,806 
Pass. carried 1 mile. 49,180,588 57,830,306 53,466,535 43,715,376 
Av. rev. per pass 

per 0 iy Sec 1.608 cts. 1.578 . 3 ‘os cts. 664 cts. 
Frght carried—tons 4,824,996 6,587 ,234 2,045 246.790 
Tons carried 1 mile. 1062953,046 1344,310,222 1154" 303. 526 1054. 666, 677 
Av. rev. per ton per 

Pc snademswieie 1.098 cts. 0.948 cts. 1.034 cts. 1.088 cts. 

Income Account for Calendar Years (Soo Line Only) 

1938 1 x1935 
ena ee $11,667,245 $12, i309. one $11, aan’ hes $11,476,447 
| OO eee 790.7 4 727 ,246 
a ieee 636,152 843055 643 39 36 628,355 
Express Naes . 116,429 135,605 138,671 114,661 
Riiscallancous OC epeyenraaes 219,777 294,845 274,984 226, ons 
Incidental . 262, 334 273,503 248, 470 186,00 

Total - - -$13.692.7 7 18 $15.001,430 $14,109, 841 $13,358,635 
Maint. of way & struc- 2,214,324 2,315,037 2,200,002 2,110,729 
Maint. of equipment - 2.669.510 2,837,621 2,701,068 2,593,807 
Traffic expenses _ 400 ,094 415,684 425,468 419,978 
Transportation exps.... 6,239,978 6,529,779 6,047,232 9.721.996 
Miscell. operations 70,461 70,291 62,864 47 ,033 
General ex penses 569,702 661,334 703,695 610,042 
Transp. for invest.—Cr. 19,814 38,915 21,177 16,142 

=== __...-$12,144,256 $12,790,832 $12,119,152 $11, 487, 445 
Net oper. reve nue____-_ 1,548,462 2,210,598 1,990,689 1,871,190 
Railway tax accruals,&c. 1 231 309 867,24 3 1,130,000 $44,100 

Railway oper. income. "$317, 1: 54 $1. 343, 36 54 $860,688 $1,027,090 
Hire of equip. (net) ___- - Dr310,054 Dr348,601 weak CLL Dr4 894 
Joint facil. rents (net) Dr 161,996 226, 193 190,973 196,813 

Net ry. oper. income_def$154,896 "$768,! 560 $395 >, 924 $825,382 
Int. on fund. debt____-- 6,347 725 5,808,770 5,597 943 5,398,044 
Non-oper. inc. (net) Dr_ 1: 35, 688 _ 694, RSS 359,833 651,685 


Net deficit transferred — 
to profit and loss... $6,638,310 


x Figures reclassified. 
Balance Sheet Dec. 31 (Soo Line Only) 


$5,735,097 $5,561,852 $5,224,347 





1938 1937 1938 1937 
Assets— $ $ Liabilities— $ $s 
x Road & equip_114,429,445 114,740,575| Common stock. 25,206,800 25,206,800 
Sinking funds_. 387 387 | Preferred stock. 12,603,400 12,603,400 
Inv. in prop. of Funded debt__.102,817,662 91,315,800 
aitil., &c.,cos. 8,517,310 24,090,226) Oth. notes & adv 38,740,274 -...... 
Deps. in lieu of Govt. grants... 551,114 113,581 
mtge.property M.8t.P.&8S.S8. 
2,489,983 2,406,045 Marie Ry. 4% 
Misc. phys. prop 551,494 54,094 leased line ctfgs --.-.-.. 11,251,400 
Wis. Cent. Ry. Non-negot. debt 
pref. stock... 22,170,077 11,251,400 SSG Sines i jisances 29,668 ,343 
Gs 2 dbcdcnce 1,034,000 697,486} Loans & bills pay --.---- 11,735,097 
Special deposits - 83,237 90,334 | Traffic, &c., bais 426.599 385,708 
Loans & bills rec 587 350| Vouch. & wages. 2,084,814 2,769,833 
Int. & divs. rec. 38 ,664 44,062| Tax liability.-- 607 ,648 626 ,886 
Other investm't 70,013 170,399| Prem.onfd.dt. -...-.- 550 
Traffic, &c., bal. 184,282 215,133] Int., &c., due... -.-..-. 4,286,024 
Bal. from agents 198,864 412,030} Unmat'd rents a 
Mat’! & supplies 1,723,347 1,761,482 accrued_-.-..-.- 4,887 5,684 
Other curr .assets 18,680 127,917] Int.accrued.... ------ 346,732 
Miscell. accts__ 392,644 428,342} Misc. accounts. 138,309 134,273 
Defd. deb. items 161,957 7,340,068; Receiver of Wis. 
Unadjust. debits 558,467 2,025,242 Cent. Ry.-.-- 247,474 3,027 
Other curr. liab. 92,733 170,775 
Oth. unadj. credit 365,988 445,726 
Deferred items- 42,131 1,269,025 
Add'ns to prop. 
thruinc.&sur. -.---. 246 ,637 
Prof. & loss def_ 31 .306,396 26,229,729 
a 152,623,438 166,355, 573 TH ..ccenss 152,623,438 166,355,573 





x After deducting reserve for guiness depreciation of $14,447,200 in 
1938 and $13,958,683 in 1937.—V. 148, p. 2595. 
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Minneapolis St. Paul & Sault Ste. Marie Ry.—Earns.— 
[Excluding Wisconsin Central Ry.] 


Period End. Mar. 31— 1939—. eer Oe 1939—3 Mos.—1938 
Freight revenue______ _ $795,419 $847 ,497 .253,932 $2,327,835 
47 900 134/814 




















Passenger revenue_____ 40,502 149,621 
All other revenue____ 98,136 99.935 257 ,028 398 '606 
Total revenues____ - $934,058 $995,332 $2,655,774 $2,773,063 
Mtce. of way & struc exp 175,899 140,227 7 521,031 440,749 
Mtce. of equipment__ 248,531 235,941 2,042 791463 
Traffic expenses_______ 34,022 33 326 99,015 98,941 
Transportation expenses 526,550 512,927 1,538,784 1,561,279 
General expenses_______ 51,332 50,224 153 ,737 150,299 
Net railway revenues x$102,277 $22,689 x$338,836 x$199,669 
, ise py a 75,3 : 277 ,012 298 ,758 
Net loss after taxes _ $177,596 73 216 15,848 $498 ,427 
Hire ofequipment_____- 15,685 $73 387 96 430 54,973 
Rental of terminals. ___ 13/323 14/593 39.312 41,216 
Net loss after rents $206,605 $110,196 $692,590 $594,616 
Other income (net) __ ___ 10,091 11,808 34,841 37,448 
Loss before interest_. $196,514 98 387 57 ,748 $557,169 
Int. being accrd & paid. 3,585 . 4,667 #6 rb a34 12,524 
Int. on bonds, notes, ad- 
vances, &c__________ $561,877 $546,775 $1,632,714 $1,585,418 
Net deficit. $761,977 $649,829 $2,301,297 $2,155,111 


x Indicates loss.—V. 148, p. 2595. 


Minnesota Power & Light Co.—Earnings— 
Period End. Mar. 31— 1939—Month_-1938 31°32, 312 Mos.—1938 














Operating revenues_____ $525,885 $475,703 . 305 $6,732,737 
Oper. exps.,incl.taxes.. 253,166 210,654 2,807,749 3,098,185 
Amortiz. of limited-term 

investments_________ 571 561 6,803 8,412 
Property retirement re- 

serve appropriations_ _ 41,667 41,667 550,000 523,750 

Net oper. revenues... $230,481 $222,821 $2,857,753 $3,102,390 
Other income__________ 64 5 .034 4, 

Gross income____-____ $230,545 $222,826 $2,858,787 $3,106,535 
Int. on mortgage bonds _ 135.429 136,217 1,625.518 1,634,600 
Other int. & deductions _ 6,043 5,960 70,802 71,770 
Int. charged to construc _ cr49 Cr58 Cr1,631 Cr5,192 

Net income -. -.-_- $89.122 $80,707 $1,164,098 $1,405,357 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid_____________- 990,835 990,777 

REE REL Ge ae ae ee $173.263 $414,580 


x Dividends accumulated and unpaid to March 31, 1939, amounted to 

$977! ,089, after dividends, amounting to $1.75 a share on 7% preferred stock, 

50 a share on 6%, preferred stock, and $1.50 a share on $6 preferred stock, 

were paid on Jan. or 1, 1939. Dividends on these stocks are cumu- 
lative.—V. 148, p q 


Mississippi Teaall Co.—Earnings— 


Period End. Mar. 31— 1 te are e7 1939—12 Mos.—1938 




















revenue________- 5,677 $3,553,185 $3,520,770 
Oper. exps. and taxes ___ 177 ,257 181,248 2,276,303 2,237,925 
Prov. for depreciation__ 23 333 15,000 305,000 198,000 

Gross income________ $81,552 $79,428 $971,881 $1,084,845 
Int. & other fixed charges 49,255 52,238 597 ,746 614, ‘698 

Net income_________ $32,297 $27,190 $374,135 $470,147 
Divs. on preferred stock _ 21,088 21,088 253 ,062 253 ,062 

Balance___ _---- $11,208 $6 ,10 121,073 $217,085 
—V. 148, p. 2128. . ’ . . 

Mississippi River Power Co.—Larnings— 

(Including Missouri Transmission Co. to date of dissolution.) 

12 Mos. Ending March 31— 1939 1938 
Operating revenues (electric) including gross 

charges under firm power contract___________- $3.908.098 $4,034,304 
Operating expenses and taxes______________ once keneesan 1,918,930 

Net operating revenues ._.................... $2,641,345 $2,115,374 
SOE 5 bvbk'n coke dc cntkcdntasccce’d 125,363 120,433 

BA 8 eS ee sabe eetian $2,766,708 $2,235.807 
Interest on funded debt____________________- - 41.834 949,535 
Amortization of bond discount and expense _ _ __ __ _ 40,5 41,141 
Other interest charges................... ee 14,766 15,430 

Ng a ame TRESS 2 ee PL aE ae $1,769,518 $1,229,701 

—V. 148, p. 2278. , 4 

Missouri & Arkansas Ry.— ELarnings— 

March ’ 1939 1938 1937 1936 
Gross from railway_.---- $91,162 $84,023 $94,707 994. 631 
Net from railway_-_--_-- 5,900 5,711 16,677 29,043 
Net after rents________ 3,781 def6 ,276 3,191 15,326 

From Jan. 1— 

Gross from railway --.--- 25,152 257,190 298. rt 234,261 
Net from railway------ 39.79 24,200 42,829 
Net after rents_______-_ 7,292 def11,832 dere. 385 11,548 


—V. 148, p. 1966. 


Montana-Dakota Utilities Co.—Registers with SEC— 


Company on May 3 filed with the Securities and Exchange Commission a 

registration statement (No. 2-4034, Form A-2) under the Securities Act of 

1933 coverins $9,000,000 44% % first mortgage sinking fund bonds, due 
ay 

Simultaneously with the sale of the bonds, the company pro to issue 
to banks $2,100,000 serial promissory notes as follows: Northwestern 
National Bank & Trust Co. of Minneapolis, $1,050,000; Harris Trust & 
Savings Bank, $600,000; Marshall & Iisley Bank, $250,000, and American 
National Bank & Trust Co. of C hicago, $200,000. 

The net proceeds from the sale of the bonds, together with $2,085,375 to 
be received from issuance of the notes and cash funds of the company, will 
be applied to the rT KO of all outstanding first mor e bonds in the 
aggregate amount of $10,182,000 and to the prepayment secured serial 
bank notes outstanding in the amount of $900,000, as follows: 
Montana-Dakota Power Co. Ist rey yt gold bonds, series of 

1929, 5% % (int. rate increased to 614% from Jan. 1, 1939,) 


Ce Se. he, Ps Bee Ds A 0 6 35554 che nee ewne Re eee kes $6,741,000 
Minnesota Northern Power Co., Montana-Dakota Utilities Co. 
and Gas Development Co. Ist mrge. 6% gold bonds, series of 
eg (int. rate increased to 7% from Apri 7. 1939,) due April 
ee RS ey art ae 3,100,000 
Comenidates Utilities Co. lst mtge. gold bonds, series A, 6%, 
th. Dh. .scanantiasorananetes nascegecabannnh 209,000 
Bowdoin Utilities Co. Ist mtge. 6% gold bonds, due Feb. 1, 1945 132,000 
Montana-Dakota Utilities Co. secured serial 44 % want notes 
($300,000 due on March 20, 1940-42, imcl.)......-..-..-.- 900,000 


Ms = wcdb a cenbebne snes é650506s0ebbseueesenedebunsee $11,082,00 

Blyth & Co., Inc., and Merrill Lynch & Co., Inc., are the ae 
underwriters. ‘According to the registration statement, each underwriter 
has authorized Blyth & Co. , Inc., and Merrill Lynch & Co., Inc., to engage 
in certain market operations ‘ ‘to facilitate the distribution of the ‘bonds and 
for the of stabilizing the market price of such bonds.’ 


The price at which the bonds are to be offered, the underwriting discounts 
or comm 
amendment to the registration statement.—V. 


issions and the redemption provisions are to be furnished by 
148, p. 2595. 
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Montana RR.—Reconstruction Loan Denied— 
The Interstate Commerce Commission on April 25 denied the epplicetion 
of at 2 ps of $5,850 by the Reconstruction Finance Corporation 


Montaup Electric Co.—Ezemption— 

The Securities and Exchange Commission has exempted from provisions 
of the Holding Com -- 2 ot the issuance and sale of a $3,000, five-year 
non-interest-bearing by ee Electric Co. The note is to be sold 
to Blackstone Valley. Gas Electric Co, to refund a similar note held by 
that company. Both of the above utilities are subsidiaries of Eastern 
Utilities ates.—V. 148, p. 738. 


Montreal Tramways Co.—New President— 

R. N. Watt, Vice-President was elected President of the company, 
succeeding Julian C. Smith, who has been President since 1925. Mr. Smith 
declined renomination owing to pressure of other business interests, but 
will continue to act on the executive committee, it was stated. Other 
officers were reelected. C. E. Gravel was elected a director, succeeding 
the late J. P. B. Casgrain.—V. 148, p. 2278. 


Moore Drop Forging Co.—Smaller Dividend— 
Directors have declared a dividend of $1.50 per share on the class A 
stock oye able May 1 to holders of record April D0. Dividend of $3 was 
aid on Noy. 1 last; a dividend of $1.50 per share was last distributed on 
wc J 4. 168s. Bey dividends of $6 per share were paid during the year 1937. 
—_ p. f 


Mountain States Power Co.—Revisd Reorg. Plan— 

The Securities and Exchange Commission announced A “y 28 that it had 
received an amended appliceten containing a revised p of reorganiza- 
tion for the company, a subsidiary of Standard Gas & Electric Co., filed 
opty f Ay T.. preferred stockholders’ committee and the debtor. 
provides for the issuance of $8,182,250 of 20-year 5% first 

bonds, due Jan. 1, 1958, 53,044 shares of 5% cumulative preferred 
= ( par) and 249 40 shares (no par) common stock, stated value 
ximately $20.71 hare. 
he holders of the presently outstanding 5% and 6% bonds would receive 
new 5% bonds in the-same principal amount. These new bonds would 
bear an initial call price of 105 and accrued interest. The pro 
indenture will rome the debtor to deposit with the indenture trustee as a 
sinking fund, amounting annually to 1 Zo, of the principal amount of 
bonds, Plus a sum equal to ~ amount by which interest charges on the 
bonds shall have been reduced by reason 0: retirement of bonds; <: will uire 
the debtor to expend 15% of its gross operat: revenues and income m 
Plants leased to others for maintenance of and additions to its pro ies 
or the retirement of bonds; will limit the future issuance of bonds by the 
debtor and will restrict the payment of cash dividensd and the retirement of 
stock except from earned surplus available for such purposes. 

In settlement “. its disputed $6,947 ,292 open account claim, and of its 
rights as owner of 88,530 shares of common stock, Standard Gas & Electric 
— would receive 140,614 shares of new common stock, 56.38% of the total 

jue. 

For each share of preferred stock now outstanding and all accumulated 
dividends thereon, preferred stockholders would receive one share of new 
5% cumulative preferred stock and two shares of new common stock, or 

an aggregate of 53,044 shares of new preferred, 100% of the issue, and 
106,088 shares of new common, 42.54% of the issue. 

Holders of outstanding common stock other than Standard Gas & Electric 
Co. would receive one share of new common stock for each 20 shares of out- 
standing common stock. 

Each share of the new preferred and common stock will be entitled to 
one vote and will have the right of cumulative voting in the election of 
directors. If two years dividends on the preferred stock are in default, the 
holders of the oredared stock will be entitled, voting separately as a class, 
to elect a majority of the board of directors. 

A hearing on the amended application has been set for May 46. 

Hearings have been held in connection with three previous plans for the 

Sa eT a this company in July, October, and at , 1938.— 
Pp 


Mountain States Telephone & Telegraph Co.—E£arns. 


Period End. Mar.31— 1939—Month—1938 1939—3 Mos.—1938 
Operating revenues_____ $2,083 rot $1,994,529 $6,115,750 $5,803 277 

















Uncollectible. oper. rev - rie 12,574 , 16 "352 

oem E588 RI NCAR ETE 
ORATOR e RTL RS EER 
seictcperating income. 9877611 990.108 Stamees? E1TATS 


—V. 148, p. 2278. 


Mt. Vernon Telephone Corp.—ELarnings— 
Earnings for the Quarter Ended March 31, 1939 
Operating revenues... ......-----..-------------- eee AER ee 543.587 





Operating expenses, maintenance and Wee, 2... esuekessnenie 19, 
Net income from ~~ wreepond Le ee Wiphidisbhansabastann ane $23 627 
Interest on funded debt... ....------- sn thse th te ein eo Welge whit han dn Dui 2,603 
Depreciation - --.-..-.---------.----------------------------- 7.442 
Amortization of debt, discount and expense. -__.....---..--------- 90 
Provision for Federal income tax... .......---.--------<c-cee-ee 2,556 
i PN so. ood cb cnscraddcndnapeepncssucéncccscesecsdana $10,936 
Dividends paid or accrued on preferred 0 RA ERE Se 4,500 
Balance available for common stock and surplus. .......-------- $6 436 


—V. 147, p. 2695. 


Nash-Kelvinator Corp.—Retail Sales Up 96 %— 

Retail sales of new Nash cars during the first 20 days of April totaled 
3,934 units. an increase of 96% over the 2.009 units sold _ the like 1938 
period and 16% ahead of the corresponding 29 days in Marc 

Used car sales of Nash dealers in first 20 days of April roe 9,347 units 
while stocks in dealers’ hand at April 20 amounted to 16,446 units. Rate 
of sales during past month indicates that dealers have only about a 35-day 
supply of used cars on hand compared with about 57 days’ supply a year 
ago.—V. 148, p. 1966. 


National Bond & Investment Co. (& Subs.)—Earnings 


Quar. End. Mar. 31— 1939 1938 1937 1936 

Consol. net —y it $243,157 $402.275 y%$564.869 $384,251 
ion per sh. on ,200 

shs. of com. stock _ -_- $0.27 $0.53 $0.80 $0.50 

x After depreciation, interest and Federal income ‘axes, but before 
provision for surtax. y Revised.—-V. 148, p. 1176. 


National Gypsum Co.—Bonds Called— 

Company has called for redemption on June 1, 1939, $103,000 principal 
amount of its 444% sinking fund debentures due May 1, 1950. Payment 
therefor, at 102% and acc “oe interest. will be made by the Marine Midland 
Trust Co. of New York.- . 148, p. 2434 


National Public "alr Corp. -Stock Auction Postponed 

The auction of 712,411 shares of Jersey Central Power & Light Co. 
common stock collateral behind National Public Service debentures has 
been postponed from May 3, until July 12. 

The postponement will give additional time for the negotiations now 
going on between Public Service Corp. of New Jerse and Associated Gas & 
Electric 4 the sale of control of the ersey Central by Associated to Public 


Service.—V. 148, p. 444. 
New York & Richmond Gas Co.—-Earnings— 


Period End. Mar. 31— otc ear tos 1939—12 Mos.—1938 | 
Operating revenues $100,920 $99.1 $1,194,854 $1,171,716 


Gross income after retire 


ment accruals - “fs 25,593 24.797 326,725 286 .931 
Mab Me... onkoscece- 12,928 11,710 174,665 127 ,763 
—V. 148, p. 1968. 
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Nebraska Power Co.—Earnings— 
Period End. Mar.31— 1939—Month—1938 1939-12 Mos.—1938 


Operating revenues- - - - - $666 332 $614,099 $8,206,996 $7,748,521 
Oper. exps., incl. taxes _ - 388,717 352,846 4,669,423 4,264,537 
Amortiz. of limited-term 

investments -..----- 1,945 2,055 23,497 31,739 
Property retirement re- - 

serve appropriations - - 52,500 48 334 592,500 562.500 





Net oper. revenues _--. $323,170 $210,864 $2,921,576 $2,889,745 
Other income---_--.----- 1 96 2,079 28 ,637 











Gross income- -- -- ~~~ $223,231 $210,960 $2,923.655 $2,918,382 
Int. on mortgage bonds_ 61,875 61,875 742,500 742,500 
Int. on debenture bonds 17,500 17,500 210,000 210, 
Other int. & deductions _ 9,192 9,265 109,463 108,148 
Int. charged to construc. Cr343 Cr2,023 Cr16,813 Cr35,416 

Net income. ...--..-. $135,007 $124.343 $1,878,505 $1,893,150 
Dividends applicable to preferred stocks for the 

period, whether paid or unpaid___...-... ~~~ 499,100 499,100 

ata sn ass sae tle are ike Bc bel eines allan $1,379,405 $1,394,050 


—V. 148, p. 2129. 
New Jersey Zinc Co.—Euarnings— 





uar. End. Mar. 3\1— 1939 1938 1937 1936 
x Totalincome. --__ ~~~ $1,076,266 $652,596 $2,169,841 $1,074,179 
SVU bani pdinnns 981,632 981,632 y1,963,264 981,632 
0 er are $94,634 def$329,036 $206 577 $92,547 
Shares capital stock out- 
standing (par $25)__. 1,963,264 1,963,264 1,963,264 1,963,264 
Earnings per share - - - - - $0.55 $0.33 $1.11 $0.55 


x This item, which includes divs. from sub. cos., is shown after deductions 
for expenses, taxes, Maintenance, repairs, ag and contingencies. 
y —_— extra dividend, $981,632, payable May 10, 1937.—V. 148, 
p. ; 


New York & Honduras Rosario Mining Co.—ELarnings 











Calendar Years— 1938 1937 1936 
Production of gold and silver______-_- $2,144,215 $2,203,125 $2,037,208 
Freight and expenses on bullion - - - - - - 91,111 89,479 83,518 

Operating income---.-_.....------ $2,053,104 $2,113,646 $1,953,690 
Operating expenses --.--...-..------ 1,098,373 1,104,305 1,129,164 
New York adminis. & general exps- -- 86,782 78,026 77,117 

Net operating profit...........-.. $867 949 $931,315 $747,409 
Income from investments, &c_ _ — — — ~~ 73,344 77,338 101,216 
Other deductions from income - -_ . —- 46,249 15,810 10,442 
Federal taxes on income. __________- 96,099 al03,309 67,474 
Appropriated for depletion ——___---- 2,790 2,529 2,466 

Pgs chdnrashnee soe $796,156 $887 ,004 $768,244 
I 734,631 $33,525 734,632 
Earns. per sh. on 188,367 shs. of cap: 

ED ix Soda 6 on ie oe $4.23 $4.71 $4.08 

a Including excess profits tax of $11,347 in 1937. 

Earnings for the Quarter Ended March 31 

3 Months Ended March 31— 1939 1938 
Net income after all charges, inc. allow. for all 

PT SN bk Reb donscauwibtndvicaséuchace $234,782 $215,618 
By GN 2 5 bd cs < coadcusbneedvaekero $1.246 $1.144 

Balance Sheet Dec. 31 

Assets— 1938 1937 Ltabtitties— 1938 1937 
a Mines, plant & Drafts payable... $39,559 $33,395 

equipment - __- $1,252,305 $1,256,763 | Accounts payable _ 51,173 42,713 
Cash _ ia ts 192,122 242,524 | Accrued taxes _ --_- 6,682 4,448 


Bullion at smelters Prov. for Fed. ine. 
& intransit.... 322,850 306 ,505 Se 96,099 103,309 
U.8.Govt. & other Cap. stk.(par $10) 2,000,000 2,000,000 
marketable sec. 1,284,805 1,321,130) b Treasury stock... Dr116,330 Dr116,330 





Acct. receivable -- 87,648 | Earned surplus... 1,750,421 1,574,877 
Broken ore in stopes Apprec. of mines 

& mill bins. ___- 248,204 242,411 (net) _ - aa 556,107 558,897 
Inventories --- --- 297,165 280,145 
Other assets_.__.. 642,469 315,290 
Deferred charges _ - 143,699 148,893 

ds 6 +s aka $4,383,711 $4,201,309 Total .. . $4,383,711 $4,201,309 


a After reserve for oqietion and depreciation of $3,847,686 in 1938 and 
$3,779,072 in 1937. 11,633 shares of capital stock in treasury. clIn- 


cludes investments.—V. 148, p. 1486 
New York Telephone Co.—L£arnings— 














Period End. Mar.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Operating revenues. ____ $51,883,852 $50,691,778 $206121,530 $206102,918 
Operating expenses __ ___ 34,.735.369 34,584,818 140,213,235 141,552,726 
Operating taxes_.....__ 8,340,074 8,041,900 32,895,626 30,033,954 

Net oper. income__._ $8,808,409 $8,065,059 $33,012,668 $34,516,238 
Other income (net) _____ 626,116 652,161 2,399,063 2,506 394 

Tota: income-________ $9,434,524 $8,717,220 $35,411,731 $37,022,632 
Interest deductions. __ __ 1,356,349 1,234,617 5,438,978 4,603,992 

Tota, net income. ___- $8,078,175 $7,482,603 $29,972,753 $32.418,639 
| (ds§§.§-§ | FOS ees 8,426,000 8,426,000 33,704,000 34,177.750 

Balance, deficit ______ $347,824 $943,396 $3,731,247 $1,759,111 


—V. 148, p. 2129. 


Norfolk & Western Ry.—Changes in Personnel— 

_Harry C. Weller, Vice-President of the Rai:way resigned on May 1 after 
r=) ed a. service with the company. He entered the service as a 

w. . Jenks, President announced the apyeiateente of J. E. Crawford, 
Vice-President in charge of operation, as Vice-President-Asst. to Pres.. 
and R. H. Smith, General Manager, as Vice-President and General Manager 
in charge of the operating department, effective May 1. 

The appointments were made in connection with the rearrangement of 
executive duties and consolidation of activities of the oparating department. 
~~ = Serres in charge of operations will be abolished. 
—VvV. » p. 2598. 


North American Aviation, Inc. (& Subs.)—Earnings— 


3 Mos. End. Mar. 3i— 1939 1938 1937 1936 
Net profit after taxes, 
depreciation, &c_____ b$1,355,952 d$212,085 ©$70,319 a$33 ,869 


a After depreciation of $180,046. During 1936 company changed its 
rates of depreciation on flying equipment. If present rates had been in 
effect during first three months of 1936, depreciation charges would have 
been $151,214 and profit would be $62,701. b After provision for estimated 
Federal income tax amounting to $369,000. c¢ After depreciation of $167 ,306 
but including an accounted profit of $1 .268 realized on the sale of securities. 
d After depreciation charges amounting to $234,861.—V. 148, p. 1486. 


Northern States Power Co. (Del.)— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended April 29, 1939, totaled 25,948,977 kilowatt-hours, an increase of 
4.5% compared with the corresponding week last year.—V. 148, p. 2599. 


Northland Greyhound Lines, Inc.—7'0 Buy Competitors 

The company has been authorized by the Interstate Commerce Commis- 
sion to purchase for approximately $104,000 operating rights of four bus 
companies operating oe ed between Chicago and Minneapolis. Per- 
mission to purchase the principal one of the four, Sioux Limited Lines, for 
70,000, had twice before been denied by the Commission. Other com- 
$anies to be purchased include Hiawatha Trails, Inc., for $6,250; North- 
— Motor Bus Co., for $8,000, and Gray Transportation Co., Inc., for 
w0, ; 
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North American Finance Corp.—Earnings— 
Consolidated Income Statement for Quarter Ended March 31, 1939 


Qperating IMGGUNS.. . ...- o-oo cnn wemocedbece ns snsnbewece ota $111,158 
Carats SEINE, « 6 4 - - nn 5 oe k6b 050 cidadacs<cecncqeenseese= 76,136 

Tied DRE TE WETOIEE . goo oo woke cin cee secs nesetdesets $35,022 
a a MERRIE SSE RIS ok a ee Te Cr307 
(es No 8. ee eee hnseen hbo haeehaee 5,712 
Estimated provision for Fed. & State income taxes - - ------------- 5,923 


Re ee 
eee, De, 2 Ts oacritipphsncstbagtbhans che ebbasdunns 





,_ eae eee wm oe enna nn eceencnnsesesercss---0--= 
Dividends paid in cash—Prior preferred _ - - - 
EE Bi ds, ono a CON Sabb kbd eds moe eebhaenrane 
yO EP Fl ee ee Ss 





Balance, Mardls 81, 1999 sc nce ccccesesensecccccecessacccecs 
Consolidated Balance Sheet March 31, 1939 
Assets— Liabilities— 
Cash in banks & onhand__._.- $154,156] Notes payable... ----.--.----- $480,000 
Notes receivable _ _ - - -- _..X1,216,806 | Accounts payable - ----.------ 7,308 
Cash value of life insurance - - - 22,638 | Dividends payable - - - - - .---- 20,542 
Other notes & accts. receiv'le- 41,360 | Certificates of inv., fully paid- 25 
Notes receiv'le, contra (to be Conv. debs., 6%, due 1951__- 71,500 
offset at maturity) __------ 273,640| Ctfs. of inv., contra (offset 
Repossessed automobiles - -- - - 2,566 against notes at maturity)... 273,640 
Furniture & fixtures depre- I as aesick ak cs eRe 57,520 
Ge WE abd nacéescces 17,050| Prior pref. stock, 3,994 shares 
Deferred charges _ - - a ae 16.0251 cutstending............-. 44,637 
Pref. stk. 1,281 shs. outstand. 64,050 
Cl. A com., 70,742 shs. outstg. 141,484 
Cl. B com., 150,000 shs. outs’g 25,000 
EE 520,608 
EY ND «cd dane 38,826 
> —_—= eer Wea tctianecceuskenane’ $1,745,141 


—V. 147, p. 2697. 
North American Light & Power Co. (& Subs.)—Earns. 








12 Months Ended March 31— 1939 1938 
yo eee $14,979,498 $15,272,468 
Oo i CS «cc icdedsan ct sie akmeaehw ee 5, 435 5,995,475 

a ok tacts les intel abies teen ae w aie Wikies et athe et 728,652 ok 
y RSH Soa EEN Pe Lear ee 1,144,186 1,172,074 
Provision for income taxes...-..-.......-.------- 609 ,904 419,427 
Prov. for Federal surtax on undistrib. income__._- —__----- " 
Appropriation for depreciation reserves - - - --_ ~~~ - 2,218,855 2,520,900 

Net overating revenues-----..--...--.-------- $4,464,466 $4,358,906 
eS COs oo @ wcncecdiccccentsedse 869,432 882,245 

EE LE ee $5,333,899 $5,241,152 
Interest charges of subsidiaries_.........- ...--- 1,853 ,681 1,891 ,60 
Dividends on preferred stocks of subsidiaries - - ~~ 893 329 893,150 


Int. charges of North Amer. Light & Fower Co.. 1,217,494 1,239,595 





Balance, before net results of operations of 


Illinois lowa Power Co. and subsidiaries - - - - - $1,369,394 $1,216.798 
x Net results of operations of Illinois lowa Power 
CO Ble Sec ckaccccumacsaunesas | 6b¥nen 11,890 





Balance carried to consolidated surplus (deficit 
ss. Fe eee $1,369,394 $1,204,908 

x For the month of April, 1937, representing excess of preferred dividends 
of Illinois lowa Power Co. accumulated but not declared over the consoli- 
dated net income of that company and subsidiaries. 

Notes—(1) On May 1, 1937 there became effective a plan of recapitaliza- 
tion of Illinois lowa Power Co. (formerly named Illinois Power & Light 
Corp.) as a result of which the 100% interest which North American Light 
& Power Co. had held, through a subsidiary, in common stock of that com- 
pany was reduced to a minority interest. The consolidated income state- 
ment for the 12 months ended March 31, 1938 does not include the operating 
revenues, expenses and other details of the consolidated income statement 
of Illinois lowa Power Co. and subsidiaries, but includes the net results, 
only, of their operations for the month of April, 1937. 

(2) The provision for Federal surtax on undistributed income for the 
12 months ended March 31, 1938 was made in December of 1937 for the 
calendar year of 1937. 

No provision for surtax on undistributed income was made from income of 
North American Light & Power Co. for the year 1937, the net income of 
$697 480 shown by the corporate income account of the company being 
more than offset by losses charged to surplus (deficit since Dec. 31, 1932) 
which were considered by the company’s officials to be deductible in de- 
termining taxable net income. 

(3) Appropriations for depreciation reserves for the 12 months ended 
March 31. 1938 include $289,878 of special provisions for depreciation and 
—- of 1 aaa and plant account of an oil and gas subsidiary. 
—V. 148. p. 1 


Northwestern Electric Co.—Eai nings— 
Period End. Mar. 31— 1939—Month—1938 1939—12 Mos.—1938 

















Operating revenues ___-_- $388,191 $359,374 $4,411,109 $4,452,791 
Oper. exps., incl. taxes_ 238,321 222,094 2,838,971 2,850,151 
Amort. of limited-term 

a i eeeiem 23 311 
Property retire. reserve 

appropriations. ______ 25,000 25,000 300,000 270,000 

Net oper. revenues... $124,870 $112,280 $1,272,115 $1,332,329 
Rent for lease of plant __ 17,624 17,438 210,098 206,799 

Oper. income _--_____. $107,246 $94,842 $1,062,017 $1,125,530 
Other income (net)_____ Dr74 Dri4 395 Dri31 

Gross income________ $107,172 $94,828 $1,062,412 $1,125,399 
Interest on mtge. bonds 26,860 28,490 332,027 350 435 
Other int. and deduct'ns 17,526 16,664 231.070 204 .060 
Int. charged to construc. §___._.. —--.-- Cr257 Cr203 

Net income. --.-_....- $62,786 $49,674 $499,572 $571,107 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid____.._..----- 334,180 334,182 

pS RE ee. VO Tonys ae Lee $165,392 $236,925 


x Dividends accumulated and unpaid to March 31, 1939, amounted to 
$1,057,118, after giving effect to a dividend of $1.75 a share on 7% pref. 
stock declared for payment on April 1, 1939. Latest dividend on 6% 
pref. stock was $1.50 a share paid on Oct. 1, 1932. Dividends on these 
stocks are cumulative.—V. 148, p. 1816. 


Ohio Associated Telephone Co.—E£arnings— 




















Period End. Mar.31— 1939—Month—1938 1939—3 Mos.—1938 
Operating revenues___ __ $64,981 $61,158 $191,076 $182,017 
Uncollectible oper. rev __ 147 70 441 214 

Operatingrevenues... $64,834 $61,088 $190,635 $181,803 
Operating expenses _____ 44,443 42,102 127 ,636 117,946 

Net oper. revenues ___ $20,391 $18,986 $62,999 $63 857 
Operating taxes________ 6,934 7,208 20,501 21,669 

Net operating income _ $13 457 $11,775 $42,498 $42,188 


—V. 148, p. 1970. 


Northwestern Utilities Ltd.—Bonds Offer ed—Offering is 
being made in Canadian markets by Nesbitt Thomson & 
Co., Ltd., of $841,000 414% first mortgage sinking fund 
series A bonds at par and accrued interest. Bonds mature 
June 1, 1959. 





St FS ore ms ee 8 ee ee ee es es kc c“s—_ 


Scare 


- 
+ 4 


Volume 1+8 


Company has sold privately all of $1,159,000 44% 
serial bonds. 
Proceeds will be used to refund Northwestern Utilities 6% first mortgage 
bonds which have been called for redemption June 1.—V. 140, p. 3054. 
Ohio Central Telephone Corp.—Earnings— 
Earnings for the Quarter Ended March 31, 1939 














Ce I lic tat oat ie ek es on ki ow nek ee $119,173 
Operating expenses, maintenance and taxes__.________________ 51,4 

Net income from operations________ PE Se $67,747 
I a he ae ail 22,764 
i SOS itera lla Sys alana aI eS ran aS at 20,684 
Amortization of debt, discount and expense__________________ 57 
Soe Gee premeeees WOUNS GER. nc ko cma caceewndn coud 2,320 

SSO: hee EES $21,922 
Dividends paid or accrued on preferred stock_________________ 6,750 

Baiance available for common stock and surplus__________-_- $15,172 
—V. 147, p. 2697. 

Ohio Water Service Co.—Earnings— 

12 Months Ended March 31— 1939 1938 1937 
Total operating revenues - $608 559 $644,832 $655 ,026 
Operating expenses and taxes _ 308 ,541 313,158 293 ,356 

Net earnings ___. ‘ “ $300,018 $331,674 $361,669 
Other income (net) _- é 3,014 3,664 3,224 

Gross income -_ _ - - $303 ,033 $335 338 $364,894 
Interest on long-term debt_____ 191,000 191,000 191,000 
Miscellaneous interest : 844 1,110 682 
Amort. of debt discount & expense 10,648 10,648 10,648 
Miscellaneous deductions __ ae 1,073 a cies 

SOUND. io) 8 Fd ee $99 467 $132,580 "$162,563 


Balance Sheet March 31, 1939 
Assets—Plant, property, rights, franchises, &c., $7,379,742: miscellaneous 


investments, $1,650; deferred municipal accounts receivable in process of 
collection, $132,909; cash, $121,206; U. S. Government securities and bonds 
of affiliated companies, $51,971; accounts and notes receivable, $45,599: 
accrued unbilled revenue, $16,515; materials and supplies, $30,778; prepaid 
taxes, insurance, &c., $7,216; deferred charges, $201,118; total, $7,988,706. 

Liabilities—\1st mtge. 5% gold bonds, series A, J 000; accounts 
Payable, $4,895; general taxes accrued, $49,976; Federal income taxes 
accrued, $12,653; interest on long-term debt accrued, $31,833; miscellaneous 
accruals, $5,450; consumsers’ de its and accrued interest thereon, 
$18,539; reserve for retirements and replacements, $435,043; contributions 
for extensions, $18,328; class A common stock (40,522 no-par shares), 
$3,155,898; capital surplus arising from revaluations of property, $213 ,900: 
earned surplus, $222,191; total, $7,988,706.—V. 148, p. 2438. 


Outboard Marine & Mfg. Co. (& Sub.)—Farnings— 
Period End. Mar.31— 1939—3 Mos.—1938 1939—6 Mos.—1938 














Net sales........_____ $1,765,511 $1,681,712 $2,400,741 $2,307,997 
Cost of products sold,&c. 1,494,962 1,496,233 2,205,299 2,157,000 
Prov. for deprec. of plant 
& equipment _ _ for 33 ,436 28 453 62,351 56,906 
_ Net prof.from opers.. $237,113 $157,026 $133 ,090 $94,091 
Otherincome_________. 9,133 9,338 17 ,522 20,686 
Net profit before other on 
chgs.&incometaxes $246,245 $166,364 $150,612 $114,777 
Int. paid, exchange on 
U.8. funds, &c ; 3,753 6,103 4,355 7,811 
Prov. for Fed., Wis. & 
Canadian income taxes 50,950 24,000 50,950 24,000 
Net profit __. $191,542 $136,262 $95,307 $82,966 


—V. 148, p. 2280. 


Pacific Lighting Corp.—Underwriters for Preferred Stock 
_The corporation, in an amendment to its registration statement filed 
with the surities and Exchange Commission, lists the following under- 
writers and the amounts of their participation in the unsubscribed portion 
of its 200,000 shares of $5 div. pref. stock to be offered in exchange for 
outstand. $6 pref.: Blyth & Co., 50,000shares; Dean Witter & Co., 34,000 
shares; Harriman Ripley & Co.; Stone & Webster and Blodget, Inc.; 
First Boston Corp., and Smith, Barney & Co., 20,000 shares each: Bon- 
bright & Co., Inc., 16,000 shares; W. C. Langley & Co., 12,000 shares; 
William R. Staats Co., 4,000 shares; Elworth & Co. and Eastland, Douglass 
&{Co., 2,000 shares each.—V. 148, p. 2439. 


Pacific Power & Light Co. (& Subs.) —Euarnings— 


























Period End. Mar. 31- 1939—Month—1938 1939-12 Mos.—1938 
Operating revenues $471,526 $448,674 $5,921,568 $5,738,961 
Oper. exps., incl. taxes 264 547 251.232 3,229,798 3,210,044 
Amort. of limited-term 

investments 131 131 
Property retire. reserve 

appropriations __ 57 ,9OS 57 ,908 694 ,900 692,700 

Net oper. revenues $149,071 $139,534 $1,996,739 $1.836,086 
Rent from lease of plant 17 ,623 17.439 210.099 206 ,800 

Operating income __ $166,694 $156,973 $2,206,838 $2,042,886 
Other income (net) 29 1,012 Drs7s 2,332 

Gross income _- $166,723 $157,985 $2,205,960 $2,045,218 
Interest on mtge. bonds 85.417 85,417 1 025,000 1,025,000 
Other int. and deduct'ns 19,643 19,165 254 ,090 231,293 

Net income_ ___-- $61,663 $53 403 $926,870 $788,925 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid_____________._ 458,478 458,478 

Al aah acta eR ce $468,392 $330,447 


x Dividends accumulated and unpaid to March 31, 1939, amounted to 
$191,033. Latest dividends, amounting to $1.75 a share on 7% preferred 
stock and $1.50 a share on $6 preferred stock, were paid on Feb. 1, 1939. 
Dividends on these stocks are cumulative.—V. 148, p. 2439. 


Packard Motor Car Co.—Cuts Prices— 

Price reductions ranging from $100 to $300 were announced on May 1 
this company which thus bids for a larger share of the popular-priced auto- 
mobile field. In telling of the new price schedules M. M. Gilman, newly 
elected President, said that the reductions climaxed an expansion program 
representing an expenditure of millions of dollars. He added that the new 
price policy was permanent and that it would be bolstered by the largest 
production capacity in the company’s history. 
pe “*This is not a temporary price reduction but the beginning of a new 
permanent price policy, the fulfillment of a plan that has been four years in 
the making,’’ Mr. Gilman said. ‘‘As a result of our four-year program of 
— rearrangement and unification, and extensive outlays for equipment, 

2ackard has effected important production economies. These economies 
are a major factor in allowing us to offer identical cars at these reduced 
prices, and thus pass the savings along to the public. 

ea ‘Our enlarged production capacity will enable Packard to meet the 
increased demand which may expected with further acceleration of 
business during the Summer and Fall. This increased demand, we are 
confident, will be further materially Sy up by the new price reductions, 
which will represent a minimum of $100 on our lowest-priced cars and as 
much as $300 on higher-priced models. 

‘We feel that conditions at this time are particularly auspicious for this 
price adjustment. Total factory and field inventories are 18% Jower than 
last year. This permits us to change over to the new production basis 
without costly delays. Orders from the field are daily showing a marked 
upturn. The response from our distributors to the new price policy is, we 


are confident, a reflection of the enthusiasm with which it will be met 
throughout our dealer organization and by the public.”’ 
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The three groups of cars affected are the six, the 120 and the Super-Eight. 
The new prices start at $888, delivered in Detroit.—V. 148, p. 2281, 


Pan American Airways Corp.—New Directors— 
John M. Franklin, Mark T. McKee and Thomas A. Morgan were added 
to the directorate of this co. at a meeting of directors.—V. 148, p. 1817. 


Paraffine Companies, Inc.—Earnings— 
Period End. Mar.31— 1939—3 Mos.—1938 1939—9 Mos .—1938 
x Net profit $336 398 $117,459 $1,037,061 $1,016,190 
y Earnings per share___ $0.66 $0.20 $2.03 $1.99 
x After all charges. y On common stock.—V. 148, p. 2600. 


Paramount Pictures, Inc.— Anti-Trust Law Case— 

Assistant United States Attorney General Paul Williams has filed in 
Federal Court a 33-page bill of particulars in the Government’s Sherman 
Anti-Trust Law action against 8 major motion picture corporations and 
their subsidiaries. The bill contains no specific examples of violations 
alleged by the Government, such as block booking practices, unreasonable 
film rentals, monopolization of the production and distribution of featured 
pictures, and monopolization of stars, producers, directors and other talents. 

The Government is seeking the complete divorcement of the production 
and exhibition branches of the film industry. Filing of the bill was ordered 
on March 7 by Federal Judge William Bondy in response to demands of the 
defendant corporations, including Paramount Pictures, Inc., Loew's, Inc., 
hed as gag 4 Pictures Corp. and Twentieth Century Fox Film Corp. 
—vV. = * x 


Penn Investment Co.—Zarnings— 
{Exclusive of security transactions] 





12 Months Ended Dec. 31— 1939 1938 
Income—Interest on bonds. ___--.-____.-._---- $1, $1,078 
Dividends received or receivable_—.____.____-- 6,098 24,903 
$7,190 $25,981 
pe Pe ee LR ea ae eee 11,593 11,547 





Loss before considenation of profit , net of losses, 
realized upon sale or liquidation of investments 
We GP GU co candcnkonecnbudasian eee $4,402 prof$14,434 

Earnings for 3 Months Ended a 








9 1938 
Income—Interest on bonds ----_-_-__-- tga? nie oped $334 $32 
Dividends received or receivable________--_-~- 3,501 1,685 
$3 ,835 $1,717 
Ne ee ee ee ee PT 4,002 3,568 
Loss for period before consideration of loss net of 
profits, upon sale of investments. based on cost $166 $1,851 


Balance Sheet 





Assets— Mar.31,'39 Dec.31,'38 Liabilities— Mar .31,'39 Dec.31,'38 
Cash in banks.... $12,123 $29,494] Accr. State taxes, 
Due from brokers - | nee estimated -___-- $1,152 $2,804 
Divs. receiv. & int. Accr. Fed. taxes, 
accrued. __.._-- 795 x105| estimated... __-. 1,984 1,964 
Securities owned... 292,163 490,700 | Dividend payable- jen 2, 
Account receivable 1,920 1,920| y Pref. stk. conv. 
Def. exps., taxes, $4cum.._-.... 428,715 428,715 
estimated. -____- 697 982} Com. stk. ($1 par) 27,249 27,249 
RRSP eae 80,904 sur58,683 
Treasury stock... Drs8,215 Dr8,215 
Total......... $300,961 $523,201 BOMEs soaker ces $369,981 $523,201 





x Dividends receivable only. 7 Represented by 12,249 no par shares- 
z After application of $301,258 of capital surplus and $134,732 ($48,994 in 
1938) of unrealized loss on securities. 

Note—Warrants are outstanding for the purchase of 45,000 shares of 
common stock (15,000 at $20 per share, 15,000 at $25 per share and 15,000 
at $30 per share) .—V. 147, p. 3919. 


Pennroad Corp.—Unlisted Trading— 

The voting trust certificates representing common stock, par $1, have 
been removed from unlisted trading on the New York Curb Exchange and 
the common stock, par $1, (issuable share for share, in exchange for voting 
trust certificates representing common stock, par $1) has been admitted 
to unlisted trading.—V. 148, p. 2600. 


Pennsylvania Building, Inc.—Organized— 
See Pennsylvania Operating Corp. 


Pennsylvania Glass Sand Corp.—Bonds Called— 

A total of $52,500 first mortgage 44% sinking fund bonds due Dec. 1, 
1960 have been called for redemption on June 1 at 1034 and accrued 
interest. Payment will be made at the New York, Philadelphia and Boston 
offices of Brown Brothers Harriman & Co.—V. 148, p. 2600. 


Pennsylvania Investing Corp.—Sale of Bonds Approved 

The Securities and Exchange Commission on April 28 approved the sale 
by the company to Kentucky-Tennessee Light & Power Co. of $211,800 
of the latter company’s Ist & ref. mtge. bonds, 5% series due 1954, for the 
cash sum of $179,375. Bonds are to be acquired by the Tennessee company 
for retirement out of funds to be derived from the sales of certain of its 
physical assets. The Pennsylvania proposes to apply the proceeds of such 
sales in reduction of its indebtedness on its 6% convertible obligation due 
March 1, 1963, to Associated Electric Co., an interm ediate holding com- 
pany in the Associated Gas & Electric Co. system.—V. 148, p. 1971. 


Pennsylvania Operating Corp.—Plan Consummoted— 


The reorganization committee for the first mortgage fee 6% sinking fund 
15-year bonds, announces that the committee's ee of reorganization dated 
May 23, 1938 has been consummated as of May 1, 1939, having been 

reviously confirmed by the court in proceedings under Section 77B of the 

ankruptcy Act. The court order provides that the plan is binding upon 
all bondholders whether or not they have approved or accepted it. As 
provided in the plan, a new company, The Pennsylvania Building, Inc., has 
been incorporated and has acquired the property which secured the now 
outstanding bonds. 

Bondholders may receive the cash payment and new securities provided 
under the plan by surrendering their bonds or certificates of deposit at the 
office of the exchange agent, Empire Trust Co., New York. istribution 
to bondholders is to be at the rate of 30% in cash and 70% in new second 
mortgage income bonds, with certificates for capital stock of the new 
company attached. 

Member of the reorganization committee are: Edwin H. Bigelow, 
Thomas F. Corrigan, Frederick W. Droge and Lawrence B. Elliman, 
H. M. Johnson, 65 Cdear St., is Secretary of the committee. 


Pennsylvania Power Co.—£arnings— 





Period End. Mar.31— 1939—Month—1938 1939-12 Mos.—1938 
Gross revenue _ $352,526 $317,807 $4,079,920 $4,266,675 
Oper. expenses & taxes 252,064 231,976 2,888,476 3,081,893 
Provision for deprec’n 34,000 27.000 345,000 324,000 

Gross income $66 462 $58,831 $846,445 $860,783 
Int. & other fixed chgs 26,252 27,508 284 897 327 602 

Net income $40,210 $31,322 $561,548 $533,181 
Divs. on pref. stock 17,500 17,292 244,466 204,758 
Amort. of pref. stk. exp 3,300 3,300 >o 

Balance $19,410 $14,030 $313,782 $328 423 


V. 148, p. 1653. 


Pennsylvania Sugar Co.—New Director, &c.— 

Ralph Earle was elected a director of this company at the recent annual 
meeting. He fills the vacancy created by the death of John A. McCarthy. 
Other directors were reelected. 

Stockholders approved an amendment to the by-laws creating the posi- 
tion of chairman of the board. The t will be filled at the organization 
meeting of the board to be held later in the month.—-V. 148, p. 2600. 
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Pennsylvania Railroad Serial 4s, 1950-1960 
Phila. & Reading Terminal ist 5s, 1941 
Philadelphia Suburban Water ist 4s, 1965 
Harrisburg Gas Co. 1st 5s, 1970 

City of Philadelphia Bonds 


YARNALL & CO. 


Members New York Stock Exchange 
N. Y. Telephone: Whitehall 4-4923 A. T. & T. Teletype: Phila 22 


1628 Walnut Street Philadelphia 











Pennsylvania Power & Light Co.—Earnings— 
Period End. Mar. 31— 1939—Month—1938 1939—12 Mos.—1938 


Operating revenues.___. $3,203,718 $%3.188,216 $39,067,283 $38,443,783 
Oper. exps., incl. taxes.. 1,894,944 1,842,689 22,312,717 21,774,852 
Amort. of limited ter 

investments_-__---_--- 1,029 1 466 12,150 1 466 
Property retire. reserve 

appropriations - _--_-- 229,167 218,333 2,782,500 2,645,000 





Net oper. revenues _ -__ 


$1.078,578 $1,125.728 $13,959,916 $14,022,465 
Other ineome (net) - _- -- 8,455 7.465 121 406 185,465 





Gross income. -_-_-. 
Interest on mtge. bonds 


$1,087,033 $1,133,193 $14,081,322 $14,207,930 
453,750 453,750 5,445,000 a fo 
) 





Interest on debentures _ - 50,000 50, J ,000 
Other interest and deduc. 12,483 15,872 166,815 216,146 
Interest charged to con- 

struction __---_- onan Cr686 Cri ,575 Cr5 ASA Cr19,721 

Net income _ - --- $571,486 $615,146 $7,874,991 $7,966,505 
Dividends applicalbe to preferred stocks for the 

period, whether paid or unpaid_-_ warts dat 3,846,543 3 846,546 





SEE Se ict 
—V. 148, p. 2600. 


$4,028.448 $4.119,959 


Pennsylvania Water & Power Co. (& Subs.)—Earnings 
3 Months Ended March 31— 


1939 1938 
Operating revenues _ ---_----- tia ewe or eee $1,598,420 











Operating expenses _ - - _ - sa 991 66: 
Renewals and replacements expense _ _ _ - ie 134,779 132,258 
, See rT —— 200,956 202 936 
Operating income. _----- ~~~ --- - $721,242 $779,564 
Other income - - - - - - - ‘ eee i 110,846 96,839 
Gross income -_ - - _ - - wah de ewes -. $832,088 $876,403 
Interest on long-term debt _ _ — — — _- ‘ ; 260,320 262,100 
Taxes assumed on interest __ _ _ _ - _- 10,500 9,500 
Interest charged to construction. ______. aS Cr69 ? 
Miscellaneous income deductions - - - _ . = * 2,650 3,507 
Net income - - - . saat . $558,657 $601,296 
Preferred stock dividends. ------- sa 26,866 26 866 


Common stock dividends - - - - - - - - —< 


Surplus._____- ; _. $101,943 $144,582 
—V. 148, 


p. 1180. 


Peoples Gas Light & Coke Co. (& Subs.)—Farnings— 


Period End. Mar.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Gas sales in therms: 





Gen. custs’ service... 64,791,469 62,992,839 232,886,776 237,850,897 
Interruptible service... 54,957,127 47,801,933 216,358,399 241,425,599 
Other gas utilities __ 70,527,916 62,946,706 250,807,451 243,790,021 
Total gas sales i 


n 
therms--_-_-__. ...190,276,512 


Gas sales revenue: 


173,741,478 700,052,626 723,066,517 
































Gen. custs’ service... $8,883,019 $8,328,284 $32,444,683 $30,196,200 

Interruptible service_ 776.786 645,796 2,972,847 3,426,588 

Other gas utilities 1,676,901 1,438,230 5,969,641 5,700,422 

Total gas sales revenue$11,336.706 $10,412,310 $41,387,171 $39,323,210 
Other gas service revs 139,598 158,781 573,770 599,489 
Gross profit from sales 

by non-utility subs_ 75,444 84,569 325,325 425,844 

Total oper. revenues _ $11,551,748 $10,655,660 $42,286,267 $40,348,543 
Gas purchased _- ~~ _- 3,974,305 3,700,339 14,967.868 15,084,804 
Gas produced____-_- _-_- 431,802 425,075 1,365,199 1,304,218 
Operation expense. _ - 2,369,465 2,385,044 9,593,906 9,790,349 

aintenance __ _- - - 282,285 363 ,682 1,571,877 1,778,338 
Depreciation _ __. --_. a 766,253 782,530 3,076,783 3,265,955 
, “oper 1,372,910 1,286,787 4,765,742 4,689,213 

Operating income____ $2,354,727 $1,712,202 $6,944,890 $4,435,665 
Other income _------- ~~ 326,518 319,587 1,724,569 2,313,393 

Grossincome__.-_... $2,681,245 $2,031,789 $8,669,460 $6,749,058 
Int. on long-term debt 846,606 864,542 3,400,101 3,469,667 
Amort. of debt discount 

and expense. _ _ = 59,474 59,477 237,901 237 A777 
Other interest charges 77,988 98,115 270,183 399,340 
Amort. of intangibles of 

of sub. companies 52,319 52,319 209,275 209,277 
Miscell. inc. deductions - 8,436 Cr2,999 108,286 188,533 

xNet income .. $1,636,422 $960,334 $4,443,712 $2,244.765 
Reservation of net inc. 

pendi final decision 

in rate ligataion-_ - $630,976 260,544 2,510,733 260,544 

Balance of net income. $1,005,447 $699,790 $1,932,979 $1,984,221 
Shares of stock in hands 

of public _ _ headin 656,119 664 426 656,119 664,426 
Per share earnings (after 

reservation of net inc.) $1.53 $1.05 $2.95 $2.99 


x Before the reservation of a part thereof pending final decision in rate 
litigation. 


Note—tThe reservation of net income pending final decision in rate liti- 
gation, shown above, represents the increase-in gas revenue resulting from 
the application of new and higher rates made effective on Feb. 5, 1938, less 
the portions of the provisions for the 3% Illinois public utility tax, Federal 
income tax, &c., which are applicable to such increased gas revenue. Such 
reservation of net income will made from month to month so long as the 
company is required to impound the increased amounts received as a result 
of the application of the new rates.—V. 148, p. 2440. 


Pere Marquette Ry.—New Directors— 

Stockholders at their recent annual meeting elected Frank B. Bernard, 
Homer L. Ferguson and John B. Hollister to the board of directors, replacing 
Michael Gallagher, 8. L. Merriam and W. H. Wenneman. Other directors 
were reelected. 


Interstate Commerce Commission has authorized Homer L. Ferguson to 
hold ee of director of this Railway while at the same time serving on 
the esapeake & Ohio board. 


Pays 25-Cent Diidend— 
Company id a dividend of 25 cents 
on May | to holders of record April 22. 


share on its common stock 
is compares with 25 cent t paid 


on Feb. 1 last; 40 cents paid on Nov. 1 last; an extra dividend of 45 cents 
paid on Oct. 21, 1938; 35 cents 
20 cents paid on May 2, 1938.— 


id on Aug. 1, 1938, and a dividend of 
. 148, p. 743. 
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Philadelphia Dairy Products Co., Inc. (& Subs.)— 


Years Ended Dec. 31— 
Net sales - - - ‘ 
Cost of sales, incl. sell., admin. & general expenses _ 
Prov. for deprec. of prop., plant & equip.—oper _ - - 


1938 1937 
$18,353,054 $19,338,135 
16,971,895 18,172,868 
697.118 705,204 








EE EP ee me $460,063 
Other income - - - - - - sus eReomebes - 52,533 69.773 

Te... 2-6 cewrsnmmghn bad < $736 .576 $529,837 
Interest on funded debt and mortgages -- - - - 93.270 110,949 
Inéereth—-GtRGE . .. - 0 ccccn ce sunsecenssx ecbane 5,060 4,945 
x Expenses (net) of non-oper. property.-_-------- 39,393 24,677 
Miscellaneous deductions - - - - - - - .----- ’ ,812 12,842 
Prov. for Federal & State income taxes._._____._-- 135,950 y52,545 
Dividends on subs. preferred stocks - - - - xa 50,204 36,293 
Income applicable to minority interests _--------- pin 58 

Net income _ - _ - wk $404 887 $287 528 


x Includes depreciation in the amount of $20,138 in 1938 and $26,795 in 
1937. y Includes $4,800 surtax on undistributed profits. 

Note—Includes full year’s dividends of one subsidiary and dividends of a 
second subsidiary to the extent earned in 1938, plus provision from earn- 
ings of parent company for that portion of the balance of the dividend re- 
quirement not covered by the available earned surplus of the subsidiary as 
at Dec. 31, 1937. To the extent of such earned surplus at Dec. 31, 1937, 
the dividend requirements has been charged to consolidated earned surplus. 
The annual dividend requirements for subsidiaries’ preferred stocks held 
publicly aggregate $74,690, of which $67,490 is cumulative. 

Consolidated Earnings for 3 and 12 Months Ended March 31 


Period End. Mar. 31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
x Consol. net income -.-- $26,512 loss$36,633 $461,633 $343,186 
x After all charges. 
Consolidated Balance Sheet Dec. 31, 1938 


Assets—Cash in banks and on hand, $1,284,205; accounts receivable (net), 
$709,510: inventories, $382,388; due from officers and employees, less re- 
serve, $8,737; other receivables, less reserve, $71,697; cash deposited with 
trustees, for sinking funds $60, lieu of mortgaged property sold, $523. 
$584; investments, $93,428; prepaid expenses and deferred charges, prin- 
cipally supplies, leasehold improvements, insurance and taxes, $267,790: 
property, plant and equipment, not used in operations (net), $313,602: 
property, plant and equipment (net), $5,709,812; bottles, cases and cans, 
$178,025; goodwill, less excess ($481,000) of parent company's equity in the 
net assets of subsidiaries over its net investment therein, $3,632,031; 
total, $12,651,811. 

Liabilities—Notes payable (banks), $186,000; accounts payable, $767 ,692: 
accrued expenses, principally salaries and wages, interest and taxes, $226,- 
346; ommnoress cash deposits, $123,475; mortgages and instalments thereof 
due within one year, $31,879; sinking fund instalments of bonds of sub- 
sidiaries, payable in 1939, less bonds in treasury, $61,500; dividend payable 
on subdisiary’s preferred stock, $4,375; provision for Federal and State 
income taxes (subject to review by Treasury Department), $159,386: 
notes payable (banks, due subsequent to 1939), $396,000; mortgages pay- 
able (due subsequent to 1939), $116,547; funded debt of subsidiaries held 
publicly, less sinking fund payments due in 1939, $798,500; preferred stocks 
of subsidiaries held publicly (at redeemable value and accrued dividends 
thereon, $1,410,619; minority interest in common stock and surplus of sub- 
sidiary, $117; reserves for contingencies, including taxes, $232,767; Ist pre- 
ferred shares, $6 cumulative (entitled on redemption or liqiuudation to 
$112 per share and accumulated dividends) , $4,889,900; 2d preferred shares, 
$4 non-cumulative, and participating with common shares in dividends in 
excess of $4 percommon share). Entitled on redemption to $100 ($104 per 
shares and declared but unpaid dividends with res t to previous calendar 
years, and on liquidation to $100 per share and declared but unpaid divi- 
dends), $1,764,080; common shares (issued 110,790 shares), stated value, 
$27 .698; paid-in surplus, $1,082,137; earned surplus (of which $98,320 is 
specifically reserved as available for dividends on Ist and 2d preferred 
shares only), $440,742: less reacquired shares, at cost, $67,951; total, $12,- 
651,811.—V. 147, p. 2874. 


Philadelphia & Reading Coal & Iron Co.—Plan for 


Reorganization Outlined— 

The company on a cash basis could operate in the black this year and on 
an income basis not later than 1940 under the provisions of the reorganiza- 
tion plan of April 1, 1939, sponsored by the four protective committees 
Allen Hunter White, counsel for Philadelphia debenture committee, told 
Special Master Howard Benton Lewis May 5. eed 

In explaining the plan Mr. White said that each holder of $1,000 principal 
amount of refunding bonds of the coal company would receive $700 of 
new income bonds, 40 preferred shares and 5 common shares, having an 
aggregate par or face value of $1.05. The par of new preferred stock 
pro in plan is $10 and of common stock $1. , 

tach holder of $1,000 principal amount of debenture bonds would receive 
$150 in new income bonds, 17 preferred shares and 36 common shares, 
having total face value of $356. aN 

In explaining the voting rights given to the new income bonds Mr. White 
said that this was worked out on a basis that the income bonds would have 
control of the company until half of them had been retired. The plan 
provides that 13 votes be given for each $50 par amount of income bonds. 


Denies Petition Committees to Intervene— 

U. 8. District Judge Dickinson on May 5 refused the petitions of the four 
bondholder committees of the company who sponsored the latest plan for 
the reorganization of the company under Section 77B, for permission to 

ntervene in the case. 

Judge Dickinson concedes, however, that the committees have a right to 
be “‘heard”’ in the proceedings, and his refusal to admit them as intervening 
parties is because he feels that creditors not represented by the committees 
should not be obliged to bear any of the large compensation the committees 
and their counsel would undoubtedly ask for if the plan is consummated. 

He takes the view that the decision by the Third Circuit Court in the 
Baldwin Locomotive Works reorganization case did not flatly require the 
District Court to admit committees as intervenors even though they repre- 
sented a substantial amount of claims, and that the District Court still 
has the right to decide whether or not it will allow committees to intervene. 
—V. 148, p. 1180, 1654. 


Pittsburgh, Youngstown & Ashtabula Ry.—T7enders— 

Geo. H. Pabst Jr., Treasury of the Pennsylvania RR. will until 3 o’clock 
May 31 receive bids for the sale to him of sufficient first general mortgage 
bonds to exhaust the sum of $113,790 at prices not exceeding par and 
interest.—V. 146, p. 3201. 


Porterfield Aircraft Corp.—Stock Offering— 

Smith Frizzelle & Co., Inc. have sold a total of 40,502 shares of common 
stock (par $1), to the public at $1.50 per share. The bankers also announce 
that they have withdrawn as underwriters. a : 

Transfer Agent, Registrar & Transfer Co., Jersey City, N. J. Registrar, 
United States Corp. Co., Jersey City. N. J. 

Corporation was organized June 4, 1934, in Delaware. L nder a very 
broad charter, the company is authorized to engage in the business of 
designing, developing, building, manufacturing and selling airplanes and 
aircraft of various types, designs and models, including airplane motors, 
motor parts, airplane parts, instruments, equipment and accessories. 

Development of airplanes by this company was commenced in 1933 and 
actual manufacture in 1934. in December, 1934, the predecessor company 
received its first Approved Type Certificate from the Bureau of Air Com- 
merce. Since that time, two additional Approved Type Certificates have 
been earned. * a 

The company’s plant and executive offices are located at 1720 Wabash 
Ave., Kansas City, Mo. : : 

Company is authorized to issue 500,000 shares of capital stock (par $1), 
all of equal voting rights. 75,000 shares were issu to the predecessor 
company in consideration of the assignment and transfer to this company 
of all of its assets. 

As near as can be estimated, the cost to the predecessor company of the 
assets, tangible and intangible, thus acquired by this company was $50,000. 

These 75,000 shares were issued to 11 stockholders of the predecessor 
com y. only three of whom, E. E. Porterfield Jr., Floyd W. Gladish and 
M. 8. Porterfield, are officers or directors of this company. __ is 
A total of 161,722 shares are presently issued and outstanding: 75,000 
shares were issued as aforesaid; 10,500 shares were issued for services 
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(10,000 on June 27. 1938 to E. E. Porterfield Jr. and 500 to Walter R. 
Kiernan, on account of legal services rendered); 59,837 were publicly sub- 
scribed and 16,385 shares were issued in liquidation of certain indebtedness 
of the company. 

Under a prospectus, filed Jan. 29, 1937, 75,000 shares of capital stock 
were offi for public sale at $1.30 per share. Of that offering, 19,335 
shares were subscri for. The offering was withdrawn on May 10, 1937. 

Company proposes to use the proceeds for liquidation of outstanding 
debts, additional machinery and equipment and working capital, &c. 


New Director— 
Bryant Woods has been elected to the board of directors of this cor # 
tion, Edward Porterfield, President announced on May 1.—V. 144, p. 1450. 


Portland Gas & Coke Co.—Earnings— 














Period End. Mar. 31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues.... $298,699 $291,743 $3,459,067 $3,385,973 
Oper. exps., incl. taxes_ 213,178 207,976 2.419,343 2,381,685 
Amort. of limited-term 

investments-_—_.._____ ae. ae ee 
Property retire. reserve 

appropriations _-______ 22,917 22,917 275,000 275,000 

_ Net oper. revenues _- - $62,446 $60,850 $759,260 $729,288 
Other income (net) -____ Dr45 Dr425 Dri ,682 Dr3 ,979 

Gross income---___-_- $62.401 $60 425 $757,578 $725,309 
Interest on mtge. bonds_ 40,604 40,604 487 .250 487 ,250 
Other interest and deduc. 4,363 4,370 54,539 49,802 
Interest charged to con- 

Pitnomneeas” shoo 2 Cr375 Cr294 Cr502 

Net income--- --___- $17,434 $15,826 $216,083 $188,759 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid______________ 430,167 430,167 

a See ee $214,084 $241 ,408 


x Dividends accumulated and unpaid to March 31, 1939, amounted to 
$2,153,703. Latest dividends, amounting to $1.25 a share on 7% preferred 
stock and $1.07 a share on 6% preferred stock, were paid on Oct. 1, 1938. 
Dividends on these stocks are cumulative.—V. 148, p. 1818. 


Power Securities Corp.—Bonds Called— 

Bankers Trust Co., as trustee for collateral trust bonds, American 6% 
series, has called for redemption on June 1, 1939, at 101 and accrued in- 
terest, $49,000 principal amount of these bonds. Certain of the bonds 
are designated for redemption in part only and holders of such bonds will 
be entitled to receive, upon presentation and surrender thereof, new col- 
lateral trust bonds, American 6% series, in the denomination of $100 each, 
of an ate principal amount equal to the unredeemed portion of their 
present nds. 

All called bonds should be presented for sogemeyien at the New York 
office of Bankers Trust Co. on and after June 1.—V. 147, p. 2874. 


Public Service Co. of Northern Illinois—Larnings— 











3 Months Ended March 31— 1939 1938 1937 
Operating revenues—Electric______. $7,730,944 $7,893,808 $8,089,556 
a Site mahtheénsmneedeanc 2,800,296 2,568,578  2,620.749 
PE itevectkontenseunscees : 105,675 109,821 109,795 
SG Gib di eds coos Sneha 15,155 29,828 28,363 
Total operating revenues-_-_-______$10,652,070 $10,602,036 $10,848,463 
Operation — Power purchased — from 
affiliated companies___________ 858,319 857 317 840,076 
a ar a ih RR PR GEER 9,764 10,093 19,548 
Gas purchased_________ --------. 1,169,859 1,014,951 1,145,697 
Other operation................. 3,040,052 3,213,125 3,185,287 
Is a es slat ws ants 540,299 541,995 525,590 
Provisions for taxes—-State, local and 
eous RR ai 954,814 957 ,587 760,584 
i a os rh ah th a ansen a 355,300 270,400 420,300 
Provision for deprec. and amort. of 
a a i ee ea ARE 1,060,000 1,060,000 1,000,000 
Net operating income____________ $2,663,663 $2,676,566 $2,951,380 
Other income._...._._._____. ie bean 42,445 110,980 97 ,305 
Se $2,706,108 $2,787,546 $3,048,685 
Interest on funded debt____._______ 702,850 1,291,766 1,322,232 
Interest on notes payable to affiliated 
Nis atte idee wie aio ,000 201,906 26,750 
Interest on unfunded debt________ ‘ 16,916 5,193 13,684 
Amort. of debt discount and expense _ 143,343 98,741 109,921 
Interest charged to construction. __ Cr3 227 Gane: © senses 
pd RS eae a a _.. $1,396,226 $1,194,788 $1,576,097 
Earnings per share on common stock $2.08 $1.79 $1.97 


—V. 148, p. 2441. 


Purity Bakeries Corp.—-7'o Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable June 1 to holders of record May 15. This compares with 
15 cents paid on March 1 last; 55 cents paid Dec. 1 last, and dividends of 
ee wry paid on Sept. 1, 1938 and each three months previously. 
—V. . P. 1656. 


Radio Corp. of America (& Subs.)—Zarnings— 


3 Mos. End. Mar. 31— 1939 1938 1937 1936 
Gross income from oper _$24,870,976 $22,479,169 $24,931,110 $22,260,311 
Other income. _-__- ~~~. . 134,012 151,399 178,239 282,008 





Total income from all 


Cost of sales, gen. oper., 
develop., sell. & ad- 


ministrative expenses. 22,178,676 19,810,021 21.605,583 20,148.651 
36,602 68,462 3,703 


IS ins 56 beh wd 36, J 73,7 53,955 
Depreciation . ........- 891,400 872,384 709,106 730,422 
Amortiz. of patents. __ 150,000 150,000 150,000 150,000 
Prov. for Fed. inc. taxes 300,200 291,900 327 ,900 172,600 

Net income____..-_. $1,448,110 $1,437,801 $2,243,057 $1,286,691 
Conv. Ist pref. div___-_- 805,309 806 ,093 ease 8 8}=—s we 
Preferred Rs ee sdk in peers 431,148 


x On a comparable basis with 1938 figure. 
Bank Loans Reduced—Television Progress— 


David Sarnoff, President, at the annual meeting, said in part: 

The cash position of the company at this time is approximately the same 
as it was at the end of 1938, notwithstanding the fact that during this first 
quarter we have reduced our bank loans by $3,000,000 and as a result are 
saving the interest on that amount. At the same time, the interest rate 
on the remainder of the bank loans, now standing at $5,000,000, has been 
reduced from 24% to 1%%. Cash in banks and on hand at this time 
amounts to $16, ,000, which is adequate for the working capital needs 
of the company. 

Six months ago RCA announced that it would put television programs 
on the air, and television receivers on the market, in the New York metro- 

one area simultaneously with the opening of the New York World's 

air. 

Two days ago RCA made good that promise. Historians of the future 
will have reason to attach importance to the date—aApril 30, 1939—as 
marking the public introduction of television in the United States. 

It was most fitting that the first public television program put on by the 
National Broadcasting Co. brought the image and voice of the President 
of the United States to the television audience. On-the-spot views of the 
ceremonies yey) | the opening of the New York World's Fair were 
— up by the NBC Telemobile Unit, transmitted by short wave to the 

mpire State Tower, Manhattan, and from there broadcast over a radius 
of approximately 50 miles to all television receivers in this area. Thousands 
of visitors witnessed these scenes in the Hall of Television in the RCA 
Exhibit Building at the Fair on the first day of its opening. 

The National Broadcasting Co. is now out a regular daily 


schedule of television programs available to all within the metropolitan area 
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and for visitors to the RCA Exhibit Building at the Fair. At the same 
for sale through its established 


time, the RCA Manufacturing Co. is offering 
RCA dealers in the New York area a complete line of RCA Victor tele- 
vision receivers. These include instruments for the reception of both 
television pictures and sound, as well as picture receivers only, to be 
in conjuction with all-wave sound receivers. All 1939 RCA-Victor Sound 
receivers are designed for a television picture attachment. 

The public introduction of television marks the birth of a new industry 
in America, and exemplifies the type of contribution to our national economy 
that is most needed to help recovery and to restore prosperity. 


New Vice-President— 
Frank Mullen, Manager of the department of information, has been 
elected Vice-President in charge of advertising and publicity according to 
David Sarnoff, President. Hortin Heath. Assistant to Mr. Mullen, was 
promoted to Ma er of the department of information, which will con- © 
tinue under Mr. Mullen’s direction.—V. 148, p. 1337. 


Radio-Keith-Orpheum Corp.—Plan— 

The court has authorized the Irving Trust Co. as trustee to request the 
deposit with it of all debentures of the corporation issued under the inden- 
ture of Dec. 1, 1931 for the purpose of stamping to indicate the assent of 
holders to the exchange plan under the reorganization.—V. 148, p. 2602. 


Railroad Employees’ Corp.— Larnings— 
Consolidated Earnings for 3 Months Ended Marzh 31, 1939 





CU ie ine. . os a deo we ape ae See ree -- $136,417 
Cee I rer es y Abbe 69,912 

Net earnings.________ le ode Le ee teat cone Kaveé eo $66 505 
Provisions for doubtful notes______- Oe 9,000 
Pomeren mceme tam. ............... Se SE eek A 9,756 
Amortizatior of intangibles_______________ : . 732 
RG NG. ce kbEca cs oe cansiece Sean 4,954 

NT ee iad $42,064 
Ge Oe OO Bs. Be BR. os Kh cok dco suc niwecccess ; 64,734 


PSE AM, eae $106,798 
= 31/256 


Surplus as at March 31, 1939__._.--.-_---- FO ee RAE TRICE: et 
Consolidated Balance Sheet March 31, 1939 

Asseis—Cash, $140,851; instalment notes receivable: (net), $1,627,545! 
Federal stamps on hand, $16; cash value life insurance, $475; deferred 
charges, $13 ,439; furniture and fixtures (net) , $23,161; intangibles, $38,618; 
total, $1,844,104. 

Liabilities—Notes payable, $655,000; uncashed dividend checks, $978; 
dividend payable April 20, 1939, $31,256; accrued miscellaneous expenses, 
$1,664; accrued annual expenses, $2,250; accrued Federal income tax, 
$9,756; accrued miscellaneous taxes, $3,377; reserve for N. Y. ig ‘Oss 
tax, $591; reserve for Federal income tax 1938, $24,496; reserve for eral 
capital stock tax, $398; preferred stock (no par value; outstanding 69,717 
shares) , $706,197; common class A (no par value; outstanding 85,563 shares) , 
$66,583; common class B (no par value; authorized and outstanding, 1,000 
shares) , $4,129; capital surplus (less new imancing char es of $169), $261,- 
887; earned surplus, $75,542; total, $1,844,104.—-V. 147, p. 3469. 


Railway Equipment & Realty Co., Ltd.—Zarnings— 


Period End. Mar.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
j $6, $5,885,893 


$75,542 

















Gross (incl. non-op. inc.) $1,757,270 $1,372,692 02,139 
Operating expenses __ ___ 1,575,083 1,178,197 5,303,710 4,780,772 
y “ ete er eeee 94,385 87 ,073 59 586 335,155 
Depreciation __._______ 96 ,862 74,523 329,355 327 ,688 
Re ae loss$9 ,061 $32,900 $109,488 $442,279 
i a eee ae 90,513 52,506 271,758 193,051 
Balance, loss_____- . $99,573 $19,606 $162 ,270prof$249 ,028 
Other charges & credits 
(net), incl. surp.items. Dr3 ,243 Dr 13 ,337 Dr28 ,289 Dr43 377 
Balance, loss_._...... $102,816 $32,942 $190 ,559prof$205,651 
Consolidated Balance Sheet March 31 
1939 1938 1939 1938 
Assets— $ . Liabilities — $ 
Capital assets. ___27,733,999 27,312,335 | Long-term debt... 5,000,000 5,198,946 
aa eSges 519,203 628,333 | Accounts & wages. 539,695 297 ,596 
Receivables. - ---. 127,935 64,237 | Accrued interest __ 26,767 22,117 
Mat'ls & supplies. 236,962 246,284 | Instal. contracts... 1,268,096 -..... 
Deferred charges... 1,058,276 784,310} Bank loans_-_-_-_.-. ae 0s iene 
een. PENNS... <ackban 61,453 
Deferred credits.. 404,305 341,265 
Reserves.......-- 3,845,997 3,934,893 
Capital & surplus .17,885,959 19,179,229 
Total ______...29,676,377 29,035,499 Total ___......29,676,377 29,035,499 





V. 147, D. 2874. 


Railway Express Agency, Inc.—-Farnings— 


Period End. Feb. 28—. 1939—Month—1938 1939—2 Mos.—1938 
Charges for transport'n_ $11,554,219 $10,934,756 $23,181,701 $21,557,028 
Other revs. and income. 183 ,233 189,381 379,557 390 ,027 


Total revs. and income$11 ,737,452 $11,124,137 $23,561,258 $21,947,055 
82 9,690 15 





Operating expenses - - - - - £903, d 15,899,291 15,451,025 
Express taxes_......-- 522,358 495,089 1,040,693 1,004 ,573 
Interest and discount on 

funded debt --.-.-..-- 75,600 133 ,890 151,210 267 ,826 
Other deductions-.----- 6,258 88,456 12,695 112,562 





x Rail transp. revenue $3,229,954 $2,717,012 $6,457,369 $5,111,069 
x Payments to rail and other carriers, express privileges.—V . 148, p. 2284. 


Reo Motor Car Co.—Personnel— 

A group of stockholders led by Thomas Campbell of New York amended 
the by-laws of this company on April 27 to provide for the addition of a 
ninth member of the board of directors and then seized control of the com- 
pany by electing five of the nine. The election is subject to confirmation by 
the Federal District Court in Detroit. 

E. E. Smith of Lansing, a director protested that the call of the meeting 
did not provide for an gement of the board of directors, but the Camp- 
bell faction, marshaled by William Henry Gallagher of Detroit, co 
for Mr. Campbell, forced t one the election of F. G. Alborn, of Cleveland, 
former Chief Engineer for the White Motor Car Co. for the odd place. 

Others backed by the Campbell faction and elected were Colonel E. 
J. Hall, Palo Alto, Calif., Chairman; William B. Mayo, Detroit, former 
Chief Engineer for the Ford Motor Co.; E. J. Connolly, Grand Rapids, 
Vice-President of the Hayes Body Co., and J. W. Robb, New York, 
President of the American Car & Fo Co. 

Reelected from the old board were: Mr. Smith and Hugo Lundberg of 
Lansing, O. A. Seyferth of Muskegon and Guy Hack. 

The election came after three recesses and two adjournments, the delays 
having been caused by checking proxies. The Campbell faction marshaled 
553.971 votes in the show-down to the management's 490,358.—V. 148, 
p. . 


ice- 


Republic Aircraft Products Corp.—Stock Sold—Offer- 
ing of 89,000 shares common stock (par $1) was made 
April 17 at $2.50 per share by Brown, Schlessman, Owen & 
Co., Denver. The issue has been heavily oversubscribed. 
Of the offering, 75,000 shares represented new financing in 
behalf of the company and 14,000 shares were purchased 
from certain shareholders of the corporation. 


History—Corporation was incorp. in Michigan Aug. 17, 1936, under the 
name of Republic Products Corp. and changed its name Jan. 28, 1939. 

Corporation manufactures hardened and ground steel, bronze and alumi- 
num precision parts for many ty, of industry. At the present time it is 
concentrating on the aircraft industry, for which it makes many t of 
small parts for airplane motors and planes. Company also manufactures 
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parts for railroad valve pilots and precision production tools for the auto- 
motive industry. Examples of the companys products are crankshaft 
nuts, valve seats, tappets, valve tappet guides, hydraulic wing flap actu- 
ating cylinders, rollers, pins, bearing cages, &c. Company does not con- 
template any change in the character of its business. , 

Capitalization—At the effective date of the registration statement the 
capitalization consisted of 300,000 shares of common stock ($1 par), of 
which 100,000 shares Were outstanding. 

Since organization the only dividend which has been declared by the com- 
pany was a 60% stock dividend on Feb. 28, 1939, which was for the purpose 
of adjusting the interest of the then stockholders in contemplation of this 
offering. The par value of the stock issued in payment of this dividend was 
$37,500, which amount was charged to capital surplus. $27,500 of this 
capital surplus was created by the purchase on Feb. 25, 1939 of 12,500 shares 
of stock from the company by the underwriter for $40,000. At the time of 
the payment of this dividend the company’s capital surplus was $40,124 
and its earned surplus $11,614. : 

Purpose—Company will receive $110,000 from 55,000 shares of authorized 
but unissued stock to be sold to the underwriter and has received $40,000 
from 20,000 shares of such stock heretofore acquired from the company by 
the underwriter. Of these amounts, approximately $71,500 has been or 
will be used for the acquisition of machinery. The balance ($150,000 to 
be received) will be used to pay notes, working capital, &c. 

Income Account for Stated Periods 


7 Mos.End. Year End. Aug. 17°36 


Feb. 28 °39 July 31 °38 to July 31 x rf 

Gross sales, less returns & allowances $152,759 $201,916 $96 ,023 
Cost of goods sold__ 107 369 138,539 73 ,693 
Selling, general, admin. &c., expenses 35,399 55,598 23 ,058 
Operating profit $9,990 $7 .779 loss$727 
Other income 1,203 1,013 
Total income ma $9,991 $8 982 $286 
Deductions ‘ 1,157 1,978 1 ,662 
Provision for Federal taxes on income 1,275 1,573 Sickie 
Net income a sabigtuhwn $7 ,559 $5,431 def$1 376 


—V. 148, p. 2603. 


Reynolds Metals Co. (& Subs.)—Farnings— 

3 Mos. Ended— Apr.1’°39 Apr.2’'°38 Mar.31'37 xMar.31'36 
cy) 0lU $193,933 y$157,603 y$542,958 $317 ,674 
Shares common stock... 1,023,662 1,022,742 960 322 960 322 
Earnings per share-_---_- $0.12 $0.08 $0.49 $0.26 

x The net earnings of a wholly owned subsidiary during the current 
— but prior to the date of acquisition amounted to $43,057 and have not 

n included in this report. y Before surtax on undistributed profits. 
z After depreciation, Federal income taxes, &c.—V. 148, p. 2284. 


Richfield Oil Corp.—Larnings— 


3 Mos. Ended March 31— 1939 1938 
Sales, excl. State and Federal gasoline & oil taxes_. $9,849,656 $10,066,904 
Other operating reventie...............---...--- 247 ,568 545,447 


en. on nie mee enw se $10,007 294 $10,612,350 














Cost of sales and services___.._..........-..-.- 5,610,3 6,303 398 
Selling. general and administrative expenses -_-___ _- 2,141,183 2,201,925 
Depreciation, depletion and amortization_-—-- ~~ ~~ 1,400,181 1,139,497 
Dry hole losses and abandonments______._._---- 274,192 266,010 

i EE oe ede kn wae habeeen $671,353 $701,520 
Non-operating charges (net)____._.__________-- 2,115 6,437 
Imterest on Gebemtures...............---0----- 94,198 74,755 
Amortization of debenture discount. __....----- 15,998 12,543 
Estimated provision for Federal income taxes - - - - 40,000 60,006 

i tain ncn cy epegebisineheotwmas > ae $519,043 $547,784 
—V. 148, p. 2442. 

Roan Antelope Copper Mines, Ltd.—Larnings— 

3 Mos. End. Mar. 31— 1939 1938 1937 1936 
Gross revenue... -_-_._-- £731,500 £733,000 £1,080,500 £449,500 
Oper. exps.,incl. London 

& Mine admin. charges 335,500 399,000 395,500 253,500 
Prov. for debt. stock int. 

& prem.om redemptions (ig.w we ewe 20,000 22,500 
Reserve for deprec’n- - - - 50,000 50,000 50,000 37,500 

Estimated profit, sub- * 

ject to taxation_.__. £346,000 £284,000 £615,000 £136,000 


—V. 148, p. 2442. 


Rochester Telephone Corp.——-Earnings— 

Period End. Mar. 31— 1939—Month—1938 1939—3 Mos.—1938 
Operating revenues__.. $440,991 $425,118 $1,304,881 $1,271,026 
Uncollectible oper. rev. - 932 671 2,863 2,085 











Operating revenues... $440,059 $424,447 $1,302,018 $1,268,941 
Operating expenses - - - _ - 313,214 310,229 8,916 905,740 
Net oper. revenues... $126,845 $114,218 $393,102 $363 ,201 
Operating taxes... -- 58,765 56,121 176,333 168,311 
Net oper. income... $68 ,OSO $58,097 $216,769 $194,890 
Net income... .......-. 42,330 33,445 139,987 121 ,566 


—V. 148, p. 2285. 


St. Louis Southwestern Ry. Lines— £1 nings— 
Period End. Mar. 31— 1939—Month—1938 1939—3 Mos.—1938 























Railway oper. revenues. $1,685,203 $1,599,625 $4,629,409 $4,511,459 
Railway oper. expenses. 1,204,034 1,139,940 3,580,032 3,409,543 
Netrev.fromry.oper. $481,169 $459,685 $1,049,376 $1,101,915 
Railway tax accruals_.-_ 110,231 108,671 324,829 326,118 
Railway oper.inc_... $370,937 $351,014 $724 547 $775,797 
Other ry. oper. income-- 27,192 26,611 85,168 77,8 
Total ry. oper.income $398,130 $377,625 $809,715 $853,616 
Deduc. fr. ry. oper. inc. 162,613 196,615 504,252 563,195 
Net railway oper.inc. $235,517 $181,010 $305,462 $290 421 
Non-oper. income. . ---- 8,251 9,213 24,849 27,619 
Gross income... ....-. $243,768 $190,222 $330,311 $318,040 
Deduc. from gross inc... 270,725 271,963 800,878 806,163 
Wes Gefiets........... $26,957 $81,740 $470,567 $488,123 


Interest— 


Central Hanover Bank & Trust Co. as trustee for the 4% first mortgage 
bond certificates due Nov. 1, 1989, has been advised that Judge Davis of 
the U. 8. District_Court for the Eastern Judicial District of Missouri, 
Eastern Division, St. Louis, on April 28, signed an order authorizing the 
haan aay of ——— due May 1, 1939 on these mortgage bond certificates. 
—v. 7s : 


Salt Lake City Union Depot & RR. Co.—Offer to Pur- 


chase and Extend Bonds— 

On Nov. 1, 1938, the entire outstanding issue of $557,000 Ist mete. 5% 
bonds became payable. Interest due on that date was paid, but default 
was made in the payment of principal, due to the failure of the two tenant 
railroads (and their trustees in bankruptcy) to provide the necessary funds. 

It is now proposed ~~ to necessary ongrorns of the Interstate Com- 
merce Commission), to effect a disposition of the $557,000 of bonds, sub- 
stantially as follows: $107,000 of such bonds to be paid with interest at 5% 
to date of payment, the remaining $450,000 thereof to be purchased by 
Reconstruction Finance Corporation at par plus accrued interest at 5% 
per annum, and extended for a period of years with interest at 4%, under 
certain conditions. Assuming that both the Commission and the RFC 
give the necessary approval it is not improbable that the date of purchase or 
payment of the bonds cannot be consummated prior to July 15, 1939. 
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In order to consummate the plan, it is imperative that all or substantillay 
all of the bonds be in the hands of one depository at the closing date so 
that $450,000 thereof may be sold and delivered to RFC and the remainder 
paid and canceled, since RFC will require that the bonds it purchases shall 
be the sole outstanding issue. 

It was originally contemplated that the payment of interest since Nov. 1, 
1938, on the bonds purchased or paid would be deferred until the date of 
such purchase or paymnet, but in view of the probable delay, the company 
and its tenants were prepared to pay to the present bondholders on May 1, 
1939 (which would be the date for interest payment had the bonds not 
matured) interest at 5% per annum for the semi-annual period beginning 
Nov. 1, 1938, provided (1) that such bondholders had deposited their bonds 
with Bankers Trust Co., 16 Wall St., N. Y. City, on or before May 1, 1939, 
and (2) that sufficient of such bonds (in the sole judgment of the road are 
so deposited as to assure the consummation of the plan on or before July 15, 
1939. if and when the requisite approval is obtained from the Commissiion 
and RFC V. 128, p. 881. 


—Earnings— 
1939—12 Mos.—1938 


San Antonio Public Service Co. 
Period End. Mar. 31— 1939—3 Mos.—1938 











Operating revenue_____ $2,393,091 $2,215,914 $8,480,538 $8,066,041 
General oper. expenses. 1,158,464 1,140,148 4,170,033 4,160,672 
Maintenance. ---_--.--- 142,599 127,578 534,147 484,212 
Prov. for depreciation__ 293 ,900 206 ,866 980,911 697 ,846 
General and Federal in- 
ee eee 265 ,600 239,500 967 ,650 874,400 
Net earns. fromopers. $532,527 $501,822 $1,827,797 $1,848,910 
Other income (net) -.--- 1,884 2,100 29,562 22,444 
Net earnings_.___.-- $534,411 $503,922 $1,857,359 $1,871,354 
Interest on funded debt- 190,000 245,350 796,900 981,400 
General interest. ___--_- 3,652 6,900 20,830 22,835 
Amort. of debt discount 31,353 7,404 111,729 29,615 
Tax on bond interest - -- 1,324 2,57 6,849 10,386 
Miscellaneous deduct... $|j.j ------ i ---.-- 14,00 11,000 
Net income____..--- $308 ,083 $241,695 $907 ,051 $816,118 


—V. 148, p. 1492. 
San Diego Consolidated Gas & Electric Co.—Eurnings 








Year Ended Feb. 28— 1939 1938 
OS Cl Ee $8 567,689 $8,067,038 
ea rae 3,108,456 2,946,163 
DEREEEMORGS GEE POPES. onccccscadecccccscsce 628 ,086 541,356 
EE haa ntti nner nd deh aedadrennrnenne 1,355,000 1,295,000 
Amortization of limited-term investments - - - - - - - - 460 ~ eile 
Pai ax cts late te hele hn eli do ine laeak meee teak aac aed ails asta dicta 1,048,942 1,173,625 
Provision for Federal income taxes___.-.---.- oman 263 ,b586 208,5 

Met operating Income. ...2.<cccsccceseeace<cs $2,163,159 $1,902,330 
CRT Ts Kh ocideame< occ nnbaenesten sueners 520 2,20: 

ee PS ee eee a a ery ee ae $2,163,679 $1,904,533 
pI ES ae ea 620,000 620,000 
Amortization of debt discount and expense ------ 61,954 61,954 
Ce SEE CED. 2.  comndéeusbamee oosnense 308 Cr39,716 
Miscellaneous deductions ----.......--..------- 7,670 1,250 





TE PE. nba k bath needa daenesinsoreeeen $1,473,748 $1,261,046 


—V. 148, p. 2443. 


Savannah & Atlanta Ry. Co.—Reorganized— 

Under an order entered by the U. 8. District Court for the Southern 
District of Georgia, Savannah Division, on Jan. 13, 1939, the properties 
and assets of the Savannah & Atlanta Ry., its receivers and trustees, were 
—— by the Savannah & Atlanta Railway Co. . 

he board of directors have elected the following as officers of the Sa- 
vannah & Atlanta Railway Co.: Robert M. Nelson, Chairman, New York; 
C. E. Gay Jr., Pres. & Gen. Mgr.; C. E. Gay 3d, V.-Pres. & Asst. Gen. 
Mer., J. L. Strong, Auditor & Treas., Savannah, Ga.; H. J. Rogertson, 
Sec., New York; Robert M. Hitch, Asst. Sec., Savannah, Ga. 

Hitch, Denmark & Lovett, attorneys, Savannah, Ga., have been named 
general counsel for the company. 

_ General Balance Sheet Jan., 1939, at 


Commencement of Operation 


A ssets— a ~ Liabilities— * 7" i = e 
Total investments__.._.._--- $4,666,946 | Common stock____......---- $604,000 
[RP ee  aoae> 465,703| Preferred stock.......__---- 1,259,000 
Traffic & car serv bals. rec’le_ 13,271 | Grants in aid of construction. - 62,651 
Net balance receivable from Funded debt unmatured__-- - 803,000 


agents and conductors_ -- 70,076 | Reorganization adjust. of cap’! 2,224,864 




















Miscellaneous accts. receivable 7,113] Current liabilities....._.---- 328,704 
Materials and supplies_-___-_-.- 197,946 | Unadjusted credits....__--.-- 171,121 
Int. and divs. receivable ----_- 2,345 
Other current assets_._..___- 92 
Deferred assets...-..______- 2,202 
Unadjusted debits____ 27,644 

Total __. ‘ $5,453,341 Total .$5,453,341 
—V. 148, p. 1181. 
Seaboard Air Line Ry.—Annual Report— 

Traffic Statistics for Calendar Years 
x1938 x1937 x1936 x1935 

Average miles operated _ 4,318 4,: 4,308 4,308 
Revenue tons carried___ 14,672,400 15,570,446 13,155,558 11,091,808 
Rev. per ton per mile_.__ _—_1.15 cts. 1.13 cts. 1.20 cts. 1.27 cts. 
Passengers carried. _ ___ - 1,248,216 1,879,612 1,885,770 1,528,774 
Pass. carried 1 mile_-_--- 240,720,799 307,909,533 262,368,305 198,912,187 
Rev. per pass. per mile__ 2.06 cts. 1.80 cts. 1.76 cts. 1.84 cts. 

x Combined corporate and receivers’ accounts. 

Income Account Calendar Years 

Operating Revenues— x1938 x19: x1936 x1935 — 
eae eee $31,004,975 $33,030,230 $29,927,284 $26,687.274 
eee ane 4,948,885 5,532,973 4,626,017 3,659,102 
DT cincedecannades 1,195,535 1,005,770 987 ,465 940,837 
CN kasndseciuetene 1,103,983 1,374,621 1,252,081 1,237,078 
a in oh aie Gale ade we cites nske 1,756,370 1,847,284 1,553,209 1,405,826 

Total oper. revenues__%40,009,744 $42,790,878 $38,346,055 $33,930,118 

Operating Expenses— s * A : 
Maint. of way & struc__ 6,127,495 5,960,010 $5,560,554 $5,464,243 
Maint. of equipment... 8,189,832 8,665,811 7,982,739 7,380,839 
(> RS ae ae 2,015,152 1,942,287 1,851,994 1,720,760 
Transportation ________ 15,625,399 15,815,284 14,279,589 13,060,407 
Miscell. operations. -- -_ 569,285 653,811 560,865 467,717 
CN it tewnconnes on 1,728,458 1,800,574 1,691,650 21,358,370 
Transp. for invest.—Cr_ 72,094 100,267 106,782 58,312 

Total oper. expenses__$34,183,527 $34,737,510 $31,820,609 $29,394,024 
Net operating revenues. 5,826,216 8,053,368 6,525,446 4,536,095 
TM danas ctacsionte 3,311,956 2,551,929 2,540,331 2,218,221 

Operating income____ $2,514,260 $5,501,438 $3,985,114 $2,317,873 
Other income. -....--.-_-. 315,237 380,355 356,168 323,763 

Gros income........ $2,829,497 $5,881,794 $4,341,282 $2,641,636 

Jeduct— 

Hire of equip.—Dr. bal_ 880,046 976,907 924,245 676,250 
Joint facility rents. _____ 184,728 175,543 140,286 139,680 
Rents for | roads, 

BEGGIUNS, GS. ccccccee 9,354,885 9,359,622 9,374,213 9,435,071 

y Net deficit....._.. $7,590,161 $4,630,279 $6,097,462 $7,609,364 


x Combined corporate and receivers’ accounts. y Exclusive of interest 
on adjustment mortgage (income bonds). z O ting expenses for 1934 
include an accrual of approximately $292, of which ew 
$291,000 was charged to general ex , made pursuant to the provisions 
of the Railroad Retirement Act of 1934. In view of the unconstitutionality 
of the Act the accrual was canceled in April, 1935 accounts as required by 
the accounting regulations of the Interstate Commerce Commission. 
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Note—Figures for 1935 were reclassified in accordance with revised 
Interstate Commerce Commission classification of accounts. 
Balance Sheet Dec. 31 





1938 1937 
Assets— 
Invested in road and equipment_________. ee oS 253,907,108 250,442,523 
Deposits in lieu of mortgaged property sold ______ 82,302 75,693 
Miscellaneous physical property________________ 3,582,848 3,560,153 
Invest. in affil. companies—Stocks, pledged _ _ _ _ _ 9,645,167 9,590,946 
OS Rael, Sa A aie opie ae 10,924,047 10,924,047 
_. } _ egg ements eo gare 4,612,349 4,581,332 
[0 ese Serie 8 Font eo a leer 3,531,080 3,573,548 
.. £ Eee Rees ean 1,769,764 1,707,204 
MRSS SS aE Sy aa eae Ae eee 3,637,330 2,707,297 
pe BO ee eee eee 650,000 1,050,000 
I I ss ia eg a ee 97 ,938 46,634 
ans and bills receivable__..._......_......____ 28,114 33,536 
Traffic and car service balances receivable_______ 1,099 302 936,533 
Net balance receivable from agents & conductors - 252,806 258,483 
Miscellaneous accounts receivable— 
Individuals and companies.___.____________._ 720,643 603 ,759 
United States Government____________._..____._ 384,813 393 ,508 
Other companies for claims__________________ 16,101 24,775 
| "Eee 3,491,453 4,935,525 
Interest and dividends receivable________.______ 142,718 161,342 
eS 146 144 
ae Gere Gee Ree ee 78.961 78,888 
Worms fund aedvances...._...............__ " 50,601 49,672 
I 0 ee 652,063 588,231 
kk aE Se i a nae apaianaiaged go ee 870 
Insurance premiums prepaid___________________ 82,317 43 338 
J een rea 47 397 53,087 
Other unadjusted debits_.____.__.______________ 1,016,029 1,089,644 
Ci ee 
1938 1937 
Liabilities— ~ 3 
Com. stock (2,600,321 shares, no par value)______ 61,179,262 61,179,262 
I 23,894,100 23,894,100 
Preferred 6% capital stock..............._._.. 37.300 37,300 
OS SETI Ea 13,889 13,889 
BD. GIN noo og ccc ccceecu cous 6,192,544 5,063 ,664 


16,690,000 16,690,000 


Mortgage bonds proprietary companies__________ 
96,615,500 


Seaboard Air Line bonds_________ 


Secretary of Treasury of United States—Notes___. = =-______ 6,759,000 
Union Switch & Signal Construc. Co. def’d pay’t 930,338 930,338 
fl peep eigen agai 22,792,900 22,017,900 
Non-negotiable debt to affiliated companies______ 520,299 560,482 
Traffic and car service balance payable__________ 919,800 897,169 
Audited accounts and wages payable____________ 2,044,782 2,379,100 
Miscellaneous See) Pas Atnee ee eahemeee 1,459,537 1,442,019 
Interest matured unpaid ---_---_..._________._ 61,536,927 54,089.033 
Funded debt matured unpaid_-_.._.____________ 39,628,001 33,447,882 
Receivers ctfs. matured unpaid________________ a 68,000 184,000 
Unmatured interest accrued___________________ 2,392,399 2,283,358 
Unmatured rents accrued_____________________~_ 27 .923 21,892 
Other current liabilities. —-—_-_ _ on wentbitbeas aun 102,531 100,448 
Other deferred liabilities..........._.....______- 864,163 574,864 
pS LE ma ee ae 1,592,508 1,615,853 
Accrued depreciation on equipment-____________ 24,554,801 22,904,596 
Reserve for outstanding stock of proprietary cos___ 19.026 19,026 
COREE TRE TNNOG CPOGING 4 6 6m oe een ccaeeucwe -- 7,150.645 6.402.131 
Additions to property through income & surplus_ __ 910,941 874,206 


Funded debt retired through income & surplus____ 4,205 
Profit and loss, deficit. .———__ 63 490,507 


510,711 


4,205 
71,608 ,926 


. ro 300,533,399 297 


Total - ._- 
eT 148, p. 2604. 


Savannah Electric & Power Co.—T7enders— 

The Merchants National Bank of Boston will until 12 o'clock, noon, 
May 18 receive bids for the sale to it of sufficient first and refunding mtge. 
5% gold bonds series F due Sept. 1, 1955 to exhaust the sum of $90,000 at 
prices not exceeding 105 and accrued interest.—V. 148, p. 2443. 


Schumacher Wall Board Corp.—Accumulated Div.— 

The directors have declared a dividend of 50 cents per share on the 
$2 cum. partic. pref. stock, no par value, payable May 15 to holders of 
record May 5. This compares with $1.50 paid on Feb. 15 and on Nov. 15 
last and with 50 cents paid on Aug. 15 and July 15, 1938, and on Aug. 16, 
May 15, and on Feb. 15, 1937, this latter being the first dividend paid since 
May 15, 1932, when a regular quarterly dividend of like amount was dis- 
tributed.—V. 148, p. 596. 


Seattle Gas Co.—Earnings— 





3 Months Ended March 31— 1939 1938 1937 
Total gross carnings............... $532,853 $514,936 $488,100 
Operating expenses and taxes_______ 456,780 436,408 425,743 

CO $76,073 $78,528 $62 357 
I ee ae 62,288 62,701 63 450 
General int. (less charge to constr’'n) 6,210 4,351 Cr396 
Amort. of reorganization exps. applic- 

able to funded debt________.___ 597 597 597 

6 PE POPE ae $6,978 $10,879 def$1,294 


Net income___ 
’. 147, p. 2876 


Seiberling Rubber Co.—-Plans Capital Readjustment— 


As a sequel to the purchase and retirement of its entire funded debt of 
$2,350,000 last Dec. 28, the company informed stockholders April 29 of a 
plan for the readjustment of its capital structure which will be put to a 
vote of the stockholders at a special meeting in Akron on June 1. Approval 
of the plan will place the company in a position where the payment of 
dividends might be resumed at the earliest possible moment, according to 
President J. P. Seiberling in his letter to the stockholders. 

Difficulties which the plan is designed to overcome include: 

(1) Adjustment of the burdensome dividend rate on the company's 
present 8% cumulative preferred stock. 

(2) Adjustment of the large accumulated dividend arrearages existing 
on the company's present 8% cumulative preferred stock, which arrearages 
on Oct. 31, 1938, amounted to $1,032,150. 

(3) ames liabilities which on Oct. 31, 1938, amounted to $932,- 
861.34. 

(4) Extraordinary Federal income and excess profits taxes payable 
in the year 1940 (non-recurring thereafter) resulting from the ‘‘book profit’’ 
to the company represented by the difference between the face amount of 
the company's former class A 6% debenture notes ($2,350,000) and the 
amount of the purchase price paid therefor ($752,000), the anticipated tax 
being approximately $475,000. 

(5) Increasing the working capital of the company adequate to its 
growing needs, which capital was materially depleted on Dec. 28, 1938, 
to the extent of $752,000 by paying out that sum to effect the purchase 
of the company’s class A 6% debenture notes. 

The plan calls for an amendment to the company’s certificate of in- 
corporation which will enable it to issue new stock and to reclassify the 
present 8% preferred stock into stocks of a lower dividend rate. In regard 
to the former, it is proposed to issue 34,000 shares of a new stock to be 
known as prior preference stock, no par, convertible into common stock 
and redeemable out of a sinking fund at $50 per share. This stock will be 
cumulative as to dividends of not more than $2.50 per annum. It will be 
the company's senior security since there are no bonds or other funded debt 
outstanding. 

The company proposes to reclassify its authorized 50,000 shares of 8% 

referred stock into $100 par value class A cumulative preferred stock and 
$100 par value 5% class B non-cumulative preferred stock. Of these 50.000 
shares of 8% preferred stock, 35,255 have never been issued. These will be 
reclassified into the same number of shares of 5% cumulative class A pref. 
shares. There are 14,745 shares of the 8% preferred which have been 


issued and are outstanding. These will be reclassified as 5% non-cumulative 
class B preferred shares. 

A feature of the reclassification of the 8% preferred stock to which the 
management calls the particular attention of the 8% preferred stockholders 
is an option granted to each such stockholder to continue as a holder of 5% 
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class B preferred, or, to receive 5% class A preferred on a share-for-share 
exchange basis plus .4375 share of % class A preferred in payment of 
dividends accumulated on the 8% preferred. If the plan is adopted and 
sale of the prior preference stock fs completed as anticipated, it is the ex- 
pectation of the board of directors that dividends will be declared and paid, 
from Oct. 1, 1938, upon the 5% class A preferred, as to shares issued 
before Oct. 1, 1939. Dividends will be payable upon the prior preference 
stock from date of its issue. The option expires Oct. 1, 1939, but may be 
extended by the board of directors ‘“‘who may change the basis of exchange 
thereafter and may declare that 5% class A preferred stock issued after 
Oct. 1, 1939 will bear dividends only from the date of issue.” 

In making public the plan of capital readjustment, Mr. Seiberling said 
that the 8% preferred stock had been issued in 1921 at a time when business 
conditions and the money market justified an 8% security. Although the 
business of the company has shown marked improvement in the last year 
and the outlook is for continued improvement for the fiscal year ending 
next Oct. 31, Mr. Seiberling said that the offer extended to the 8% pref. 
stockholders is the best practical way in which the dividend arrearages can 
possibly be met. 

“It will be seen that while both the present 8% preferred and common 
stockholders are being asked to revise and readjust their present rights 
and privileges, the revision and readjustment fairly distributes the burdens 
and the definite advantages to be obtained from the plan,”’ said Mr. Seiber- 
ling in his tetter. 

“You will note, of course, that each present 8% preferred stockholder 
who takes 1 ,4375 shares of 5% class A preferred will have received payment 
(in stock) of all back dividends at the rate of 5% to Oct. 1, 1938, for each 
share which he holds. 

“You will note further that the plan not only makes provision for the 
difficulties which now stand squarely in the way of reflecting the company’s 
current earnings in the payment of dividends, but also materially strengthens 
and improves the company’s financial condition. 

“That the company has been able to preserve its position in the rubber 
industry in spite of the unfavorable conditions under which it has been 
rejuired to operate, (such as inadequate working capital, burdensome 
fixed charges, high interest and dividend rates, unstable credit accommoda- 
tions, and the like) ought to be an index to its ability to make progress and 
take advantage of its large opportunities when the unfavorable conditions 
are removed by the adoption and carrying out of the proposed plan. 

“At the present time prospects for our business and earnings for 1939 are 
very favorable. : 

“In every year since 1930 the company has paid out $140,000 or more 
as interest upon its debentures. These are now canceled and that interest 
burden is removed. The company believes that the dividend requirements 
for the prior preference and 5% class A preferred stock can be met in large 
part through the use of the money heretofore paid out as debenture interest. 

“Your directors are of the opinion that the plan of readjustment should 
not be declared operative unless holders of at least 75% of the present 
8% preferred stock agree to accept 5% cumulative class A preferred stock 
in the par amount of $43.75 in full satisfaction of the dividends accumulated 
and unpaid upon the present 8% preferred stock.”’ . 

The stock transfer records of the company will close on May 8, 1939, and 
only persons who are shareholders of record on that date will be entitled to 
vote at the meeting on June 1. 

Consolidated Income Account for Stated Periods 
4 Mos. End. —————Years Ended Oct. 31———— 
38 1937 93 

















Feb. 28, °39 193 . 1936 
Net sales___.........-. $2,723,681 $8,142,386 $8,807,425 $7,327,495 
Cost of goods sold______ 1,973,117 6,055,911 7 195,232 5,824,031 
Maintenance & repairs- -_ 870 3,052 2,363 1 300 
Deprec. & amortization. 6,318 24,757 18,672 19, 
axes, other than inc., n : 
excise & profits taxes _ 12,951 41,361 24,947 20,032 
SE px. canna 15,312 47,640 50,002 50,537 
Sell., gen. & adm. exps-_- 455,490 1,337,126 1,335,379 1.084.465 
Provs. for doubtful accts. 15,497 51,960 33,73 Bat _ 17,618 
Operating profit _-- - $244,123 $580,575 $147,089 $309,663 
Other income_........- 19,873 67,588 70,972 __ 77,812 
Total income. - ------ $263,996 $648,164 $218,062 $387,476 
Other charges... -..-.--- 28,727 250,105 238,928 221,476 
Pe vecacscuasanssa Ge $398,058 loss$20,865 $165,999 
Miscellaneousin ome... -—-..-- A435 421 Dr Bohs 
Prov. for Federal taxes_ 44,701 6. l iz 20, 
Net income___...... $190,568 $297,494 def$10,443 $103 ,385 
Consolidated Balance Sheet Feb. 28, 1939 . 
Assets— a b Liabilities a a. 
Oa encncs-sese $168,259 $352,897] Accts. pay., trade. $259,347 $259,347 
Receivables (net). 1,299,182 1,903,544| Trade accept. pay. 553,012 553,012 
Inventories - - - - -- 1,372,194 1,372,194] Fed. inc. & profits i tc . 
Invs. in & amts. taxes payable - - 143,785 143,785 
due from affil. Other accts. pay 14,635 14,635 
cos., not consol. 225,759 225,759 | Accrued ne. 159,641 159,641 
c Cash reserve-_-_. Kened 300,000} Res. for Federa’ 
Non-current acct. incomeé&c.,taxes 519,701 44,701 
receivable_ --.--- 654 654} Deferred income-- 1,750 p 1,750 
Claims agst. closed Prior pref. stock_ - ocoo--- 1,666,000 
banks (net) ._- 9,062 9,062;5% pref. stock, 5.500.008 
Other investments 340,845 340,845 cum., -y  ~ oes ani ,589,6995 
Property, plant & 5% pre stock, J ' 
equip. (net)___. 1,620,305 1,620,305} (non-cum. cl. B) ee. 368,625 
Unused real estate 8% pref.stock.... 1,4 74,500 nr a 
Ci dachcavee 318,386 318,386 | Common stock - - 271 106 ov 1,106 
Deferred charges _ - 41,163 41,163} Capital surplus --. 2,608,504 2,124,684 
Develops. & pats. 1 ji eae 650,423 650,423 
Res. for insur. on 5 
branch invents- 40,251 40,251 
0 ere $5,395,810 $6,484,810 Total______._-$5,395,810 $6,484,810 


f 
a Before reflecting plan of readjustment. b After reflecting plan o 
readjustment. c To cover contingent liability in regard to guarantees of 
Seiberling Rubber Co. of Canada, Ltd.—V. 148, p. 1040. 


Selfridge Provincial Stores, Ltd.—J/nterrm Dwidend— 

Directors have declared an interim dividend of 24% on the ordinary 
stock and on the American depository receipts. The ordinary dividend 
will be paid on June 1 to holders of record May 15 and the Ar erican dividend 
will be paid on June 8 to holders of record May 16.—V. 147, p. 131 


Sharp & Dohme, Inc.-—New Director— 

John C. West has been elected a director to fill the vacancy created by 
resignation of P. Blair Lee.—V. 148, p. 1976. 

Sherwin-Williams Co.—Preferred Stock Called— . 

The company has notified the New York Curb Exchange that 4,950 
shares of 5% cumulative preferred stock, series AAA, par value $100, have 
been drawn for redemption on June 1 at $105 per share plus accrued divi- 
dend.—V. 147, p. 3170. 


(L. C.) Smith & Corona Typewriters, Inc. (& Subs.)— 





3] s Ended March 31— 1939 1938 1937 
ee : apes - oer 'Cttscticscsee Lae oe 043 ,401 $3,7 1 8,521 
re ere Sere 1,644,187 1,556,519 l .786,013 
DSPGRSUE..... na censgeccecescecesese 1,333,681 1,298,594 1,378,837 
Deprec , depletion & amortization- - - 35,758 37 322 , 4 7 486 

Profit from operations. __......-- $206 O77 $150 ,966 $506 ,18 
OUI UE bad bea xcksdkcidbedad 17,75§ 24 979 a: _19,890 

Tei. 4s ciatancabansdians $223 ,836 $175,945 $526,075 
Int., provision for doubtful accts., &c. 74,006 39,064 74 508 
Federa! income taxes..............- 32,166 17,924 7 2 407 
Undistributed profits tax__ .-....--- ehentitee ------ ___ 26,822 

EE, «pat bancrunaksbeces 4 $117,664 $118,957 $352,338 
Preferred dividends... ..........-- 19,534 19,534 39,97 
Common dividends-.-. ......-.--- 69,070 69,070 66,795 

Surplus - - (tid peae wg teh wnt $29,060 $30 353 $245,570 
Shares common stock (no par) - - - - - 276,237 276 237 178,066 
Earnings per share Jrhaesasens $0.35 $0.36 $1.75 


—V. 148, p. 890. 








Financial 


2758 
Sound Cities Gas & Oil Co., Inc.— Registers with SEC— 
See list given on first page of this department. 


South Carolina Power Co.—Earnings— 


Period End. Mar.31—  1939-—-Month—1938 1939—12 Mos.—1938 
Gross revenue__- $297 ,728 $281,481 3,427,427 $3,319,129 

















Oper. expenses & taxes _- 167,290 174,086 2,001,674 ~1/957:920 
Provision for deprecia’n 31,250 31,250 83 ,752 408 ,750 
Gross income.......- $99,188 $76,145 $1,042,001 $952,459 
Int. & other fixed chgs_ - 56,167 58,143 683 ,724 673 572 
Wes incente......... $43,021 $18,003 $358,277 $278,887 
Divs. on pref. stock. _- 14,286 14,286 171,438 171,438 
Balance .. __--. $28,735 $3,716 $186,839 $107,449 


—V. 148, p. 2133. 
Southeastern Gas & Water Co. (& Subs.)—Eurnings— 


12 Months Ended March 31 1939 1938 1937 
Gross operating revenues_._..-_---- $593 ,605 $649,089 $674,865 
Operating expenses_.__._._.---- fa 264,591 279 333 293 382 
I a ig ica cala hoe li e in te dp ta 28 ,340 30 638 36,121 
Depreciation and depletion. __.-~.-~.- 95,185 102,286 111,823 
CE SE. vita cnmawtndadan'e ts 49,032 47,908 43,762 
Federai normal income taxes__-_. ~~~ 4,340 4,645 2,199 

Net operating income__-_...----- $152,116 $184,285 $187,578 
Non-operating income- --.---....---- 4,166 5,011 6,192 

Pn a ccosebnnncune $156,582 $189,296 $193,770 
Charges of subsidiaries... _...-.--- 23 ,704 24,429 24,939 
Interest on ist lien bonds Ait abi 74,392 74,954 74,970 
Interest on genera! lien bonds -- ~~ ~~~ 104,670 104,712 104,615 
Db tb on caddnevissnnmn 1,569 eee 

Net deficit... . ...-..--------0- $47 ,753 $16,166 $10,754 


—V. 147, p. 2876. 


Southern Bell Telephone & Telegraph Co.——LHarnings 


Period End. Mar.31— 1939—Month—1938 1939—3 Mos.—1938 
Operating revenues__ ___ $5,870,813 06 ASS eet 617 00 817 $16,040,232 
9 9c. 
, , 0 














Uncollectible oper. rev _- 19,863 397 58 66,763 
Operating revenues... $5,850,950 $5,458,830 $16,992,092 $15,973,469 
Operating expenses... 3'728'549 3/432'646 10'955.109 10'338'405 
Net oper. revenues___ $2,122,401 $2,026,184 $6,036,983 $5,635,064 
Operating taxes......_. 430/833 754.870 2°428'425 —2'196'944 
Net oper. income.... $1,291,568 $1,271,314 $3,608,558 $3.438.120 
| i > ae 1,103 ,337 1,044,607 3,019,689 2,732,565 


--V. 148, p. 1977. 


Southern California Edison Co., Ltd.—Larnings 


Period End. Mar. 31— 1939—3 Mos.—1938 1939—12 Mos.—-1938 
Electric lighting revenue $5,626,871 $5,247,217 $20,400,613 $19,050,873 
Electric power revenue... 4,476,022 4,303,951 22,161,344 22,342,622 
Miscell. oper. revenue... 246 352 240,676 992,328 987 ,656 


$9,791,844 $43,554,286 $42,381,15) 


Total oper. revenue. _$10,349,246 





Production expense. _~ 334,266 357,141 1,747,865 1,538,554 
Transmission expense. - — 125,194 128,725 658,435 693,899 
Distribution expense. 632,909 592,599 2,952,193 2,699,302 
Commercial expense. - -. 638,211 676,739 2,703,580 2,957 435 
Adminis. & gen. expense 552,872 621,222 2,145,346 2,430,496 
. ree eee 1 462,886 1,486,880 5,891,647 5,639,068 
Proy. for Fed. inc. tax. 450,735 375,000 1,754,033 1,500,000 
Proy. for depreciation _ 1,707,626 1,419,817 6,522,356 6,242,270 
Rent for lease of operat 
ing property ......... 75,930 70,180 291,464 232,123 
Prov. for empl. bonus - - ae!  — weneds a) 8 83=36)3 ss aie 
Net oper. revenue... $4,263,616 $4,063,541 $18,782,365 $18,448,004 
Net non-oper. revenue- 3,221 20,439 155,522 274,298 
Net earnings.__.-.-.- $4,266,838 $4,083,981 $18,937,887 $18,722,303 
Int. & amort. ofdebt dist 1,628,194 1,724,577 6,925,169 6,981,382 
Balance for dividends. $2,638,644 $2,359,404 $12,012,719 $11,740,921 


1 
5,064,101 5,063 ,672 
5,569,429 5,568,936 


$1,108,313 


1,256 332 
1,193,505 


1,256 459 
1,193,489 


Preferred dividends. ~ 
Common dividends - - - - - 


Er ; $1 88,8 7 x 390,54 4 
Earned per share on com- 
mon stock outstanding $0.43 $0.35 $2.18 $2.10 


x Indicates deficit.—-V. 148, p. 1658. 


Southern Indiana Gas & Electric Co.—Harnings— 
Period End. Mar.31— 1939—Month—1938 Loe e7 aa Mos .— 1938 








Gross revenue_________ $360 984 35,219 ,007,740 $3,995,233 
Oper. exps. and taxes ___ 202 ,004 192,623 2,196,930 2,317,819 
Prov. for deprecia’n___ 39,288 35,901 474,658 419,616 
Gross income__...... $119,692 $106,694 $1,336,152 $1,257,798 
Int. & other fixed chgs_. 32,764 28,989 377 ,312 348,329 
Net income__-_____.. $86 ,927 $77,706 $958 840 $909 468 
Divs. on pref. stock. __-_ 34,358 34,358 412,296 412,296 
Amort. of pref. stock exp 10,848 10,848 130,181 130,181 
Balance $41,721 $32,499 $416,363 $366,992 


—V. 148, p. 2133. 


Southwestern Associated Telephone Co.—Earnings-— 
Period End. Mar. 31— 1939—Month—1938 1939—3 Mos.—1938 

















Operating revenues. _ __ - $102,310 $99,376 $313,563 $306,302 
Uncoll. oper. revenue. _-_ 250 200 750 600 
Operatingrevenues_._ $102,060 $99,176 $312,813 $305,702 
Operating expenses __ __ 63 ,282 62,382 189,726 189,013 
Net oper. revenues ___ $38,778 $36,794 $123 O87 $116,689 
Operating taxes_._____- 9,819 8,928 29,499 26,849 
Net operating income. 28,959 27 866 93,588 $89,840 
~Vo1ae Dp. 2134. 3 _) $27.8 $93,588 $89.84 
Southwestern Bell Telephone Co.— Ea nings— 

3 Mos. End. Mar.31— 1939 1938 1937 1936 
Total revenue________ x$22,594,193x$21,654,875 $20,980,713 $19,458,556 
Total exps., incl. taxes__ 17,460,378 16,890.04 16,120,848 14,623,119 
| ES 772,729 525,157 483 ,082 699,316 

Net income Fs ah at as $4,361,086 $4,239,677 $4,376,783 $4,136,121 
Dividends paid__.____- 3,892,500 4,273,746 3,841,246 3,841,246 

a $468,586 def$34,069 $535,537 $294,875 


x Includes an amount estimated at $7,495 in 1939 and $59,400 in 1938, 
which may be refunded in whole or in part in the event of adverse rate 
decisions.—V. 148, p. 2134. 


(A. G.) Spalding & Bros.—New Secretary, &c.— 

Walter B. Gerould has been elected Secretary and Treasurer succeeding 
C. 8. Lincoln, retired. Mr. Gerould formerly was Vice-President in Charge 
of Accounts. 

. 4 Combs, formerly Assistant Treasurer, also has resigned.—V. 148. 
p. 2134. 


Spokane International Ry.—Reorganization— 

The Inter-State Commerce Commission on April 27 approved the plan 
of reorganization of the Spokane International Ry. and Coeur d'Alene & 
Pend d’Oreille Ry. as modified. A digest of the modified plan follows: 
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\) The effective date of the plan shal! be Jan. 1, 1938. 

8B) The properties of the debtor (Spokane) and intervening debtor 
‘Coeur d’Alene) shall be merged or consolidated by transfer of same to the 
new company. 

(C) Capitalization of the new company, after consummation of the plan, 
shal! consist substantially of $2,846,400 of income-mortgage 444% bonds, 
maturing Jan. 1, 2013, and 28,464 shares (no par) common stock, plus 
directors’ qualifying shares. 

‘D) The capital stock of the debtor and intervening debtor and the un- 
secured claims against the debtor shall be canceled. 

EK) The income mortgage shall constitute a first lien on all the real 
property and railroad equipment and upon all corporate franchises, rights, 
and agreements owned by the new company on the consummation of the 
plan and on all similar property acquired by the new company after the 
reorganization, subject to equipment trusts and other purchase money liens, 
or liens subject to Which property may be acquired, except that (a) if the 
new company shall acquire the properties of any other company then con- 
stituting a class I carrier as defined by the rules then in force of the Com- 
mission or other public regulatory bodies having jurisdiction at the time, 
such property shail not be subject to the lien of the mortgage unless specific- 
ally subjected thereto or unless acquired in whole or in part by the use of 
income mortgage bonds or moneys deposited under the mortgage, and 
(b) if the new company shall be consolidated with, or shall be merged into, 
or shall sell its assets substantially as an entirety to any other company 
which at the time is a class I carrier, as defined above, no properties then 
owned or thereafter acquired by such other company shall be subject to the 
lien of the income mortgage except properties thereafter acquired which 
shall be appurtenant or incident to properties subject to the lien of the 
income mortgage, or which shal] be within the maintenance or replacement 
covenants of the mortgage, or which shail be acquired in whole or in part 
by the use of income mortgage bonds or moneys deposited under the mort- 


age. 
. The income mortgage shall contain a provision that the lien would, ipso 
facto, be subordinated to the lien of a new first mortgage, if and when 
created for the purpose of issuing fixed-interest bonds for capital purposes 
subject to the approval of this Commission, provided that such issue shall 
be only with the consent of the holders of at least 60% in amount of the new 
income bonds outstanding. 

The authorized principal amount of income bonds shall be limited to 
$3,500,000. The $2,846,400 of bonds, series A, issued in the reorganization 
shall be dated as of Jan. 1, 1938, and mature Jan. 1, 2013, and shall bear 
interest at the rate of 444%, payable annually, but interest shall be payable 

\pril 1 in each year, in respect of the last preceding calendar year, and only 
out of the available net income of the new company, and such interest 
shall be cumulative to the maximum amount at any one time of 13%%. 

Income bonds, in addition to series A, within the maximum limit provided 
in the plan, may be issued from time to time, containing such provisions as 
to maturity,interest rate, interest accumulations, redemption, conversion, 
taxes, place or places and manner of payment, registration, and sinking 
fund (on a parity with or in subordination to the — fund provided for 
the bonds of series A), as may be prescribed by the board of directors of the 
reorganized company, at the time of issue, for the purpose of refunding out- 
standing bonds or obligations secured by prior lien on after-acquired prop- 
erty or to provide for, or to reimburse the reorganized company for, capital 
expenditures, provided that the principal amount so issued in respect of 
additions and betterments shal] not exceed 75% of the cost of such additions 
and betterments. No interest shall be mandatorily payable on the income 
bonds of any series, except at maturity or redemption, except out of avail- 
able net income, as hereinafter provided, 

The income bonds, series A, shall be redeemable, in whole or in part, on 
any interest payment date at their principal amount, plus an amount 
equal to any unpaid interest accrued thereon from the beginning of the 
calendar year last preceding such redemption date to such redemption date, 
and an amount equal to all accumulated unpaid interest for prior calendar 
years, subject to the maximum accumulation of 13%%. 

Interest on the income bonds, series A, accruing for each calendar year, 
shall, up to a maximum accumulation of 13%% at any one time, become 
absolutely due as a debt on Dec. 31, but shall be payable on the next suc- 
ceeding April 1, or thereafter as provided below. Such interest shall be 
mandatorily payable, except as hereinafter provided, only out of the avail- 
able net income of the new company, after the deductions hereinafter 
specified. Such accumulated interest shall be mandatorily payable whenever 
and to the extent that, the available net income for any subsequent calendar 
year (after said deductions) is sufficient for the purpose, and in any event 
at the maturity or on redemption of the income bonds of series A. The 
board of directors of the new company may at any time, in its discretion, 
pay any interest accrued on the income bonds, series A, even if not earned, 
out of any funds available therefor. 

The income mortgage shall provide for an annual sinking fund for the 
income bonds, series A, payable to the ‘extent earned in any calendar year 
after deduction for fixed charges, for the capital fund, and for interest on 
the income bonds, but not cumulative, equal to 44 of 1% of the maximum 
principal smount of income bonds, series A, at any time outstanding. The 
sinking fund shall be applied from time to time to the purchase at not ex- 
ceeding their redemption price, that is, principal amount plus amount of 
unpaid accumulated interest, but subject to the maximum accumulation 
of 1314%, or, if not obtainable by purchase, to the redemption of income 
bonds, series A, so long as any of the bonds of said series shall be outstand- 
ing, and all bonds so purchased and redeemed shall be canceled. 

A sinking fund may be provided for income bonds of any other series on 
a parity with or in subordination to the sinking fund provided for the bonds 
of series A, and otherwise upon such terms as may be determined by the 
board of directors of the new company at the time of the creation of such 
series. 

The income mortgage shall provide that if the new company shall be 
consolidated with, or merged into, any other corporation or corporations, 
or shall! sell or lease its property substantiai:y as an entirety to any other 
corporation, or shall acquire or lease any property of any other corporation, 
or if any other corporation or corporations shall be merged into the new 
company, the available net income to be taken into account in determining 
whether or not interest is payable on the income bonds shall thereafter be 
the available net income from the combined properties involved in such 
transaction, and that if the corporation which, after any such transaction, 
will operate the properties of the new company, will have outstanding any 
obligations, other than the income bonds, interest on which is contingent 
upon earnings, the income bonds shall be entitled to participate in avaiiable 
net income as to interest and sinking fund pro rata with any such other 
obligations bearing contingent interest. The income mortgage shall provide 
that no such consolidation, merger, sale, or lease shall be made if the cor- 
poration which will operate the properties of the new company will there- 
after have outstanding obligations bearing interest contingent upon earn- 
ings, including the income mortgage bonds, unless either (a) the ratio which 
the average annual combined net income from the properties involved in 
such transaction for the three calendar years last preceding such transaction, 
applicable to interest on bonds bearing contingent interest, bears to the 
aggregate annual contingent interest payahie after such transaction, i: not 
less than the ratio which the average anaual net income of the new company 
applicable to interest on income bonds for such period bears to the annual 
iaterest on income bonds at the time outstanding, or (b) interest on the 
income bonds shail be made a fixed charge. 

(F) The new securities shall be issued and dated as of Jan. 1, 1938, 
not withstanding that consummation of the plan has been delayed beyond 
that date. 

(G, The new company shall have yy authority to issue new com- 
mon stock in total amouat of 50,000 shares (no par,, with voting rights. 
Of such amount, approximately 28,464 shares shail be issued in the reorgani- 
zation and additioual shares shail be issued in order to qualify directors. 
Excepting the directors’ qualifying shares, all shares issued shall be de- 
posited under an escrow agreement with a bank or trust company desig- 
nated by the reorganization managers, and escrow receipts shall be issued 
to the persons entitled to receive such common stock under the plan. 

The escrow agreement shall remain in effect for a period of 10 years, or 
such maximum period less than 10 years as may be lawful, from Jan. 1, 

1939, and shall provide in suostance that during the life of the agreement 
the reorganization managers may, subject to the approval of the Com- 
mission and with the con ent of holders of escrow receipts representing a 
majority of the shares on deposit. (a) sell all or any part of such deposited 
common stock at such price, in cash or securities or both, and on such 
terms as they may deem expedient, and (b, in connection with such sale 
or otherwise, vote such deposited stock for any reclasufication thereof into 
two or more classes on such terms as the reorganization may 
determine, any such reclassification to apply equally to all deposited stock. 

(H) The $4,200,000 of Spokane bonds, and the $544,000 of Coeur d'Alene 
bonds, now outstanding shall be surrendered and the mortgages satisfied 
of record and canceled. The accrued and unpaid interest on such bonds, 
as of the effective date of the plan, amounting to approximately $1,186,000, 
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shall be included with the priacipal obiigation, and the holder of each $1,000 
bond shail receive in satisfaction of all claims for principal and interest, 
$600 of new income-mortgage bonds and 6 shares of new common stock. 
_ (1) The plan may be carried out either by revesting the properties of the 
Spokane and Coeur d’Alene in the reorganized Spokane, or by transferring 
the properties to a new corporation organized for the purpose, and the 
execution by the new corporation of the income mortgage and the issue by 
it of the new securities contemplated under the plan; the existing lease of 
the intervening dehtor’s line to be canceled. 

(J), The board of directors of the new company shall consist of not less 
than five nor more than seven members, who shall! be elected by the holders 
of the stock of the new company at an election to be held not later than 90 
days after the consummation of the plan. 

(K) The pian shall be carried out by three reorganization managers, one 
to be appointed by the bondholders’ committee, one by the trustee under 
the debtor's mortgage, and one by the trustee under the intervening debtor's 
mortgage. 

L) Claims against the debtor and intervening debtor entitled to priority 
over their respective mortgages, current liabilities and obligations incurred 
by the trustee of the properties during the reorganization proceeding, and 
expenses of reorganization allowed by the court within the maximum fixed 
by the Commission shall be paid in cash or assumed by the reorganized 
company, provided that any amounts so assumed by the reorganized com- 
pany shall constitute a charge upon the properties of the reorganized com- 
pany prior in lien to all new securities issued under the plan. When so 
treated, we find that claims against the debtor and intervening debtor en- 
titled to priority over their respective mortgages are not affected by the 
plan.—V. 148, p. 2606 


Spokane Portland & Seattle Ry.—Earnings— 


_March— 1939 1938 1937 1936 _ 
Gross from railway -- - -- $670,962 $669 606 $794,682 $602,507 
Net from railway- -- - -- 178,736 205,581 315,061 178,493 
Net after rents._______ 56,254 88,787 209,625 49,215 

From Jan. 1— 
Gross from railway_.__-__ 1,874,715 1,842,435 2,077,300 1,612,706 
Net from railway----.. 471,312 479,398 682,882 396,603 
Net after rents_____ ; 118,703 170,298 348,782 33,097 
—V. 148, p. 1977. 

Square D Co.—ELurnings— 

3 Mos. End. Mar.31— 1939 1938 1937 1936 
ke Net profits.___....... $102,600 $65,641 x«$214,073 $122,232 
farnings per share___-_- $0.35 $0.19 $0.66 $0.25 


x No provision was made for Federal surtax on undistributed profits. 
y After charges, deprec. & Federal taxes.—V. 148, p. 1659. 


(A. E.) Staley Mfg. Co. (& Subs.)—Farnings— 





3 Months Ended March 31— 1939 1938 
RE ee ee $1,410,218 $1,170,669 
Rs Sic Lk tle Mes ae OS i17, 590 ,627 
a a i ae es 196,634 190,668 
Federal income taxes (estimated). __..._______-- 168,834 57,246 

I Sid ed eS ie ee om dink ne pede dint $427 452 $332,128 


_ Note—No provision has been made in this statement of earnings for the 
liability, if any, for excess profits taxes or for surtax on undistributed net 
income imposed by the Federal Revenue Acts, as such liability, if any, is 
not determinable until the end of the year.—V. 148, p. 1340. 


Standard Commercial Tobacco Co., Inc.—Block of 
Azton-Fisher Tobacco Class B Stock Sold at Auction 


A block of 80,610 shares of class B common stock of Axton-Fisher To- 
bacco Co., owned by Standard Commercial Tobacco Co., was sold at 
auction May 4 for $14 a share before Judge Alfred C. Coxe to a syndicate 
headed by Wertheim & Co. and W. L. Lyons & Co. An upset price of $12 
a.share had been placed on the stock. 

» The sale is subject to final confirmation by Judge Coxe, but he indicated 
before the close of the sale that he was inclined to confirm it as he could 
see no alternative. 

» The syndicate, which was the only bidder, includes Wertheim & Co., 
W.L. Lyons & Co., Henning Chambers & Co., Equitable Securities Corp. 
and Merril, Lynch & Co. 

A delay of a week in the sale had been requested by counsel for stock- 
holders of Standard Commercial Tobacco Co., counsel for the debtor in 
the reorganization proceedings, and counsel for H. K. McCann, a creditor 
for $105,821, but was opposed by counsel for the Wood F. Axton estate 
and by the successful bidder.—V. 148, p. 1182. 


Standard Gas & Electric Co.— Weekly Output— 


P Electric output of the public utility operating companies in the Standard 
Gas and Electric Co. system for the week ended April 29, 1939, totaled 
104,449,984 kilowatt-hours, an increase of 9.3% compared with the cor- 
responding week last year.—V. 148, p. 2607. 


Standard Oil Co. of California—F2rtra Dividend — 


The directors have declared an extra dividend of five cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common steck, no par value, both payable June 15 to holders of record 
May 15. Like amounts were paid on March 15 last. Extra dividends 
of 10 cents were paid on Dec. 15, Sept, 15, June 15, and on March 15, 
1938.—V. 148, p. 1659. 


Standard Oil Co. of Kansas—Offers $50 Per Share to 
Holders of Stock— 


The company has sent a letter to stockholders offering to purchase 
additional shares at $50 a share (less transfer taxes) to the extent of surplus 
available to it under the provisions of Delaware law, and restrictions 
imposed by the provisions of the indenture securing its outstanding notes. 

The offer to purchase the shares expires at the close of business May 13. 

The company states that ‘‘if the total number of shares so tendered exceeds 
the company’s surplus available for such purchases, the company will ap 
portion ratably its purchases over the total number of shares tendered by 
the stockholders on the basis of the number of shares tendered by each, 
disregarding fractions of shares in the apportionment.”’ 
» While May 13 has been fixed as the final date for the tender of stock, the 
company states that it is not its intention to give impression that it will 
thereafter refuse to purchase stock as it is contemplated that it will continue 
to purchase stock. The price of any such subsequent purchases and the 
amount which may be purchased will, of course, depend upon business 
conditions and the position of the company’s surplus. 

“If all the stock tendered by stockholders is not purchased under the 
present offer, such stockholders, if they so indicate at the time of tender, 
shall have the right to be notified as soon as the company has available 
additional! surplus which it desires to apply to the purchase of the stock and 
give the first opportunity, pro rata, to dispose of their stock at the price 
which may be then fixed for such purchase.”’ 

In its letter, signed by John E. McConnell, Jr., secretary, the company 
states that since 1932. by acquisitions, it has reduced capital stock to 
136,687 shares from 320,000, and that 32,054 are held in the company's 
treasury. The average cost of shares acquired was $19.82 a share. 

For 1938 the company’s net profit amounted to $557 ;831, including a 
profit’of $29,319 on sales of fee land and royalties, equal to $5.25 a share 
on capital stock in the hands of the public. Surplus totaled $693,785 at 
the_year-end.—V. 148, p. 2445. 


+ Standard Oil Co. of New Jersey —Stock and Cash Div. 

F Directors on May 1 declared a stock dividend of two shares of common 
stock for each 200 shares held and a regular semi-annual cash dividend 
of 50 cents per share on the common shares, both payable June 15 to 
holders of record May 16 A regular cash dividend of 50 cents and a 
stock dividend of three shares of common stock for each 200 shares held was 
paid on Dec. 15 last.—-V. 148, p. 1659. 


P Stromberg-Carlson Telephone Mfg. 


Television Sets— 

Company is ready to embark on a small production scale the manufacture 
of television sets. First demonstration of television will be given on May 10 
and 11 at the firm's annual sales conference. Stromberg's first line of 
receivers, now in production, will be shown at this meeting. 

Lee McCanne, Radio Sales Manager of the company, announced also 
that the company has purchased a television camera for originating tele- 
vision programs.—V. 146, p. 769. 
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Superior Water Light & Power Co.—Earnings— 


Period End. Mar. 31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues-_-_-_-_ $89,399 $84,892 $1,065,879 $1,016,303 
Oper. exps., incl. taxes_-_ 68 ,267 65,187 809,647 761,121 
Property retirement re- 


Chronicle 








serve appropriations __ 4,000 4,000 48,000 48,000 

Net oper. revenues---_ $17,132 $15,705 $208,232 $207,182 
COPS Sc SD aekees 10 247 377 

Gross income_______- $17,132 $15,715 $208,479 $207 559 
Int. on mortgage bonds_ 4 454 5,480 5, 
Other interest_________ 7,091 8,505 94,652 100,176 
Int. charged tocomstruc, ......  «<««<«- ae .. . sameee 








Net income... ...... $9,587 $6,756 $108,444 $101,933 
Dividends applicable to preferred stock for the 

period, whether paid or unpaid_._.......---- 35,000 35,000 

Re $73,444 $66,933 


—V. 148, p. 2134. 


Sylvania Industrial Corp.—Larnings— 
Earnings for 3 Months Ended March 31, 1939 
Net income after provision for income taxes --.---....-------- 


Earnings per share on 427 ,71i shares_.........-....-.------.. 


$240,823 
: $0.56 
—V. 147, p. 3877. 


Tampa Electric Co.—Earnings— 
Period End. Mar. 31— 1939—Month—1938 1939—12 Mos.—1938 





Operating revenues.... $399,902 $405,296 $4,477,765 $4,601,038 
Operation. .......-. a 139,968 144,151 1,630,704 1,819,380 
Maintenance- -_.....-- 23,831 21,796 274,853 261,679 
ah ARE ET De RE 58,846 61,596 646 ,396 583,193 
_Net oper. revenues_.. $177,256 $177,753 $1,925,812 $1,936,785 
Non-oper. inc. (net) __-- 112 Dri64 2,724 Dr2,658 





$177,369 
35,833 





ER 


$177,589 $1,928,536 
Retirement accruais. --—- 3¢ 430 ,000 


35,833 d 


$141,755 $1,498,536 
129 7,985 


$1,934,127 
430,000 





Gross income. _..-.--- $141,535 $1,504,127 
359 11,096 





PS 

Net income_____.--. $141,176 $141,626 $1,490,551 $1,493,031 
Pe cnn... Ksancmeanabteemenenae 70,000 70,000 
CI I as aie ie ens ake nee 1,338,902 1,286,980 


—V. 148, p. 1978. 


Tennessee Electric Power Co.—Nashville 
Purchase— 


Consummation of the purchase of the company’s properties by Tennessee 
Valley Authority and several] municipalities seemed assured April 29 with 
agreements by Nashville to sign a contract for its share in the deal. 

Ending a conference with TVA officials April 28, the Nashville wer 
board announced that it reached ‘‘complete agreement’’ with TVA and 
would sign a contract for formal transfer of the properties on June 20. 

The price that Nashville will pay was set tentatively at $14,200,000. 
Chattanooga's share is about $11,000,000. The TVA’s cost for power 

roduction and transmission lines of Tennessee Electric Power is about 
45,000,000.—V. 148, p. 2608. 


Terre Haute Malleable & Mfg. Corp.—Larnings— 
Earnings for the 3 Months Period Ended March 31, 1939 


Agrees to 


MG GHEE. o cwdnddbdnnndacbohedbastedsededeibswebeesaseeebiuue $265,416 
CN is oc cbtknntibiwunte sche dénsd Cdn ete eeebse osuswe 233 ,220 
Selling, general & administrative expense--.......---.-.-------- 10,755 

PE Ge GI adi av in 5 ono ot Ene dsd oc eseeessdsedosbases $21,442 
OURGl SROGMEDS 6c oc a deccndics nnd bcdosdus esac ébentdabbudradee 1,255 


0 ee ae, Oe eee bobesdbtcheieatendtadbanete $22,697 
Praveen: Ger GHOIEE, «0 + Sactccccscccscsadncdscsscécauses +408 
Provision for social security taxes... ...ccccnnccccacceccceccces 5,293 


Tb POE «oi. o cccccWiksecdadddctasdacddbtucbbsndesseeusdens $8 ,996 
Balance Sheet at March 31, 1939 


Assets—Cash in banks and on hand, $52,434; U. 8. Government securities, 
at cost, $1,018; accounts receivable—Trade, $68,172; Inventories, $135,791; 
other current assets, $862; corporate stocks, $4,105; property, plant and 
equipment (less: reserve for depreciation of $496,709), $330,511; prepaid 
insurance, $3,049; total, $595,941. 

Liabilities—Accounts payable, $28,620; unclaimed wages, $5; accrued 
liabilities, $23,678; reserve for contingencies, $17,000; common stock (par 
$5), $372,465; less: treasury stock 909 shares at cost, $3,636; surplus, $157 ,- 
809; total, $595,941.—V. 148, p. 2134. 


Terre Haute Traction & Light Co.—Tenders— 

The State Street Trust Co. will until 12 o’clock noon, May 17, receive 
bids for the sale to it of sufficient first consolidated mortgage 5% gold bonds 
to exhaust the sum of $39,855.—-V. 146, p. 3034. 


Tide Water Associated Oil Co. (& Subs.)—Larnings— 














3 Mos. End. Mar. 31— 1939 1938 1937 1936 
Sales___.____________.$30,159,749 $33,839,692 $32,806,200 $26,221 160 
Costs & sell. expenses... 22,685,570 24,056,570 23,374,865 17,969,703 

POE. .tteatwnstnee $7,474,180 $9,783,122 $9,431,335 $8,251,457 
Other income... ---.-- ‘ 253 432 289.203 338,699 221,011 

Total income _ - .... $7,727,612 $10,072,325 $9,770,034 $8,472,468 
Gen. & admin. expenses - 772,377 27, 734 347 077 
Ordinary taxes__.-.--.-- 1,150,379 1,175,754 340 885,364 
TS ae a 235,640 220 ,922 193 ,955 226,381 

Pil. anseneweaenoe $5,569,216 $7,948,638 $7,845,392 $6,679,646 
Interest, discount, &c__- 348,895 359,566 372,740 211,951 
Amort. of exps. of deb. 

OS eee eee eee x23 ,219 14,619 -ahendin oo- a= 
Deprec. & depl. chdg. off 3,181,386 3,221 ,937 3,213,672 3,020,646 
Prov. for Fed. inc. tax-- 31,800 314,157 455,300 194,000 
Amortiz. of invest. and 

undeveloped leases _-- 490,156 392,117 291,998 300,035 
Prop. retirement (net) - - 259,575 365,979 183 ,379 210,336 
Prov. for contingencies.. ---.-. / ee ae 
TN a ee eee 34,975 

Net profits. ._......-. $1,234,182 $3,250,264 $3,328,303 $2 707 703 
Preferred dividends- - -- 562,500 562,500 848,641 939,332 
Common dividends. - - - . 1,593 83858 1,592,360 944,235 dhinee 











CO 
Earns.per sh.on com.stk 
—V. 148, Dp. 2135. 


Time Finance Co.—Registers with SEC— 
See list given on first page of this department. 


Toledo & Ohio Central Ry.—Listing— , 

The New York Stock Exchange has authorized the listing of $2,067,000, 
additional refunding and improvement mortgage 3% % nds, series A, 
due June 1, 1969, which are issued and outstanding, making the total 
amount applied for $14,567 ,000.—-V. 148, Dp. 892. 


Ulen & Co. (& Subs.)—Farnings— 


def$922,206 $1,095,404 $1,535,428 $1,768,371 
$0.11 $0.42 $0.39 $0.31 


3 Mos. End. Mar. 31— 1939 1938 1937 1936 
ass bef adjusts. to 7 
. canes... paves i tis aide $71,222 «$44,345 $86,031 prof$65,738 


x Before giving effect to a credit of $103,000 for 1936 Poland bond 
interest not previously taken intoincome. After inclusion of this item and 
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provision for normal Federal income tax the company shows an increase in 
surplus for the three months ended March 31, 1938 of $53,559 —-V. 148, 
p. 2288. 


Texas Public Service Co.—Farnings— 


Period End. Mar. 31— 1939—3 Mos.—1938__ 1939—12 Mos.—1938 
Operating revenues - --- - $434,141 $366,355 $1 ,928,924 $1,542,563 
Operation expense- - - - - - 272,457 238,546 921,058 879,160 
Maintenance. ..-.....--. 14,805 23,247 51,143 65,516 
General taxzes........-.- 19,771 17,661 77,061 81,475 
Federal income taxes_-- 3,750 7,060 1,721 46,034 

Net oper. revs. before ae ee 

retirement accruals $123,358 $79,840 $477 .940 $470 37 4 
Other income. ss aoa aan Dri20 DrdA47 Dr5 ,263 9,586 
Gross income before P po " 
retirement accruals $123 ,237 $79,293 $472,677 $479,960 
Retirement accruals. - —- 18,049 11,505 108 475 100,113 

Gross income. ___.- $105,188 $67,788 $364,201 $379,847 
Int. on Ist mtge. 6% 

note payable & other mY * 

income deductions _-- 1,058 5,399 16,872 17,048 
Int. on Ist mtge. bonds 16,197 46,197 184,787 184,787 

Net income_______-- $54,903 $16,192 $162,541 $175,011 
—V. 148, p. 599. 

Twin City Rapid Transit Co. (& Subs. )—Huarnings— 

3 Months Ended March 31— 1939_ 1938 — 
ee a senbesesieenamne $2,300,543 $2,250,150 


1,686,731 
$613,812 
244,001 


$369,811 $301,213 


1,672,236 


$577,914 
276,701 


Operating expenses... ._---- 


te... cca maecacheeteom 








Non-operating income. —_-. ~~ sr lt i ae ath haseiah a 3,696 5,328 
Ne ls mee ii $373,508 $306,541 
TE ST 229,696 232,691 
Amortization of discount on funded debt__--- ~~~ 16,022 16,263 
Sie dn cuca cecaewnwas 3,527 3,303 
a ee ae a er $124,262 $54,284 
—V. 148, p. 893. 
Union Electric Co. of Missouri—Secks Writ to Bar 


Investigation by SEC— 

The company is seeking an injunction in the U. 8S. District Court at 
Washington to restrain the Securities and Exchange Commission from 
holding a public investigation of the company. Publicity on such pro- 
ceedings threatens the company with “imminent and irreparable loss of 
business and public confidence and with property damage,”’ it is charged. 

The petition also maintains that the Commission does not have the 
power to hold investigations concerning alleged political contributions in 
connection with State or municipal officers or elections. 

The complaint asserted that the company did not have sufficient notice 
of the proceedings or ample time for preparation and that subpoenas issued 
by the SEC in the case are unlawful. 

The complaint holds that no reason appears for the transfer of the 
hearings to Washington from Missouri except: 

(1) To avoid the necessity of enforcing subpoenas or other process 
in the local Federal courts of Missouri or other States, wherein plaintiff 
and witnesses might raise and have adjudicated their rights to counsel 
and copies of their testimony. 

(2) To secure at the center of news distribution in the United States a 
more effective theater for the ex parte elaboration of charges. 

“*(3) By the threat thereof to compel plaintiff to submit without protest 
to the unlawful and arbitrary manner of carrying on the investigation."’ 

According to the complaint, the Commission is not authorized to hold 
“public investigations’’ and by so doing is proceeding illegally and denying 
the company the protection accorded by the Fifth Amendment to the 
Constitution in this and several other matters. The complaint also charges 
that the subpoenas are so broad as to constitute an “‘:llegal and unreasonable 
search and invasion of privacy or ‘fishing expendition’ | ry ary by the 
Fourth Amendment and constituting as well a denial of that due process 
of law guaranteed by the Fifth Amendment."’ 

Consolidated Income Statement 12 Months Ended March 31 


1939 1938 
Operating revenues ___~_ wate tere ie “ $30,673,879 $31,131,448 
Operating expenses and taxes____.__.._.__--__ _- 18,380,858 18,054,797 

Net operating revenues... __.............----- $12,293,021 $13,076,651 
Non-operating revenues _ __ _ _ - ‘ 4 oe 3,615 20,679 


Grossincome.______- $12,296,635 $13,097,330 


Interest on funded debt__ _ a ea 4,458,834 4,492,556 
Amortization of bond discount and expense - - - - 483 ,072 415,884 
Other interest charges____—__ - : : 42,954 165,057 
Int. during construction charged to prop. & plant. Cr26,319 Cr143,636 
Preferred dividends of subsidiaries _ bahnaeeat 497,818 641,353 
Minority interests. ___ _.- 4,520 2,868 
Other deductions. _______- : 30,983 47,814 

CE a ese _.. $6,804,772 $7,475,434 


—V. 148, p. 2609. 
Union Gas Co. of Canada, Ltd.—£rira Dividend— 


Directors have declared an extra dividend of 20 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, payable June 15 to holders of record July 20.—V. 147, p. 3473. 


United Aircraft Corp.—To Pay 75-Cent Din.— 

Directors on May 1 declared a dividend of 75 cents per share on the 
capital stock, par $5, payable June 15 to holders of record June 1. Like 
amount was paid on Dec. 15 last and compares with dividends of 50 cents 
per share paid on June 15, 1938; Dec. 15 and July 15, 1937, and on Dec. 15. 
1936, this last being the initial dividend.—V. 148, p. 2609. 


United Aircraft Products, Inc.—Stock Offered—Burr & 
Co., Ine., and John J. Bargen & Co., Ltd., New York, are 
offering 113,421 shares of common stock (par $1) at $6.25 

r share. Of the offering, 10,000 shares represent new 


inancing, the balance (103,421 shares) having been purchased 
from stockholders. 


Transfer agent, Marine Midland Trust Co., New York; registrar, Com- 
mercial National Bank & Trust Co., New York. 

History and Business—Company was incorp. in Ohio, Nov. 14, 1929 under 
the name of National Aircraft Products Co. Name changed to present 
title May 15, 1930. Since its incorporation company has been actively 
engaged in designing, manufacturing and selling aircraft accessories and 

uipment to many of the principal aircraft manufacturing companies 
who make their purchases from time to time as may be necessary and no 
contracts exist at this time for the sale of products to any customers. 

The business of the company has increased during its nine years of 
operation as shown by the following schedule of its net sales during the 
calendar years 1930 to 1938, inclusive: 


SEs wa besene $64,280 /1933_.---.---- $121,672 /1936......--- $289,575 
SE ace nasne 128,682 | 1934......... 133,167 | 1937-....---- 564,683 
We atccnanss 87,760 /1935....----- 255,011/1938.-....--- 564,414 


Capitalization—The capitalization of the company as of Dec. 31, 1938, 


was as follows: 
Authorized Outstanding 
Se sc a bic menneascskeeunae 6,000 shs. 4,042 shs. 


As of March 15, 1939, each share of the above common stock (no par), 
was exchanged into 31 shares common stock ($1 par). There are now 


authorized 200,000 shares ($1 par) common stock, of which 125,612 shares 
are presently outstanding. 
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Of the 113,421 shares of common stock offered, 103,421 shares are part 
of 125,612 shares presently outstanding, and will be purchased from the 
individual stockholders owning said shares. The remaining 10,000 shares 
are authorized but unissued and will be purchased from the company. 

Terms of Offering—Burr & Co., Inc., New York, is the principal under- 
writer. No firm commitment to take the shares of stock offered has been 
made, but the principal underwriter holds an option from all the stock- 
holders dated Feb. 25, 1939, to purchase, within 90 days of the date of the 
option, at $5 per share in cash, as many of the 125,612 shares as the re- 
spective stockholders desire to sell, but in no event less than two-thirds 
of the holdings of each stockholder or an aggregate of 83,740 shares. The 
stockholders, in signing the option, have stated that the number of their 
shares subject thereto amount in the aggregate to 103,421. burr & Co., 
Inc., is also given an option to purchase 10,000 shares from the 74,388 shares 
authorized but unissued at the price of $5 per share in cash, with the pro- 
vision that if Burr & Co., Inc. exercises the option given by the stock- 
holders it must also concurrently take the 10,000 shares from the company. 

Burr & Co., Inc., is given a further option to purchase the authorized 
64,388 shares of stock which will remain unissued after the sale of the 10,000 
shares, at any time before June 20, 1941, at the following prices: One-third 
of 36.50 per share, one-third at $7 per share, and one-third at $7 .50 per share. 

Purpose—Upon exercise of the option by the principal underwriter the 
company will receive $50,000, the proceeds of 10,000 shares of stock at 
a price of $5 per share. The sum of $10,000 will be credited to the capital 
stock account of the company and the balance ($40,000) will be credited 
to the capital surplus. 

Company proposes to add the net proceeds of the 10,000 shares of stock 
sold by it toits working capital. 

Income Account—Years Ended Dec. 31 

















1936 1937 1938 
ee $289,575 $564,653 $565,414 
Cost of goods sold_______-_---_---- 226,021 423 908 419,298 
Selling, general, &c., expenses_----- 22,502 34,321 48,112 

Profit from operations. .._....--- $41,051 $106,453 $98,004 
Other income credits__....._. ---~- 5,363 7,224 5,207 
Gross income..................- $46,415 $113,679 $103 212 
I a ce in wi 4,348 3,30 2,094 
Bonuses to officers.............--- PPR Tir 14,000 14,000 
Provision for Federal income taxes - - - 6,673 18,055 15,777 
Pre SE. 5s ce dkecdenesisecewaw $35,394 $78,320 $71,340 


—V. 148, p. 1980. 


United Gas Improvement Co. (& Subs.)—/arnings— 
Period End. Mar.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Oper. revs. of util. subs $28,692,912 $27,549,220 $108393 ,048 $109164,630 


Ordinary expenses --- - 9,657,327 9,642,620 37,795,669 38,845,949 
Maintenance expense 1,303 ,016 1,407,062 5,826,019 6,222,897 
Prov. for deprec., re- 

newals & replacem'ts. 2,505,916 2,360 692 9,359 604 9,768,342 
Prov. for Fed.inc. taxes. 1,561,030 1,305,653 5,286,346 5,040,167 
Prov. for other Fed.taxes 638,894 533 ,465 2,179,634 2,063 438 
Prov. for State & local 

OT eee 1,861,802 1,744,766 6,990 ,269 6,891,996 











Operating income_--_-$11,164,927 $10,554,962 $40,955,507 $40,331,841 
Non-oper. income. - ~~ - - 125,628 123 ,035 $59,258 1,203 ,366 


Gross income. —_-_---- $11 290,555 $10,677,997 $41,814,765 $41,535,207 


Int. on long-term debt_. 2,603,275 2,592,637 10,364,792 10,394,617 
Amort. of debt discount, 

prem. & expense- ---- 127,513 132,385 522,667 529 ,362 
Taxes assumed on int _-- 46,309 47,766 181,548 337 ,SO8 
Other interest ___..--.-- 59,538 67 822 285,067 267 976 
Other deductions. —-- -- 138,467 129,872 523,295 5O8 386 
Int. chgd. to construct'n Cr8 ,238 Cr39,193 Cr206,647 Cr130,505 

Net inc. of util. subs_. $8,323,691 $7,746,708 $30,144,043 $29,627,563 
Sinking & other fund ap- 

propriations of net inc. 67,035 56,226 255,036 231,584 
Divs. on pref. stocks & 

other prior deductions 994,165 994 ,502 3,995,097 4,007 905 





Earns. avail. for com. 


stks. of util. subs_.__ $7,262,491 $6,695,980 $25,893,910 $25,388,074 

Min. & former ints _ _ ~~ 618,901 551,642 2,141,417 2,214,169 
Bal. of earns. of utility 
subs. applic. to U. 

G.I. Co___------- $6,643,590 $6,144,338 $23,752,493 $23,173,905 


Earns. of non-util. subs. 
applic.toU.G.I.Co_. Dr46,044 


Dr58 824 


Dr82,999 


Dr73 820 


Earns. of subs. applic. 
to U.G. 1. Co____- $6,597,546 
Def. int. & divs. on cum. 
pref. stks. of subs. 
applic. to U.G.1.Co. 


$6,085,514 $23,669,494 $23,100,085 





(deducted above) _— 51,080 30,291 215,891 120,189 
Other inc. of U.G.1. Co_ 1,634,429 1,799,472 6,281,235 8,202,396 
Total____________.. $8,283,055 $7,915,277 $30,166,620 $31,422,670 
Expenses, taxes & other 
GeGucsioms. . ..<..s-- 750,819 725,456 2,991,541 2,936,707 
Bal. applic. to cap. 


$28 485,963 


$27,175,079 
3,826,080 


stks. of U.G.1. Co_ $7,532,236 $7,189,821 
3,826,080 


Divs. on $5 div. pf. stk- 956,520 956 520 


Bal. applic. to com. Ao 
stk. of U. G. I. Co_ $6,575,716 $6,233,301 $23,348,999 $24,659,883 

Earnings per share-_--- - $0.28 $0.27 $1.00 $1.06 

Notes—(1) Previous years’ figures restated for comparative purposes. 
(2) Non-recurring income not included. (3) The above statement includes 
the financial statements of Philadelphia Gas Works Co. which relate only 
to its corporate accounts and does not include those recording its trans- 
actions with respect to its lessee accounts in connection with the operation 
of the City of Philadelphia Gas Works. 

Income Statement of Company Only 

Period End. Mar.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Divs. (received or decl.): sad leas a 

Subsidiary companies. $5,540,851 $5,570,864 $22,546,013 $22,616,603 
7 5,945 





























Other companies__... 1,554,006 1,657,152 45,282 6,995,517 
Int., inc. from miscell. oun 7 
inv. & other income-- 79,878 141,776 333,776 1,204,702 
Total income_,.____-- $7,174,735 $7,369,792 $28,825,071 $30,816,822 
Is 6656 dastabe-< 419,417 414,890 1,708,024 1,763,550 
th rae 301,913 281,708 1,143,709 1,067 ,007 
Net oper. income _-- "$6,453,405 $6,673,194 $25,973,338 $27,986,265 
Other deducts. from inc- 28,847 28,245 138,539 104,951 
Net income___....-. $6,424,558 $6,644,949 $25,834,799 $27,881,314 
Inc. approp. to special P . 
fund reserve_........ 641 613 1,269 1,199 
Net income balance_. $6,423,917 $6,644,336 $25,833,530 $27,880,115 
Divs. on pref. stock___- 956,520 956,520 3,326,080 3,826,080 
Bal. for com. stock... $5,467,397 $5,687,816 $22,007,450 $24,054,035 
5,812,940 23,251,765 23,251,760 


Divs. on com. stock._.. 5,812,941 
ee ee def$345,544 def$125,124df$1,244,315 
Weekly Output— 
Week Ended— 


Electric output of system (kwh.) _ 
V. 148, p. 2610. 





$802,275 


April 29,°39 April 22, °39 April 30,38 
_ 93,835,590 95,160,257 81.716,693 
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United Light & Power Co. (& Subs.)—Earnings— 


Volume 148 








12 Months Ended Jan. 31— 1939 1938 
Gross operating earnings of sub. cos. (after elim- : 
inating intercompany transfers)_______________ $87,269,227 $89,807,998 
General operating expenses__......._____.___..- 40,316,505 41,436,742 
, | eh ei eprint: 4,789,445 4,698,736 
Provision for depreciation. ................._._- 9,241,154 8,574,340 
General taxes and estimated Federal income taxes. 10,640,706 10,855,723 
Net earns. from opers. of sub. companies--_-_-_--_ $22,281,417 $24,242,457 
Non-oper. income of sub. companies____.________ 1,394,022 1,971,208 
Total income of sub. companies_______________ $23 675,439 $26,213,665 
Int., amortiz. and pref. divs. of sub. companies_._-. 15,943,822 15,965,308 


Pe oe 


i ae tie eae ohana aerk ake $7,731,617 $10,248,357 
Proportion of earns., attrib. to min. com. stock. ___ ‘ 


1,927 ,964 2,257 ,0 





Equity of United Lt. & Pow. Co. in earns. of 





subsidiary companies_-__.........._._.....- $5,803,654 $7,991,295 

Income of United Lt. & Pow. Co. (excl. of income ” 
Peneneen epee). chs kc eee 24,089 75,746 
ee rt a ee "$5,827,743 $8,067,040 
Expenses and taxes of United Lt. & Pow. Co_____-_ 291,432 401,297 
ee ee idettitibvtstpittntbncs BM. Sie 
Interest on funded debt, bond discount and ex- ml 
pense, &c., of holding company_-.__.---_----- 2,417,076 2,494,277 
Balance trasnferred to consolidated surplus. --- - $3,119,235 $5,171,466 

Earnings of Company Only 

12 Months Ended Jan. 31— 1939 1938 
PI Ci xighccicdciseecchs« chebnowdews $3,335,410 $3,309,902 
By: OR cn ad 291,432 401,297 
Interest, amortiz. of discount & exp. on funded debt 2,378,232 2,455,097 
ee NG cdc wnuxtnénuccacnee conde 38,844 39,180 
BN SEO SOTTO Pe mae $626,903 $414,327 


New President— 

William G. Woolfolk, President of Michigan Consolidated Gas Co., 
has been elected President of this company United Light & Railways Co., 
Continental Gas & Electric Corp. and American Light & Traction Co. He 
areas Sapertes 8. McCann who resigned to join Dillon, Read & Co.—V. 

‘, p. 2610. 


United Light & Rys. Co. (& Subs.)—Earnings— 


12 Months Ended Jan. 31— 1939 1938 
Gross operating earnings of subsidiary and con- 

trolled companies (after eliminating intercom- 

ee a bb ben eee $77,524,134 $79,577,211 
General operating expenses. .........---------.- 35,755,709 36,590,335 
Ee ees ce esantaweee ,280 ,267 4,230,867 
Provision for depreciation.................-<..-- 8,210,499 7,524,444 
General taxes & estimated Fed. income taxes__.... 9,369,887 9,607 ,369 








_ Net earns. from opers. of sub. & controlled cos_-$19,907,772 $21,624,196 
Non-oper. inc. of sub. and controlled companies- - - 930,382 1,136,570 





Total income of sub. and controlled companies. _ $20,838,154 $22,760,766 
Int., amortization and preferred dividends of sub. 











and controied companies_--.......-.--.--.---- 13,328,853 13,304,958 
SE ee $7,509,301 $9,455,808 
Proportion of earns., atributable to min. com.stock 1,927,964 2,257,062 
Equity of United Lt. & Rys. Co. in earnings of 
subsidiary and controlled companies- - - ---- - - $5,581,337 $7,198,746 
Income of United Lt. & Rys. Co. (excl. of income 
received from subs.)............-...---..-... 795,553 794,089 
Pte teen ttn ehanind hee tawubkackes $6,376,890 $7,992,835 
Expenses of United Lt. & Rys. Co...-.--.------- 137,838 12u,860 
Taxes of United Lt. & Rys. Co........---------- 247,742 11uU,796 
Eb kts ttn wae tbeannscnekabasucta $5,991,310 $7,761,179 
Holding company deductions: 
Interest on 544% debs., due 1952__-__....----- 1,348,350 1,371,736 
Other interest... -.<cccces ekbdnnhabhesenaenen _- 8«=—|. ek 
Amortization of debenture discount and expense_ 18,371 18,707 
Tax on debenture interest.............--.-..- 42,182 42,903 
Balance transferred to consolidated surplus. - ~~ - $4,579,635 $6,327,832 
Prior preferred stock dividends- --........------ 1,214,586 1,225,724 
PD cpnnge seen cng pensenncccbassioonee $3,365,052 $5,102,108 


New President— 
See United Light & Power Co., above.—V. 148, p. 2447. 


United States Hoffman Machinery Corp. (& Subs.)— 














_3 Mos. End. Mar.31— 1939 1938 1937 1936 
ins ite es et cer tit $1,157,274 $1,269,094 $1,665,777 $1,097,942 
Costs and expenses _ . .-- 1,111,350 1,271,602 1,441,122 968,133 

Operating profit. _--_- $45,924 loss$2,508 $224,655 $129,809 
Other income_.......-- 64,579 64,793 61,487 49,463 

Petal income. ....... $110,503 $62,286 $286,142 $179,272 
Depreciation. .__....--. 45,237 38,251 37 ,.297 37 ,594 
pe 44,674 34,294 33,901 45,873 
Federal & foreign inc. tax 18,151 5,665 33 895 15,160 
= — 
oe Net profit..........- $2,441 1loss$15,925 $181,049 $80,645 
Preferred dividends _ - -- 18,514 y19,132 a §6€3=—. anes 

PD. wctnadwaenn ee $16,073 $35,057 sur$160,713 sur$80,645 
Shares com. stock out- 

standing (par $5). _-- 226,016 226,016 216,463 215,503 
Earnings per share_-.--_- Nil Nil $0.74 $0.37 


x Includes $6 779 applicable to April, 1937. y Includes $6,377 applicable 
to April, 1938. 
Note—No provision was made for Federal surtaxes on undistributed 


income. i 
Consolidated Balance Sheet 
Assets— Mar.31,'39 Dec.31,'38 Liabilities— Mar.31,'39 Dec.31.'38 
oo $468,844 $540,065) Notes pay., banks$1,750,000 $1,750,000 


b Instal. accts. rec. 4,279,408 4,353,513] Accts. pay. & accr. 


c Other accts. rec. 691,972 534,314 accts., &c., incl. 
Inv. at cost or taxes est. to be- 
aes 1,399,643 1,427,568 come pay.within 
Prepd. & def. chgs. 51,012 53,280 one year....... 372,436 328,129 
Due fr. employees, Depos. on acct. of 
incl. exp. funds - 27,854 26,364 uncom pl'd sales. 11,025 13,776 
Depos. on ljeases, Reserves. .....-.. 455,679 441,435 
contracts, &c_ _- 7,647 4,810} Cum. conv. 54% 
Mtgs. rec., at cost 94,350 94,450 pref. stk. (350 
Sundry invests., at Rage 1,346,450 1,346,450 


83,442) Com. stk. (par $5) 1,130,082 
1,361,446 


1,130,082 
1,361,446 


120,639 
42,670 


Dit satcennese 


d@ Treasury stock- 42,670| Capital surplus ___ 





Plant property - 860,049 $43,585| Earned surplus__. 1,616,972 1,633,045 
Pa’s., goodw. &c- l 1 
es $8,044,088 $8,004,362 cb ited ds $8,044,088 $8,004,362 


a Includes $81,008 in 1939 and $115,565 in 1938 of funds in foreign 
sountries subject to governmental restrictions. b After reserve of $250,000 


in 1938 and 1939. c After reserves of 372,945 in 1939 and $62,398 in 1938. 
d 7,000 shares of common stock at cost.—V. 148, p. 1184. 


U.S. Distributing Corp.—To Consider Delisting— 

The Committee on Stock List of the New York Stock Exchange will hold 
a hearing June 2, to consider the advisability of making application to the 
Securities and Exchange Commission to strike from listing and registration 


Chronicle 


on the New York Stock Exchange the common stock (no par) of the cor- 
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poration. The Committee will consider whether or not these securities 
appear suitable for continued listing on the Exchange in view of the present 
status of the corporation, its assets and earnings, the number of shares, 
distrinution and indicated market value of the issue outstanding in the 
hands of the public, and the price range of the stock.—V. 148, p. 600. 


United States International Securities Corp.—Earns. 

















: Calendar Years— 1938 1937 1936 1935 
Cash divs. received _- -_- $1,138,191 $1,717,825 $1,496,951 $932,652 
Int. receiv. and accrued _ 109,490 128,711 8,284 71,841 
CI eee 64,523 11,794 16,755 

"Total income _______- $1,247,681 $1,910,559 $1,607,029 $1,021,249 
Net profit on securs. sold 8,335 34,159 36,641 34,110 

_ Total profit... ....... $1,256,017 $1,944,718 $1,643,670 $1,055,359 
Cap. stk. & other taxes _ 23,856 23,267 17,129 7,97 
Prov. for Fed. surtax on 

undistributed profits. = -____- 55,500 oe. . mins. 

Proy. for Fed. inc. taxes_ 32,000 31,500 30,000 10,900 

aR aE 150,484 151,459 118,621 107,919 

Net income--_____-.- $1,049,677 $1,682,992 $1,473,795 $888,562 
Earnings for 3 Months Ended March 31 

5S : P 1939 1938 1937 1935 
Cash divs. received - - --- $27 1,506 $290,497 $354,699 $244 466 
Int. received & accrued 27,889 26,296 24,269 23,644 
TT NNN gece.  - Sade: - ‘eek Sa005 i absnes 

_ Total income. - ------ $299,395 $316,792 $413,417 $268,109 
Net realized loss on in- 

_ vestments_........-- 213,847 228,545 323,911 171,713 
Cap. stock & other taxes 3,955 18,109 7,549 6,500 
Prov. for Fed. inc. taxes_ 8, 2,500 7,400 3,037 
Other expenses________ 39,725 38,322 38,664 30,609 

Net prof. for 3 mos... $33 ,368 $29,317 $35,893 $56,252 


Balance Sheet 


Mar.31,'39 Dec.31,'38 Mar.31,'39 Dec.31,'38 
$ 3 3 


Assets— Liabilities— 

a 460,483 694,456| Res. for taxes & 

Divs. receiv., int. accrued exps--- 56,750 52,300 
accrued, &¢-_-- 109,580 112,319] a Ist pref. stock. _23,920,000 23,920,000 


Securities, at cost_43,202,428 43,107,298|b 2nd pref. stock. 500,000 500,000 
c Special reserve... 9,475,000 9,475,000 


d Common stock~- 24,855 24,855 
Capital surplus... 9,346,831 9,346,831 
Operating surplus. 449,055 595,086 











; 0 ee 43,772,491 43,914,073 i eo 43,772,491 43,914,073 

a Represented by 239,200 no par shares. b Bapocnentes by 100,000 no 
par shares. c Set up out of amount paid in cash by subscribers to second 
preferred stock. d Represented by 2,485,543 no par shares. 

Note—Based on market quotations as of March 31, 1939, the securities 
owned had an indicated value (which should not be construed either as the 
amount for which the securities could be sold or for which they could be 
repurchased) of approximately $26,285,189, which is $16,917,239 less than 
the above book value. 

Securities, at cost, include 5,000 shares common stock of United States & 
Foreign Securities Corp. under option to the President until March 1, 1942 
at $25 per share.—V. 148, p. 450. 


Universal Consolidated Oil Co. (& Subs.)—Farnings— 
Earnings for 3 Months Ended March 31, 1939 
Net profit after prov. for deprec., depletion and proy. for all taxes_ $197 ,246 
Earnings per share on 200,000 shares outstanding __-...........--- $0.98 
Current Assets and Liabilities as of March 31, 1939 

Current assets cash, $123,892; receivables, $131,435; inventories, 

$45,966) 
CD TS, 66 6 6 came ennnn cue alain 
Deferred liabilities, instalment note due bank - - 
—V. 148, p. 2611. 


Vick Chemical Co.—Frira Dividend— 


The directors on —_ 28 declared an extra dividend of 10 cents per 
share in addition to the regular quarterly dividend of 50 cents per share 
on the capital stock, par $5, both payable June 1 to holders of record 
May 15. Extra dividends of 10 cents per share have been paid in each 
of the 22 preceding quarters. In addition 2 special year-end dividend of 
$1.80 per share was paid on June 1, 1937.--V. 148, p. 1343. 


Virginia Public Service Co. (& Subs.)—Farnings— 











12 Months Ended March 31— 1939 1938 
CE, cg wi bcncanecnennésocehunde $8,535,511 $8,119,047 
NS nnd oo canes eeenedecensodne 3,233,289 3, :793 
ee a tanenebenebetaueaee 418,760 417,021 
Provisions for retirements _ _ — - - Te re P= 1,086,085 649, 
EE PRION cd wt cessccccaccesceceseane 70,651 113,810 
SS ee errr ee Se. 812,242 745,795 

CpePaties GGOND. « occcccasscscccssccessocss $2,814,484 $3,008,590 
eee. tt 79,109 67,850 

CSREES, 6 cnn dense oes csaweoneocnsusesa $2,893,593 $3,076,440 
Interest on ist mtge. bonds... ................---  § of 1,740,172 
Interest on sinking fund debentures--_-._.-...-..---- 210,242 17,494 
Ce as on 5.64005 5866 6 ced eter aonccessecs 38,872 51,937 
Amortization of debt discount and expense - - - - - - 171,289 171,245 
Interest charged to construction. _........------ Cr7 ,560 Cr10,917 

Walanes OF PAINS. «oo oc access ee he raccéucdes $741,201 $906 ,508 
—V. 148, p. 896; V. 147, p. 3474, 3325. 

Waldorf System, Inc.—Larnings— 

3 Mos. End. Mar. 31— 1939 1938 1937 1936 
Total sales__....------ $3,361,932 $3,269,495 $3,567,682 $3,456,637 

Net profit.....-.-- : 56,630 x47 572 x60 936 129,101 
Shares com. stock out- 

standing (no par) ---- 426,419 426,419 426,419 426,419 
Earnings per share - - - - $0.13 $0.11 $0.14 $0.30 


x After provision for Federal undistribut 


amort. and income taxes.—V. 148, p. 1497 


Warner Bros. Pictures, Inc.—Fzrchange Time Extended— 


Company has notified the New York Stock Exchange that the right t o 
exchange optional 6% convertible debentures, series due 1939, for 6% 
debentures, series due 1948, of the corporation, has been extended to and 
including June 28, 1939.—V. 148, p. 2612. 


Western Pacific RR. Corp.— Delisting Hearing Postponed 

The Committee on Stock List of the New York Stock Exchange has 
postponed to June 1 consideration of filing a delisting application for the 
common stock of the corporation which had been scheduled by the Com- 
mittee for May 5, in order to afford the corporation additional time to cir- 
cularize its stockholders.—V. 148, p. 2448. 


Western Public Service Co.— Accumulated Dividend— 

The directors have declared a dividend of 37 4 cents per share on account 
of accumulations on the $1.50 series A_pref. stock, no par value, payable 
June 1 to holders of record May 12. Like amount was paid on March 1 
last: Dec. 1 and Sept. 1 1938, and compares with 18% cents paid on 
June 1, 1938, and on Bee. 1, 1937; 37% cents paid on Sept. 1 and on June 1, 
1937: 56% cents paid on March 1, 1937; 75 cents paid on Dec. 1, 1936; 
56\% cents per share paid on Sept. 1, 1936, and 3714 cents paid on June 1, 


1936.—V. 148, p. 2448. 


Westvaco Chlorine Products Corp.—New Director— 
Marlin G. Geiger has been elected a director of the corporation to fil] 
racancy caused by the resignation of H. Walker Zehner.—-V. 148, p. 150 


ed profits tax. y After deprec., 
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Wabash Ry.— Annual Report— 


General Statistics for ; oe — 


1938 19 
Fr t (tons) car’d 1 mile_.3628441 000 4301135. 230 4103507, 801 3585861. 287 





Av.rec. per ton per mile $.009683 $.009386 7 $. O10178 
Rev. freight car’d (tons) 14,650, ot 17,401 4i7 17 ,056, se 14.7900 
Rev. passengers carried _ 643 74: "15 50, 774 "686.613 617, 663 
Pass. carried 1 mile- ._114,044 433 130,615,548 117,953, 191 104,485.868 
Rev. per pass. per mile_- 3.02 $. 030 052 "$.02129 $.02127 
Income Account “4 ars Ended Dec. 31 
1938 1937 1936 1935 

Avge. mileage operated - 2. N £7 60 2 436.88 2,447.11 2. 447. 01 
Freight revenue______- $35,135,352 $40, 370. 042 $40,626,685 $36, 495 558 
ee sie 351 2,6 923 2,511 2,222, 1 2 
, NS aaa 675,948 679/907 pri te 513 
eee 404 B55 510,622 503 ,947 6:74 42 
Miscellaneous - _ - 1,839,818 1,893, 240 2,136,367 1 698. 963 

Total oper. revenues _ _ $40,472 327 $46, 133, 734 $46,428,262 $41,492,890 

Expenses 
Maint. of way & struct. $4,922,279 $6,039,832 $5,340,018 $4,823,318 
Maint. of equipment._- 7,119,549 8,334 ‘097 8,273,354 7,060,146 
ND as ao oe 1,776,407 1,851,911 1 "726.935 1,671,078 
Transportation - eens 16,804,310 17 868,059 17.140:848 15; aoa. 458 
Miscell. operations _ 265,328 286 ,220 233 ,201 th 
General _ 1 587 434 1,576,210 1,732,911 1 Pe '95 
Transp. for investment. (Cr20, 787 Cr126,647 Cr113,155 Cri03: 679 




















Total oper. expenses $32,454, 521 $35 5,829,683 $34. 334, 112 $31,246,5 5f 52 
Net rev. from ry. oper_. 8,017,806 10,304,051 2,094,150 10,246,337 
Tax accruals______- 2'603.356  2:453.482 1 363 580 1,511,319 
 . eee ° cease >a 14,831 

Operating income___- $5,414,451 “$7, 850,568 $9,730,561 $8,720,187 
Other oper. income _ - 509 068 531,309 531,900 556,105 

Total oper. income. $5,923,519 “$8,381 877 $10, 383. 461 $9 276,293 
Hire of freight cars__ Dr + aoe ene 1,896,601 529 1,912,566 
Joint facility rents _ — - 1,928,857 2,012,826 2 ‘OO1 "561 ae TE th 
Oth. deduc. fr. oper. inc. 221 1670 224 ,594 213, 848 191,95 

Net oper. income... $1 297,490 64.247 S68 $6, 147, 522 $5,213, 900 
Non-operating income. - 354 701 422,205 367 ,890 381,258 

Gross income______ ~~ $1, 652, 191 “$A, 670, 061 $6,515,412 $5, 595, 158 
Rent for lease of roads_ 431,301 364,298 361,653 355,09 
Int. on funded debt__._. 6,322,824 6,801 '205 6,906,980 6,962, a38 
Int. on unfunded debt__ 925,690 449,076 452,762 451,227 
Oth. deduc. fr. gross inc. 100 ,267 107,274 274 74,799 94.762 

I ii PER ee $6,127,890 “$3, 051 1,791 "$1,280,782 $2 ,268 468 

Comparative Balance Sheet Dec. 31 
1938 1937 

Assets-— ~ 
Investment in road and equipment __- ; 285 ate 489 285,002 ,074 
Fae hat ne on leased railway property_ ; 31,512 31,406 
ES Bias 15,447 15,447 
Deposit in lieu of mortgaged property sold_ . 4/650 209 066 
Miscellaneous physical property. ___- : 3,077 643 3,080,339 
Investment in affiliated companies _ +1 16,154,782 15,917,373 
Other investments... ............... Cites 25,091,647 25,091,247 
0 SEO eae : indies Balate aee . 3,794,11 2,987 357 
Special deposits.__________ a vera yes 865,066 651,724 
Loans and bills receivable._...____________. 4,54 2,857 
Traffic and car service balances receivable ___ 514,424 420 393 
Net bal. receiv. from agents & conductors ___ . 777 075 741 367 
Miscellaneous aooapnte receivable... ......-.-. 782,964 1,130,205 
Material and supplies. _____ ERE BF 2,499,977 2,851,855 
Interest and divi —~+ receivable. es 7 459 7.79% 
Rents receivable. be ; 28,166 29 345 
Other current assets. Gi os iat 16,570 28,12 
Working fund advances_____ - weed e A34 115,724 
Insurance and other funds_______________ Sea 738 32,120 
Other deferred assets - ee 925,554 1,098 ,96 
Rents and insurance prems. paid in advance_____- 47 ,527 56,401 
Other unadjusted debits ia etal 625,631 2. 
Securities issued or assumed, unpledged__- o 431,437 388 338 
Securities issued or assumed, pledged. : 1,545,924 1,545,924 





Ne ae oe ee Se 342,897 ,785 345,258,438 

Liabilities— 
ES SE ee 4 ..--138,492,967 138,492,967 
Government grants____ _ __ a a mada 759,969 345,910 
a eaageat , _.-130,601,746 152,871,782 
Traffic and car service balances payable________ _- ,485,2 d ,800 
Audited accounts and wages peyeste. nie _-- 1,447,323 1,299,991 
Miscellaneous accounts _— = tee iat “om 208 ,28 985 
x Interest matured, unpaid_______ _ _. ... 24,575,830 19,119,916 
Dividends matured, prom ay : ied 7 ae 1,083 1,209 
Funded debt matured, unpaid ttotecasca Jee 2 
Unmatured interest accrued - ; aa .... 2,039,577 2,042,589 
Unmatured rents accrued__ ea 322,983 382,814 
Other current liabilities. ___ _ _ a5 ied 84 374 128,7 
Deferred liabilities_.____ _ __ see a iene 176,395 . 
Tax lMability.............. 7s ea ye tt 71 


Accrued depreciation - 
Other unadjusted credits 
Cor te surpive-—edditions to ) Property. vals 
Profit and loss balances _ 


_ Tae 


x Includes interest on refunding and general mort 
1932, and subsequently $21,115,605 and $18,099, 


— ‘399.108 "758.55 
~ def'13 ,784'647 def3854/111 
ee Sekt ae, ak 342,897,785 345,258,438 
e bonds due Feb. i 
in 1937.—V. 148 





p. 2611. 

Western Ry. of Alabama—Earnings— 

March— 1939 1938 1937 1936 
Gross from railway. ___ $143,387 $139,110 $146,513 $131,014 
Net from railway____-__ 18,424 15,382 14,872 9,175 
Net after rents..._.___ 6,538 4,888 2,372 3,833 

From Jan. 1— 

Gross from railway. .-_-- 412,367 a + 489 421,599 369.787 
Re Siig rence? = HBS aah BEEP a8 
—V. 148, p. 1983. wad , ; 

Wheeling Steel Corp. (& Subs.)—Earnings— 

Consolidated Income Account for Calendar Years 
1938 1937 1936 1935 


Gross sales, less disc., re- 
turns and allowances - $62,420,280 $90,455,381 $30 .598. 525 $96. 262 939 
x Cost of sales, &c_-_-_- 51,034,699 73.247.504 64.312.550 51 »208,475 











Depreciation & Ceatptien 3,834,516 5,503,495 4,950,523 5,242,105 
— general and ad- 
trative expenses. 5,930,212 6,245,200 5,767,428 4,949,301 
Prov. for doubtful accts. 121,316 66,621 89,726 90,771 
Gross profit........- $1,499,537 $5,392,560 $5,478,299 $4,772,286 
Other income. -- - - - ~~ -- 680,975 850,552 846,102 624,779 
Total income _______- $2,180,512 $6,243,113 $6,324,401 $5,397,065 
Loss on Fanny hn 3 Re eres 140,3 191,47: 
Int. & disct. on bonds 1,598,791 b1,452,905) 1,477,293 1,289,778 
Other interest _ - - - - - - - - f 43,608 87,837 
ee oe 223 537 inéinae 
Profit from operations 581,721 $4,790,208 439,645 $3,827,9 
Profit from sale of in- ° ; wes Mwy rag — 
es dees)  Seshas® ~ “~'\snedae 100,000 





$3.927.977 


$4.790,208 $4,439,645 














Chronicle May 6, 1939 
Provision for Federal! in- C pee 
come taxes (est.) 88 583 551,720 2324,257 430.351 
Amt. carried to surp. $493,138 $4,238,488 $4,115,388 $3,497,626 
6% preferred dividends _ 91,612 1,047,510 a2,289,108 y762,602 
5% cum. pref. divs-- --- 1,226,120 ——— CC he |” eae 
Surplus. ------ nae - Get e834, 594 $2,315,375 $1,826,280 $2,735,024 
Shs. com. sk. (no par) -- 563 ,294 563 ,.212 388,091 388,070 
Earnings per share ---- Nil $4.11 $4.70 $3.11 


x Includes maintenance and repairs (approximately $4,020,000 in 1938). 
taxes, labor, — lant expense and other operating charges. y At rate of 
$2 per share. he provision for estimated normal tax on ingame for the 
year 1936 does not include surtax on undistributed profit under the revenue 
Act of 1936, due to the dividend credit, the deduction of bond discount, 
expense and premium applicable to bonds redeemed durin ng. 1936 and other 
expenses and losses which have been charged to surplus. he adequacy of 
the provision for Federal income tax is subject to final interpretation of the 
laws and regulations affecting the companies. a At the rate of $6 per share. 
b After deducting $153,918 for interest charged to construction. c In- 
cludes $67,977 for surtax on undistributed profits. 


Consolidated Earnings for 3 Months Ended March 31 

3 Mos. End. Mar.31— 1939 1938 — 

Gross sales _ - $18,082,960 $13,463,905 
Cost of sales, ordinary 


1937 1936 _ 
$23 064,403 $16,078,479 











Ganes, Ge. ... 7 13,049,378 10,051,213 17,205,068 12,397,718 
Repairs and maintenance 1,212,209 989,002 1,402,254 1,106,851 
Selling, general & admin. B 

expenses, &c___-_- 1,673,190 1,588,541 1,569,254 1,387 ,678 
Depreciation & depletion 965, 544 l 024 407 1,287,516 956 888 

Profit... .. ots $1, 1s. 639 loss$189, 265 $1 ,600,011 $229 344 
Other income . 13 8,735 112, 026 156 644 149,955 

Total income 321, 374 loss$77 ,239 $1,756,655 $379,299 
Interest and discount_ -_ "381. 803 “93-300 387,170 353,473 
Federal income taxes 110, 910 5 1,596 60,678 14,904 

Net profit... ...- "$828,661 1088$531,035 $1,308,807 $10,922 
Earns. per share on com. $0.61 Nil $1.89 Nil 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets $ s Liabilities— $s $ 
x Land, bidgs., 6% pref.stock.. 3,114,000 3,130,500 

machy., &c 71,870,777 73,848,544|$5 cum. pref.stk 35,040,700 a35,024,200 
Inv. in adv. to y Common stock 28,875,225 28,871,100 

associated and Funded debt__. 32,200,000 32,900,000 

other cos___. 3,543,672 3,650,827] Acets. payable. 2,095,204 2,401,171 
Bal. due from em- Notes payable to 

ployees under banks___.... 1,000,000 5,000 ,000 

stk. pur. plan 458,276 534,808 | Accrued liabil_. 2,597,308 2,791,057 
Deps. in closed Divs. payable__ ae -—té‘“( COSCO 

a 17,915 25,836 | Sink. fund instal- 

Inventories - 30,762,274 33,603,643 ment of long- 
Accts. and notes term obligat'n 518,500 471,500 
receivable ___ 7,226,419 7,583,278 | Res. for relining 
Inv. in mkt. sec. 299,625 299,625 and rebuilding 
Cash - _. 2,175,598 2,541,637 furnaces, &¢c- 845,154 748,071 
Deferred charges 1,782,228 1,463,053 | Res. for conting. 1,641,834 1,765,703 
Capital surplus 751,218 755,343 
Surplus (earned)10,001,793 10,304,728 
z Treas. stock_. Dr719,356 Dr612,119 
Total .118,136,783 123,551,253 Total __ 118,136,783 123,551,253 





x After reserves for depreciation of $52,285,296 in 1938 and $53,448,231 
in 1937. y Represented b 77,504 (577,422 in 1937) no par shares. 
z Includes 1,571 (279 in 1937) shares of pref. and 14,210 shares of common 
at.cost a Revresented bv 350.407 (350,242 in 1937) no par shares. 


Wheeling & Lake Erie Ry. Annual Report— 


Traffic and Transportation Statistics for Calendar Years 


1938 1937 1936 1935 
Miles of road operated _ - 510.61 512.68 512.5 511.60 
Revenue tons carried__- 10,354,859 967. 849 14 716, 530 12,407,331 


Revenue ton miles - - - - 1026204 350 1353070. ryt 1405667, Paty 1206934 ,753 








Av. net tons p. tr. mile_- 794 856 
Aver.rev.pertonmile.__ 0.99 cts. 0.97 cts. 1.045 on 51 cts. 
Aver. rey. per mile of rd_ $20.485 $29.531 $28 .648 $24.798 
mgers carried _ _ ___ 11 ,865 24,1 18,92 12,812 
Pass. carried one mile__ 580 ,467 1,270,494 1 037 ,722 00,529 
AV. rev. Pp. pass. per mile 1.97 cts. 1.95 cts 2.21 cts cts 
Pass. rev. per mile of rd_ $75 $163 $151 $119 
Net op. rev. p. mile of rd. $5,668 $9,360 $9,134 $7 029 
Net op. rev. per tr. mile_ $2.06 $2.39 $2.5 $2.28 
Income Account for Calendar Years 
Coating Rerenue— 1938 1937 1936 1935 
Se a $10,459,614 $15,1 139, 856 $14, B84 .283 $12,686,433 
es cukaheweea& 11,43 4,806 22'946 17,528 
Mail and express _____ _- 862 31 ‘572 23,472 22,757 
Other transportation _ _ - 311,787 428,552 520.476 463 ,842 
RE RR 188,029 356,053 323 ,024 307.314 
WE tktennaebanna $10,981,730 $15,970,839 $15,574,200 $13,497,874 
Operating Expenses— 
Maint. of way & struc__ 1,063,999 1,995,498 2,007 ,996 1,788,199 
Maint. of equipment... 2,357,238 3,328,132 3,555,271 3 ‘484,189 
, a eee 419,501 422,187 391,166 363 85 
Transportation. ______- 3,887,273 5,062,643 4,509,369 3,925,694 
Ss ie nth ab itedie nde oe tse 360 ,072 378,754 434,127 342,084 
Transp. for invest.—Cr- 234 14,921 5,580 2,337 
Total ry. oper. exp___ $8,087, eee $11,172,293 $10,892,350 $9,901 688 
Net rev. from ry. oper. 2,893, 4,798,546 4,681,851 3,596,186 
Railway tax accruals... 1.297 307 1,75) ,899 1.562,034 976,417 
Uncollectible ry. revs. _-_ 423 














Railway oper. income_ $1,596,674 $3,046,647 $3,119,817 $2,619,346 

Non-Operating Income— 
Rent from equipment _ __ 37 546 79,610 72,536 53,292 
Joint facility rent income 99 236 86,471 46,491 45,326 
Miscell. rent income _ ___ 17,421 16,233 19,173 3 
Inc. from funded securs- 103 586 116,340 100 674 100,797 
Inc. from unfunded se- 

curities and accounts _ 652 5,048 1 2,314 
Miscellaneous income ___ 24,505 26,731 524,058 24,336 

Gross income_.-_--..- $1.879.617 $3,377,080 $3,882,751 $2,865,806 

Deductions— 
Hire of frt. cars. Cr. bal_ 534,033 1,114,112 621,975 51,676 
Rent for equipment. __ 22.756 27 310 29,487 29,632 
Joint facility rents_____ 60,172 77 308 79,699 69,434 
Miscellaneous rents _ ___ 877 7,217 6,324 6,21 
Interest on funded debt - 622 ,027 634 345 607 ,069 637 ,300 
Miscell. tax accruals 2,665 2,169 2,286 2,280 
Int. on unfunded debt _ 7,291 2,774 31,739 4,739 
Amort.ofdisc.onfd.dt. ___|__. a” sich 1,378 
Misc. income charges _ __ 3,937 4,602 3,840 4 

Net income__---_-__-_ _ $1,693,928 $3,735,467 $3,744,279 $2,162,113 
Income applied to sink. 

& other res. funds- ___ 153 ,086 147 ,293 141,813 140,000 

a $1,540,841 $3,588,174 $3. os. ass $2,022,113 
GIG ob onc wesce 1,026,140 2,714,755 47 227 1 039,727 

x Passenger train service discontinued July 17, wi 








_ . 
Volume 148 Financial 
General Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ $ Liabilities— $ $ 
Investments - 95,741,417 94,979,706|4% cum. prior 
Impts. on leased lien stock____ 11,609,300 11,609,300 

ry. property _- 6,575 6,575|544°% cum. pref. 
Sinking funds_- - 7,118 6,640 NE in ei 10,213,958 10,213,955 
Deps. in lieu of Common stock. 33,772,300 33,772,300 

mtged. prop. Govt. grants.___ 1,448,796 18,221 

a 1,471,231 1,469,305| Total long-term 
Misc.phys.prop 519,696 520,782 “ Saker 16,028,000 16,463,000 
Invests. in affil Current liabils_. 1,089,609 1,105,619 

cos.—at cost. 3,919,384 3,932,611] Def’d liabilities. 155,921 171,552 
Other investm’ts 6,715 7,014| Unadj. eredits__ 12,828,022 12,756,742 
Current assets_. 4,766,518 4,030,962; Approp. surplus 3,198,985 3,014,986 
Deferred assets 40,11 12,842 | Profit and loss__ 16,457,952 16,175,048 
Unadjust. debits 324, 129 334, 289 

TR ies ed 106,802, 804 105, 300, 726 anes 106,802,894 105,300,726 
—V. 148, p. 2612. 

Wichita River Oil Corp.—New Name— 

See Venezeulan-Mexican Oil Corp. in last week’s ‘‘Chronicle,’’ p. 2611. 


Wickwire Spencer Steel Co. (& Subs.)—Earnings— 











Consolidated Income Account for Calendar Years as 
} 1938 al937 1936 1955 
Profit from oper., after 
deduct. for selling, aie 
admin. & gen. exps_-_-_ $80,501 $1,268,298 $1.056,119 $552,051 
Other inc.— int. earned, 
disc. taken, jprofit on 
sundry ore sales, &c__ 104.181 129,137 132,354 111,709 
nn $184,683 $1,397,434 $1, 188. 472 sees. he's 
Other deductions -_ ——__-_ 126,245 154,589 89,628 156,0 
Provision for deprec__-__ 524.770 517,493 44757 454 650 
Legal and other profes- 
sional services forrecs. §..--.. ..---- 17,985 9,299 
wee epee 127 652 117,889 94,718 96,914 
Amort. of bond discount 3,997 .- | tana “<> waaitee 
Prov. for Fed. & State 
taxes onincome (est.).  -...-- eo ee eee Tt 
Net profit for year_-_ 1088$597 980 $592,466 $431,385 loss$53,146 


. a we statement of operations of trustees for four months ended 
April 30 
Consolidated Income Statement as 3 Months Ended March 31 
3 Months Ended March 31— 1939 1938 1937 
Profit from opers., after deduction for 














selling, adminis. & gen. expenses _ _ - $42,373 loss$130,751 $435,232 
Ce Sits i beid erodadatecaced 18,561 19,090 17,519 
NN ne as mol msec cn ote dick lll ws Ge akin $60,934 loss$111,661 $452.751 
Int. allowed on prepaid accts., discts. ae 
allowed, bad debts & fran. taxes, &c 54,750 56,722 63 ,037 
Provision for depreciation. —_..._ ~~ 132,094 130.443 113,318 
Legal & other professional services for : 
Ce ee. lene,  » etal 5,563 
Interest on bonds and notes— 
> aT 8,736 _ 
10-year notes, due 1945... .._..--- 10,117 10,117 10,117 
7% bonds—Amer. Wire Fabrics 
‘Corp ee ee ae 13,989 13,990 13,990 
Net loss before prov. for Fed. taxes. $158,753 $331,916 pf.$246,727 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ $ Liabilities— 3 » 
Ciianderomenanes 1,829,800 1,010,690) Note pay., RFC, 
U.8. Treas. bill & instalm’t due in 
RE 1,030,839 Se Pee 100,000 100,000 
x Notes, accept. & Accounts payable. 512,716 352,421 
accts. receivable 1,323,669 1,015,157| Ore contracts pay. 
Invs., at lower of due in four mo. 
cost or market... 4,548,603 5,871,686 —<.. oa April 
Investm’ts & other Dtdadni: . °anene 523,802 
ee 288,795 233,132 | Accr. amg int. &c 155,695 175,857 
y Prop., plant Prov. for Fed. & 
& equipment ___ 10,387,612 10,279,069 State taxes on 
Deferred charges.. 197,326 230,380] income est_ ee 11,000 
Long-term debt__- 1,954,300 1,356,800 
Dt cimiinvns  .mmeteem 700 ,000 
Res. for contings.. 300,000 300,000 
Cap. stk. (par $10) 4 593,164 4,593,164 
Capital surplus_._11,420,152 11,420,152 
Earned surp. - - - -- def460 ,222 137,758 
Se 18, 575,804 19, 670,954 954 Total....--. ...18,575,804 19,670,954 


x After reserves of $115,297 ($108,790 in 1937) for doubtful, discounts, 
&c. y After reserve for depreciation and general plant reserves of $14,164,- 
186 in 1938 and $13,746.422 in 1937.—V. 147, p. 2710. 

Wright Aeronautical Corp. (& Subs.)—Farnings— 

Consolidated Income or tae for Calendar Years 




















F 1938 1937 1936 1935 
ios Ss dondwcntnbed $3}. 862,149 Si¢. 654 398 $11,377,466 $7,757,461 
(SEE ’ , 13 ,695,5 9, »295 : ,697 
Depreciation .__....-.-- “"442'192 57158 417,010 7,118 
Net income. ........ $3,977,377 $2,501,643 $1,138,161 $327 ,646 
Other income. ......... 146,199 108,649 88,526 95,649 
Total income--.-....- $4,123,576 $2,610,292 $1,226,687 $423 ,295 
Other deductions - .---- 65,80. 43,520 ae 
Prov. for Fed. inc. taxes 769, 380,985 eee 0 0ltsC ween 
Prov. for Fed. surtax on 
undistributed profits. -..--.- 95,595 ee.  apagnem 
Net —~ emer) anesgdence $3,288,772 $2,090,192 $1,057,098 $423 ,295 
Dividends paid _-__.-.--- 1,199,568 Ln )=——sti re 3 =—| sini 
Shs.cap st ‘out. (no par) 599,857 599 857 599 857 599.857 
Earned per share. ----_-- $5.48 $3.48 $1.76 $0.70 
Consaiidated ——- for 3 a Ended March 31 
3 Mos. End. Mar.31— _ 1939 1937 1936 
Net profit after charges. $1,231,725 $586 388 $286 353 $270,019 
Earns. per sh. on 599,857 
shs. cap. stk. (no par) -- $2.05 $0.98 $0.48 $0.45 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ $ Liabiltttes— $s $ 
Cash in banks and Notes pay. to affil- 
on hand_.-.--. 1,112,450 930,643 lated company. 1,300, 2,000,000 
Trade acceptances, Accounts payable. 1,343,665 574,773 
CE fedtsks spanner 8,336 | Accrued liabilities. 418,820 158,605 
Accts. receivable... 1,464,351 1,704,754|Deps. on unfilled 
Inventories _ - . - - - 5,093,895 3,965,520 sales contracts _. 18,129 685,590 
Due from affil.cos. 649,543 539,327 | Other liabs. (est.). 143,302 4,997 
Rec. over per. end. Res. for self-insur. 12,000 12,000 
April 7, '40, for Due to affil. cos__. 61,064 34,467 
eng. & dev. serv. 12,956 55,920| Reserve for com- 
Plant prop. (net). 6,234,946 4,668,843 mitment conting -_.... 24,439 
Misc. inv. at cost. 4,575 4,584 | Res. for serv. guar. 
Pat. license rights _ 53,368 63,518] expense __...._ 450,500 138,000 
Prepaid taxes, in- Prov.for Fed.tax. 838,536 495,420 
surance, &c_... 114,678 55,452 |x Common stock__ 2,999,285 2,999,285 
Capital surplus ___ ; ,540,906 1,516,467 
Earned surplus... 5,614,554 3,352,856 
, 0 ee 14,740,762 11,996,899 ‘Es be cenes 14,740,762 11,996,899 
x Represented by 599,857 no-par shares.—V. 147, p. 3175 ) 
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(H. F.) Wilcox Oil & Gas Co.—Transfer Agent— 

Company has appointed C. L. Miller as Transfer Agent and C. W. An- 
derson as Assistant Transfer Agent of the common stock in Tulsa, Okla- 
homa, effective as of May 1, 1939.—V. 148, p. 1185. 


Winnipeg Electric Co.—Earnings— 
Period End. Mar.31— 1939—Month—1938 1939—3 Mos.—1938 
$570,595 $1,861,044 $1,750,143 





Gross earnings______-_- $618,849 
Oper. exps. & taxes____-_ 347,542 329,152 1,026,178 995,141 
Net earnings. --____- $271,307 $241,443 $834,866 $755,002 


—V. 148, p. 2448. 
Wisconsin Central Ry.—Farnings— 





























Period End. Mar. 31— po emt 1939——3 Mos.—1938 
Freight revenue. $860,962 $782,917 $2,349,865 $2,082,689 
Passenger revenue_____ 22,517 19. 391 62,881 68,539 
All other revenue _ __ _ 64,127 56,157 161,517 162,617 

Total revenues __-___-_ $947 ,607 $858,465 $2,574,264 $2,313,846 
Maintenance of way and 

structural expense. 94,051 101,181 283,809 91,787 
Maintenance of equipm’t 178,090 167,419 485,284 435,715 
Traffic expenses ___ __- 28,040 27,480 81,624 81,594 
Transportation expenses 386,873 420,552 1,153,121 1,227 ,827 
General expenses ____ _ _ 30,913 36,389 97,990 124,768 

Net railway revenues - as > $30 $105,444 $472,435 $152,155 

ea ee: pes 64 80,968 246,294 238,222 

Net after taxes-_-__-___ $144,875 $24,476 23. 141 x$86 ,067 
Hire of equipment. _ - 30,011 44,807 7,978 111,471 
Rental of terminals -___ 34,413 68,830 118" 857 170,853 

Net after rents _--_--_- $80,451 x$89,161 $21,306 x$368,391 
Other income (net) _ - - - Dr6,605 Dr4,388 Dr15,395 Dr39,644 

Income before interest $73,846 x$93 549 $5,911 x$408,034 
Int. being accrd. & paid_ 10,483 Cr2,590 30,606 18,714 
Int. on bonds, notes, 

advances, &c.....--- 157,421 190 901 1 __ 459,448 559, 990 

Net deficit. ........-. $94,058 $281, 860 "$484,142 $986, 739 

x Indicates loss.—V. 148, p. 1982. 

Youngstown Sheet & Tube Co. (& Subs.)—Farnings— 


Consolidated Income Account for Calendar Years 
1938 1937 1936 1935 























$ $ $$ b 
We eee. ois 84 664,566 144,288,797 127,674,517 86,788,923 
Cost and expenses_____ 75,470 642 119,959,980 107 738.79 75,370 ,926 
Net profits __ & = 9,193,924 24,328,816 19,935,724 11,417,997 
Other income__________ 1,438,470 1,993 ,408 2,444,410 1,467 ,606 
Gross income_______- 10,632,394 26,322,224 22,380,134 12, 885,603 
Deprec. and depletion... 6,630,932 6,949,866 6,837,763 5, ‘683 843 
|, aS 2,908,877 2,964,266 3,668,336 4,412,682 
Amort. of bond discount 
a expenses._______ 176,688 nas ei | 60 ete 
Expense of idle property 935,649 157 ,230 651 ,266 778,716 
Special expenses, &c_ _ 291,030 532,378 128,556 275,416 
— accrued to minor- 
subsidiaries. ___ _ - Cr847 21,654 14,807 17,715 
suri eexpense_________ .. yl,576,181 neat stiatitaie 
Fed. income tax of subs. 349,000 1,876,500 510,676 119,710 
Surtaxonundistrib. prof. _____-_ 323 ,500 4,229 ager 
Pee I g Refoaia cnn loss658 934 12,190,649 10,564,501 1,597 ,521 
Preferred dividends____ 825,000 x2,268,750 2,268,750 206 ,250 
Common dividends...- _____- ene \téncnee, » Sabliaae 
err def1 ,483 ,934 4,717,895 8,295,751 1,391,271 
Com. shs. outstand g___ 1,675,008 1,675,008 1,384,752 1,200,000 
Earns. per share on com. N $6.79 $7.03 $0.65 


x Includes regular dividends, a8. 50 per share ($825,000) and a 625 2° B50 
share ($1,443,750) on account of accumulations. y Includes $550 
charged to reserve for contingencies, provided by charges to income during 
the current year. 

Consolidated Income Account Quarter Ended March 31 
1939 1938 1937 1936 
Total income $2,984,796 $2,610,302 $4,586,432 








Deprec. and depletion.. 1,670,990 1,687 877 1,771,416 1,436,639 
Interest, &c._.......-. 937 ,963 632,840 "758.295 1/080:018 
Miscellaneous charges __ 158,736 429,115 558 ,632 172,476 
Net prefit.......- $217,107 loons 13° 529 $4,886,019 $1,897,299 
Shs. com. stk. (no par). 1,675,008 008 1,534,848 1,200 ,000 
Earnings per share_ Nil Orr $3.05 $1.40 


Note—No deduction has been made for any Federal surtax on undis- 
tributed profits. 
Consolidated Balance Sheet Dec. 31 








1938 1937 
Ageste-— $ : 
RO ee ON ay ee ee 26,136,174 4,653,875 
Cattod States Government secur. at cost___-.---.- 197 ,513 ination 
Restricted cash balances___._._........--------- 30,166 68 ,862 
Accounts and notes receivable, less reserve- - -- ~~ 20,134,869 20,723,854 
Due from officers and employees__......-.---.---- 9, 53 ,702 
ee a caeheanis 47,111,325 49,272,509 
Balance receivable on purchase contracts-_ - - - - --- 11,1 483 ,463 
pavencmant of jneurance aene. epcnanpecgecon=s senaee 158,025 
nvestment—-stocks, nds, notes and advances: 
Mining and affiliated companies__._-_.------- 10,750,786 8,041,992 
Public utility, oil, &c., companies___._.__.-.--- 716,998 1,156,861 
ank stocks and partic. ctfs.in bank securs_ - - - - 627 ,091 613 ,736 
Company s shares held in treasury. _-_--.--------- 154,139 231,209 
I Si od eens dant 131,034,185 134,280,672 
SE MU as aiens mcascntirin nem aki ae Wen Aiea 4 ,066 ,230 902 ,506 
ee ee Ee ee ee eee tet 241,719,671 220,641,266 
- apne nines ; 
Notes payable to ban EEE .ctceccdactssne _. see , 
heapeatnon et rh add eae 4,767,879 5,476,249 
SI i te lg as wae ieee 206/250 206, 
Ore received in excess of payments____.___.----- 476,878 1,402,787 
Accrued snterent entivnadianbeeead< iene RSet 782,794 407 ,250 
pf. Fs eeu aera ae Pe Se 2,570,5 3,841,096 
ny accrued iiabilities Nags nare csp enenersews ey 1,112,104 
st “ae Meee Eee b acseananesecsee —- 6=Ss hw 
Minority shareholders equity in ameees. 9 eam 32,807 33 ,655 
Reserve for relining, rebuilding furnaces, &c_ - -- - . 3,318,080 3,270,283 
Reserve = ——a i cine cued bas ae 660 ie 88 354 15 Oe 
rt) 2? GUO fe. nanan de meneds «mei a 
4% 1st mortgage sinking fund bonds_____-_-_-_ -- 57,000,000 58,500, 
C Convertible i Ss  ALewnees dnwccea® ee | a 
% cumulative preferred shares__.__......--- 108 ,000,000 15,000,000 
5 i il ce 056,800 105,039,670 
Earned Sb wawebdtecdavuceesdceotaseccasd 100° '818.752 20,993,897 
. eee ee eer eee ae _241,719,671 220,641,266 
a Represented by 1 675, 008 n no par shares. tS 148, p. 750. 


Youngstown Steel Door Co. —New Director, &c.— 

E. E. Robbins, President of the Camel Sales Co., a subsid , was 
elected a director of this ——a at he annual meeting of stockholders 
held May 1. The directors Williamson and Severance A. 


Millikin, Vice-Presidents, and W. H. RA. Treasurer and Assistant 
To Pay 25-Cent Dividend— 
Directors have declared a dividend of 25 cents per share on the common 
sco, mp ee June 15 to holders of record June 1. 
m eon 


A similar payment was 
arch 15, 1938.—V. 148, p. 1825. 
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COMMERCIAL EPITOME 
Friday Night, May 5, 1939 

@ Coffee—On the 29th ulto. futures closed unchanged to 
1 point higher for the Santos contract, with sales of only 
10 lots. The old Rio contract closed 1 point lower to 2 points 
higher on 3 sales, and new Rios nominally 1 point higher. 
The session proved very quiet, and reflected conditions in 
the actual markets. Cost and freight offers were the same 
as on Friday, and Brazilian spots were unchanged. Havre, 
however, was 134 to 2 frances lower. The dollar rate at 
18.850 was unchanged. Monday will be a holiday in Brazil. 
On the Ist inst. futures closed 5 to 7 points net higher for the 
Santos contract, with sales totaling 17 lots. The old Rio 
recorded only one sale, with this contract closing 1 point 
higher. The new Rio closed 1 to 2 points higher, with only 
one sale recorded. On the opening of the Santos contract 
13 of the 17 lots were done at 5 to 11 points net higher. The 
early demand was believed to be covering for European 
account, while the selling was for scattered trade account. 
In view of the holiday the Brazilian open market dollar rate 
was unchanged, as were spot prices, and cost and freight 
offers were practically nil. The Havre market was up- 
changed to 4d. higher. On the 2d inst. futures closed 5 
points net higher for the Santos contract, though the May 
delivery in that divisiio wes only up 1 point. Transactions 
in Santos contracts + «led 26!ots. There were 3 sales in old 
Rios, which closed to 11 points net higher. New Rios were 
nominally 1 point higher. Im. rovement in coffee futures 
today was attributed largely to short covering, believed to 
be for European account there was no ineentive in the 
news to stir up any real activity. Cost and freight offerings 
from Brazil were steady and the Havre market was unchanged 
to 34 franes higher, while the dollar rate remained unchanged. 
On the 3d inst. futures closed 5 to 2 points net higher for the 
Santos contract, with sales totaling 47 lots. Coffee futures 
continued to improve as light, mixed buying found the market 
almost bare of offerings. The market’s recovery apparently 
could not be explained. Some ascribe it to an improvement 
in mild coffee prices, while others think it is part of a general 
ps sh gh in commodity prices. Santos contracts were 3 to 7 
points higher in the early afternoon, with Dee. at 6.10c. 
up 21 points from the recent low level. Havre futures were 
1% franes higher. In Brazil spot prices were up 100 reis. 
Weather cables were received from Brazil, the first of the 
season. They described conditions as being fine. 

On the 4th inst. futures closed 3 points up to 1 point down 
for the Santos contract, with sales totaling 37 lots. The old 
Rio contract closed with the sale of only 1 contract, and that 
in the September delivery which showed a net loss of 11 
points. Coffee futures in the Santos division continued to 
creep higher in quiet trading, which to early afternoon was 
limited to the Santos contract. Havre futures were un- 
changed to 4 frane lower. The Brazilian milreis in the free 
market was quoted at 18.84 to the dollar, the first change 
since April 26th when the rate was 18.85. Cost and freight 
offers from Brazil were unchanged, while mild coffees were 
a shade easier after the recent sensational run-up. Mani- 
zales were quoted 11%¢ to 11'%e., compared with a recent 
top of 12c. Today futures closed 1 to 3 points net higher for 
the Santos contract, with sales totaling 51 lots. There was 
no trading in the Rio contract up to early afternoon. Two 
transferable notices were issued, but were immediately 
stopped. Havre futures were 4 frane higher to 14 frane 
lower. In Brazil the official spot price on hard Santos 4s ad- 
vanced 100 reis. The free market quotation on the milreis 
was 10 reis better at 18.83 milreis to the dollar. Cost and 
freight offers from Brazil were steady. Mild coffees were 
barely steady. 


Rio coffee prices closed as follows: 


-_S <a san aQehs | Se a 6 dn cnecae<e iets ecb 4.23 
SDs parte tiinedéwnesicees el 0 in ae ati ms le til dc 
he eh a ae wi 4.19} 

Santos coffee prices closed as follows: 
OO ee 6.10 
a sinks attic as ardntl wh ts toi Sv ee  « Sea SY | 
DP wines tagadcosccwana 6.05 


Cocoa—On the 29th ulto. futures ciosed 6 to 8 points net 
higher. The market developed considerable strength during 
the latter part of the session, largely due to Wali Street 
buying. Prices at one time showed a maximum rise of 11 
points. The opening range was unchanged to 3 points lower. 
Transactions totaled 109 lots, equivalent to 1,461 tons. 
London actuals came through 3d. higher, while the Terminal 
Cocoa Market was 4% to 6d. up, with sales totaling 540 tons. 
Local closing: May, 4.33; July, 4.44; Sept., 4.55; Oet., 4.60; 
Dec., 4.70; Jan., 4.75. On the Ist inst. futures closed 3 to 4 
points net lower. The opening range was 5 to 2 points off, 
with only 12 lots transacted. Transactions for the day 
totaled 264 lots, equal to 3,538 tons. London actuais were 


unchanged, while the Terminal Cocoa Market was unchanged 
to 3d. lower, with transactions totaling 1,430 tons. 


Most of 


the activity on the local exchange was confined to switching 
the nearby commitments to forward positions. There was 
also some trade liquidation and hedge selling reported. 
Foreign selling in March was another feature of the trading. 
Local closing: May, 4.30; July, 4.40; Sept., 4.51; Oct., 4.56: 
Dec., 4.66; Jan., 4.71; March, 4.81. On the 2d inst. futures 
closed 1 to 5 points net lower. Transactions totaled 333 
lots. The outstanding feature of today’s trading was the 
heavy switching operations, many dealers exchanging their 
futures commitments for actual cocoa. Most of the swap- 
ping took place in the July and Sept. deliveries. Some 
liquidation in May and trade hedge selling in other positions 
were noted. The opening range in futures was unchanged 
to 2 points higher. London actuals were unchanged to 
114d. higher, with 460 lots sold. Local closing: May, 4.28: 
July, 4.38; Sept., 4.49; Dee., 4.65; Jan., 4.70. On the 
3d inst. futures closed 3 to 5 points net lower. Transactions 
totaled 191 lots. Prices sagged further in dull trading on the 
New York Cocoa Exchange. The market sgood 2 to 3 points 
lower during early afternoon with July at 4.35, off 3 points. 
A little selling which came into the market was absorbed 
by manufacturers, it was said. Wall Street was 
apathetic. Trading to early afternoon totaled only 65 lots. 
London also was quiet. Warehouse stocks decreased 2,200 
bags, the second day of decline. They now total 1,336,802 
bags, against 659,357 bags a vear ago. Loeal closing: 
May, 4.25; July, 4.33; Sept., 4.44; Dee., 4.60; Mareh, 4.75: 
May, 4.85. 

On the 4th inst. futures closed unchanged to 3 points net 
higher. Transactions totaled 315 lots. Circulation of nine 
Bahia cocoa notices unsettled the May position in the futures 
market. The May quotation declined 4 points to 4.2l1e., as 
a little difficulty was experienced in finding some one who 
would stop the notices. Other options were 1 to 3 points 
higher during early afternoon. Trading to that time totaled 
about 260 lots, reflecting an improvement in sentiment. 
Warehouse stocks increased 4,000 bags overnight. They 
now total 1,340,885 bags compared with 663,108 bags a year 
ago. Local closing: May, 4.25; July, 4.35; Sept., 4.47; 
Dec., 4.63; Jan. 4.68; Mar., 4.78. Today futures closed un- 
changed to 1 point net lower. Transactions totaled 165 lots. 
Trading in cocoa futures came nearly to a standstill owing 
to a general lack of interest in the trading now that May is 
out of the way. Prices during early afternoon were steady, 
2 to 3 points higher. At that time only 25 lots had been 
traded. Warehouse stocks continued to increase. The 
overnight inerease was 2,200 bags, bringing the total to 
1,343,076 bags compared with 669,585 bags a year ago. 
Local closing: May, 4.25; July, 4.35; Sept., 4.46; Dee., 
4.62; Mar., 4.77; May, 4.87. 


Sugar—On the 29th ulto. futures closed unchanged to 
2 points off. Transactions totaled only 50 lots. The mar- 
ket’s dulness was influenced largely by the inactivity of the 
the raw market. Despite the late sale on Friday of Cubas 
ex-warehouse at 2.89¢., which established the spot basis at a 
lower level, the raw market was steady today, with nearby 
offerings held at 2.95¢. and forward positions available at 
2.92c. Buying interest was reported at 2.90c., but on both 
sides of the market there was very little interest. The world 
sugar market closed 14 point higher to unchanged for active 
positions. Transactions totaled 46 lots, more than half of 
which were in Sept. at 1.25e. London raws were nominally 
held at 7s. 1014d. and futures were 1% to 14d. higher, except 
March, 1940 which was 4d. lower. On the Ist inst. futures 
closed 2 points net higher for the active months. Trans- 
actions were extremely light, totaling only 36 lots. The 
extremely slow actual market was largely responsible for the 
dulness of futures. For the next three weeks the refined 
market is expected to remain dull. The only sale reported in 
the raw sugar market was a small lot of 500 tons of Philippines 
for May-June shipment at 2.9le. delivered. The spot price 
quoted by the Exchange was advanced to 2.03c. in bond 
equivalent. It was believed that interest in nearby arrivals 
prevailed at 2.92c., delivered. Sellers were asking 2.95c. 
for duty frees, while second half May shipment Cubas were 
available at 2.07¢. The world sugar contract closed 114 to 2 
points net higher. Sales in this division totaled 122 lots, 
which is slow compared with recent sessions. London raws 
were held at 8s for May-June shipment, which is said to be 
the highest asking price in nine years. Futures there closed 
134 to 234d. higher, but refined remained unchanged. On 
the 2d inst. futures closed unchanged to 2 points up in the 
domestic contract. This market was influenced more or 
less by the improvement in the world contract. Domestic 
sales totaled 118 lots. Trading was confined largely to July 
and Sept. deliveries. There were 50 lots traded in July at 
2.05¢e. and 46 lots in Sept. at 2.09e. Some of the business 
was against actual sugar. A-somewhat better inquiry was 
reported for raw sugar today and several sales were effected 
at 2.92c., unchanged from the last paid price. Revere of 
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Boston bought 1,162 tons of Philippines for May-June ship- 
ment, and an operator got 15,000 bags of Puerto Ricas, 
clearing May 3. At the 2.92c. basis there were additional 
buyers on the close, but sellers were holding generally at 
2.95¢. The world sugar contract closed 414 to % points 
lower. Transactions totaled 148 lots. Sales of raws in the 
London market were effected at 8s. 114d. parity of 1.49¢. 
f.o.b. Cuba, with freight at 19s per ton. London futures 
closed 14 to 3d. higher. On the 3d inst. futures closed 2 
points down to unchanged for the domestic contract, with 
sales totaling 54 lots. The world sugar contract closed 44 
point to 2 points net lower, with sales totaling 252 lots. 
World sugar futures continued active, but ran into profit 
taking. One position, July, registered a new high price for 
the year at 1.4914c., but later sold at 1.49. Sept. this after- 
noon was selling at 1.28e. During early afternoon the 
market was steady at 14 point higher to 1 point lower. In 
London near positions went to new high prices, while distant 
options were easier. Raw sugar sold at a new nine-year 
high of 8s. 4)d., equal to about 1.52e. f.o.b. Cuba. Refined 
sugar there was advanced. The trade both here and abroad 
is waiting for Licht’s next estimate on sugar-beet plantings 
in Europe. In the domestic sugar market, July went to 2.05, 
equaling the high of the year. Raws were offered at 2.95c., 
while Cubas were held for 2.07 to 2.10, with no signs of 
pressure. 

_ On the 4th inst. futures closed 1 point down to unchanged 
in the domestic contract, with sales totaling 57 lots. The 
world sugar contract closed unchanged to 3/4 points down, 
with sales totaling 237 lots. London cables reporting that 
additional supplies of sugar may be made available for the 
free market by the International Sugar Council for the cur- 
rent quota year, brought selling of sugar futures both here and 
abroad. However, prices turned firm after the flurry was 
over. Here a dip of 2 to 4 points was followed by a recovery, 
with the result that this afternoon futures were only 1 to 2 
points lower. In London futures closed unchanged to 14d. 
net higher. Raws there again sold at 8s. 414d., equivalent 
to 1.52¢. f.o.b. Cuba, a nine-year high price. Freight rates 
were 6d. higher. F. O. Licht made no change in his April 
estimate of beet sugar, although it had been predicted that 
he would make a cut. Trading was quiet in domestic sugar 
futures. It was learned that the American Sugar Refining 
Co. yesterday had paid 2c. a pound for 7,500 bags of Cubas 
now afloat to New Orleans. Duty free sugars were held at 
2.95¢e. Today futures closed unchanged to 1 point down for 
the domestic contract, with sales totaling 51 lots. The 
world sugar contract closed 3 points to 4% point net lower, 
with sales totaling 416 lots. Rumors that sugar quotas 
would be increased to relieve the market, caused a flurry of 
selling in the world sugar market, with the result that prices 
during early afternoon were 2% to 3 points net lower. Trade 
observers think that release of additional sugar would cause 
the present wide difference between those two positions to 
narrow. One source said that producing areas may make a 
counter proposal that third year quotas be permitted to move 
in August instead of waiting until September. Sugar also 
was lower in London, where futures declined to 4d. Raws 
there for June-July shipment were offered at 83s. 1d. 
after 15,000 May-June sugar had sold at 83s. 114d., the 
equivalent of 1.52'%e. a ton. Freight for June was said to 
be down. Domestic sugar contracts this afternoon were 
unchanged in quiet trading. Raws also were quiet. One 
sale was reported overnight when McCahan of Philadelpbia 
bought 2,500 tons of Cubas, second half May shipment, at 


2.05e. Refined sugar was reported to be moving slowly. 
Prices were as follows: 

BE xhi nbs Uednedbadmaedkaaie 1.97 | January Se ee 2.02 

Gt sttsbchdethvdtenocieretaud ES ba ari 4X 2.04 

SER + cttinbhatindeitibbeade 2.06 


Lard—On the 29th u.to. futures closed 5 to 7 points net 
lower. The market proved to be quite sensitive to offerings, 
and with tight selling, influenced by bearish expectations 
regarding hog receipts, the market sagged and closed at the 
lows of the day. Liverpool lard futures closed unchanged 
to 3d. higher. Receipts of hogs for the western run totaled 
11,700 head, against 15,500 head for the same day a year ago. 
On the Ist inst. futures closed 5 to 10 points net higher. 
Trading was moderately active, with early prices just a 
trifle above the previous close. The market proved respon- 
sive to a moderate demand and a firm undertone prevailed 
during most of the session, influenced largely by strong 
grain and hog markets. After the close of the market the 
Chieago lard stocks report was issued and it showed that 
stocks there decreased 489,749 pounds during the last half of 
April. Stocks on Apri: 29 totaled 71,575,042 pounds, against 
70,810,834 pounds on March 31 and 64,143,708 pounds on 
April 30, 1938. Over the week-end lard exports from the 
Port of New York totaled 88,800 pounds, destined for 
Antwerp and Hamburg. Liverpool lard futures were 6d. 
higher to 3d. lower. Hog prices at Chicago ranged from 
$6.25 to $7.10. Western hog marketings were quite heavy 
and totaied 70,400 head, against 64,000 head for the same 
day a year ago. On the 2d inst. futures closed 10 to 15 
points net lower. Heavy marketings of hogs at the leading 
Western markets influenced considerable realizing in lard 
futures by speculative interests, and there being no appre- 
ciable support, the market sagged and ruled heavy during 
most of the session. At one time during today’s session 
prices showed a setback of 15 to 17 points on the active de- 
liveries. Lard exports from the Port of New York today 
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totaled 21,000 pounds, destined for London. Liverpool lard 
futures were unchanged to 3d. higher. Hog prices at Chicago 
today ranged from $6.50 to $7.10. Western hog marketings 
were above trade expectations and totaled 72,700 head, 
against 56,700 head for the same day last year. On the 3d 
inst. futures closed 2 to 5 points net lower. The lard market 
was a rather dull affair today, with trading very light and 
the undertone heavy. This was attributed largely to the 
lower grain markets and lack of any appreciable export 
demand. There was nothing in the news to serve as an in- 
centive to take the upper side, and the market consequently 
was sensitive to the slightest pressure. Export clearances of 
lard from the Port of New York today totaled only 28,125 
pounds, for Cork. Chicago hog quotations finished 5c. 
higher. Sales ranged from $6.50 to $7.15. Western hog 
marketings were moderately heavy and totaled 56,700 head, 
against 43,900 head for the same day a year ago. 

On the 4th inst. futures closed 7 to 10 points net higher. 
Trading was fairly active, with the market’s undertone 
steady during most of the session. The gains established in 
lard futures today were attributed largely to the firmer 
grain markets, which in turn influenced considerable short 
covering in lard. Lard stocks at seven of the leading West- 
ern markets decreased 1,253,000 pounds during the month of 
April against an increase of 5,850,000 pounds in April last 
year. Hog prices finished steady in spite of the heavier hog 
marketings than expected. Western receipts totaled 58,800 
head, against 41,600 head for the same day a year ago. 
Sales ranged from $6.25 to $7.15. Today futures closed 7 
to 13 points net lower. Lower grain markets and diminish- 
ing export sales of lard had a depressing effect on lard futures 
today. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


on. Tues. Wed hurs. Fri. 
Dll. ceocmicktiuwetedd 6.60 6.70 6.57 6.55 6.62 6.55 
0 ES ee 6.70 6.77 6.67 6.65 6.72 6.62 
DT. casccehabns 6.85 6.90 6.77 6.75 6.85 6.72 
GN a. « dé RRR SO RO 6.87 6.92 6.82 dbtce 6.87 6.80 


Pork—(Export), mess, $21.8714 per barrel (per 200 
orn): family (40-50 pieces to barrel), $17.25 per barrel. 

eef: (export), steady. Family (export), $22 per barrel (200 
pounds), nominal. Cut Meats: Quiet. Pickled Hams: 
Pienie, Loose, c.a.f.—4 to 6 lbs., 13e¢.; 6 to 8 lbs., 12¢.; 8 to 
10 lbs., 1134¢e. Skinned, Loose, ¢.a.f.—14 to 16 lbs., 17 4e.; 
18 to 20 lbs., 16%e. Bellies: Clear, f.o.b. New York—6 to 8 
Ibs., 14 4e.; 8 to 10 lbs., 13 %e.; 10 to 12 Ibs., 12 4e. Bellies: 
Clear, Dry Salted, Boxed N. Y.—16 to 18 lbs., 104e.; 18 to 
20 Ibs., 10 4e.; 20 to 25 lbs., 10e.; 25 to 30 Ibs., 974e. Butter: 
Creamery, Firsts to Higher than Extra and Premium Marks: 
2134c. to 23e. Cheese: State, Held ’37, 20 to 23c.; Held ’38, 
l6c, to 18e. Eggs: Mixed Colors, Checks to,Special Packs: 
1434¢. to 18%4e. 


Oils—Linseed oil deliveries are reported as showing up 


well. Linseed oil in tank cars is quoted 8.2 to 8.4, while in 
tank wagons it is quoted 8.2 to 8.6. Quotations: China- 
wood: Nearby, tanks—174 to 174%. Coconut: Crude, 


tanks, nearby—.03 4 bid; Pacifie Coast—.02%% bid. Corn: 
Crude, West, tanks, nearby—.06 bid. Olive; Denatured, 
Drums, carlots, shipments—83 bid; spot 85 bid. Soy Bean: 
Tanks, West—.05 bid; L. C. L., N. Y.—6.7 to 6.8. Edible: 
Coconut, 76 degrees—.08 4% offer. Lard: Ex. winter, prime 
—9 offer. Cod: Crude, Norwegian, light filtered—30 offer. 
Turpentine: 304% to 32144. Rosins: $4.70 to $7.90. 


Cottonseed Oil sales, including switches, 55 contracts. 
Crude, S. E. 55¢e. Prices closed as follows: 


SE SOE 6.66@ 6.70|September-.-....-....-.. 6.93@ 6.94 
| eee one 6.60@ mn [Octoder...... svevcene 6.94@ 6.97 
ME  césctsddasssuane OTOP cco c OCR. centesecdes 6.95@ n 

De RR eer 6.80@ n_ |December...-.....-..-.. 6.96@ .... 


Rubber—On the 29th ulto. futures closed 5 to 16 points 
net lower. Thesession wasadullone. There was very little 
demand in evidence, and the market proved sensitive to the 
slightest pressure of offerings. Only 300 tons were traded. 
Spot standard No. 1 ribbed smoke sheets in the outside 
market declined to 16e. Little activity was reported in the 
outside market today. Shipment offerings from the Far 
East proved too high and limited for the local market. Local 
closing: May, 15.75; July, 15.85; Sept., 15.87; Dece., 15.94; 
Jan., 15.93; March, 15.93. On the Ist inst. futures closed 
4 to 8 points net tower. Transactions totaled 1,260 tons, of 
which 470 tons were exchanged for physicals. Spot standard 
No. 1 ribbed smoked sheets in the outside market declined 
1-16 to 15 15-16¢e. In the local futures market the trading 
was very light and devoid of any special feature. The under- 
tone of the market ruled heavy during most of the session. 
Local closing: May, 15.69; July, 15.80; Sept., 15.83; Dec., 
15.86; Jan., 15.87; March, 15.88. On the 2d inst. futures 
closed 10 to 15 points net higher. Transactions totaled 640 
tons, including 20 tons which were exchanged fo» physicals. 
A feature of the trading was some commission house buying 
in the July and Sept. options. Dealers were reported as 
sellers. Spot standard No. 1 ribbed smoked sheets in the 
trade advanced \% to 16 1-16c. Dealers in the actual market 
reported doing a fair amount of factory business. Local 
closing: May, 15.80; July, 15.93; Sept., 15.98; Dee., 15.98; 
March, 16.00. On the 2d inst. futures closed 15 to 12 points 
net higher. Transactions totaled 175 lots. Rubber futures 
were irregular on the opening, but improved subsequently in 
dull trading. The turnover to early afternoon was 780 tons, 
of which 30 tons were exchanged for physicals. At that time 
July stood at 16c., up 7 points, and Sept. at 16.10e., up 12 
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points, with Dec. at 16.16, up 18 points. The London and 
Singapore rubber markets were unchanged to 3-32d. higher. 
Loeai ciosing: May, 15.95; Jury, 16.07; Sept., 16.10; Dec., 
16.10. 

On the 4th inst. futures closed 8 to 10 points net lower. 
Transactions totaled 56 lots. Rubber futures after an 
irregular opening, developed an easier trend on small sales. 
During early afternoon the market was 5 to 10 points lower, 
with September at l6c. flat, off 10. Sales to that time 
totaled 240 tons, of which 30 tons were exchanged for physi- 
cals. The London market closed quiet with prices unchanged 
to 1-16d. higher. Singapore also was steady. Local closing: 
May, 15.87; Sept., 16.00; Dec., 16.00. Today futures 
closed 9 to 4 points net higher. Transactions totaled only 
7 lots. The market ruled steady, but trading was quiet. 
Only 430 tons were done up to early afternoon. At that 
time July stood at 15.97¢., up 2 points, and September at 
16.02, up 2 points also. London was unchanged at 1-32d. 
lower. Singapore also was steady. Shipments of crude 
rubber from the Dutch East Indies during March totaled 
28,320 tons, compared with 25,301 tons in February and 
with 31,607 tons last year, according to a eable. Local 
closing: May, 15.93; July, 16.04; Sept., 16.04; Oct., 16.04; 
Dec., 16.06. 


Hides—On the 29th ult. futures closed 4 to 8 points net 
higher, this range covering both contracts. The old contract 
opened 9 points off, while the new contract opened 5 to 10 
points net lower. As the session progressed, the market 
become stronger. The volume was relatively light. There 
were no sales in the old contract, while transactions in the 
new contract totaled 1,600,000 pounds, of which 240,000 
pounds were exchanged for physicals. Certificated stocks of 
hides in warehouses licensed by the exchange increased by 
1,244,713 hides. There were no sales reported in the 
domestic hide market on Saturday, although interest in the 
market is said to be fairly keen. Prices remained without 
change. Local closing: New contract: June, 9.94; Sept., 
10.30; Dee., 10.68; March (1940), 11.00. On the Ist inst. 
futures closed 7 to 10 points net higher, this range covering 
both the old and new contracts. The opening range was 
9 to 20 points net lower. As the market got under way, the 
tone became firmer, and despite a light volume of business 
the improvement continued right up to the close, with prices 
ending at the best levels of the day. Transactions totaled 
3,360,000 pounds, all in the new contract. It was reported 
in spot hide circles that one large packer is now asking 10c. a 
pound for Apri! light native cows and the same price for 
steers. Local closing: New contract: June, 10.04; Sept., 
10.40; Dee., 10.75. n the 2d inst. futures closed 41 to 32 
points net higher, this range covering both contracts. Trad- 
ing was quite active, with transactions totaling 12,840,000 
pounds. No trading was done in the old contract. The 
opening of the market was irregular, but as the session got 
under way a decidedly firm tone developed and prices ad- 
vanced sharply and substantially. Short covering played no 
little part in the advance. The domestic spot market was 
also firm, with light native cow hides nominally quoted at 
934c. a pound. rtificated stocks of hides in warehouses 
licensed by the exchange increased by 4,987 hides to a total 
of 1,249,700 hides. In the Argentine frigorifico steers were 
reported sold at 10 3-16c., an advance of 3-16c. over the last 
previous price. Local closing: New contract: June, 10.40; 
Sept., 10.76; Dec., 11.17; March, 11.40. On the 3d inst. 
futures closed 9 to 3 points net higher. Transactions totaled 
327 lots. Considerable strength developed in the raw hide 
futures market today. Firmness of stocks and better prices 
on increased activity reported from the spot hide market, 
were factors which caused commission house buying. Prices 
advanced to new highs for the current movement. During 
early afternoon on sales of 8,280,000 pounds, all on the new 
contract—the market stood 13 to 21 points higher, with 
June new at 10.60c. In the spot market unusual activity 
was reported, with prices 44 of a cent higher. Local closing: 
New contract: June, 10.46; Sept., 10.85; Dee., 11.20. 

On the 4th inst. futures closed 6 to 8 points net lower. 
Transactions totaled 272 lots. Reports of further spot hide 
sales at firm prices caused hide futures to improve after hesi- 
tating at the opening. During early afternoon the market 
was 1 to 2 points net higher, with June now selling at 10.45c. 
and September at 10.87c. Sales to early afternoon totaled 
6,200,000 pounds, of which 6,120,000 were done in the new 
contract. In the domestic spot market sales were estimated 
at 50,000 hides yesterday, on a basis of 10c. for light native 
cow hides. Local closing: New Contracts: June, 10.40; 
Sept., 10.77; Dec., 11.14. Today futures closed 1 to 3 
points net higher for the new contract, with sales totaling 
105 lots. Old raw hide contracts opened lower, but the new 
contract was steady and 2 to 5 points higher early this after- 
noon. Trading was dull with 2,480,000 pounds done to 
early afternoon. June new then sold at 10.45c. a pound. 
Certificated stocks of hides in warehouses licensed by the 

Jommodity Exchange totaled 1,260,824, an overnight in- 

crease of 4,798 hides. No spot sales were reported, but 
packers were reported firm in their price ideas. Local 
closing: New Contract: June, 10.41; Sept., 10.80. 


Ocean Freights—The freight market has been very 
active the past several days, with chartering especially 
active in the River Plate ana the St. Lawrence grain trade. 
Charters included: Grain Booked: Ten loads New York to 
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Liverpool, May, 2s. lld. Nine loads, New York to Liver 
pool, May, 2s.1ld. Six loads, Montreal to Danish out- 
ports, May, 16e. Six loads, Montreal to Danish outports, 
June, 16e. New York to Volo, Greece, 700 tons; May, l6c. 
Charters—Grain: St. Lawrence to United Kingdom-Con- 
tinent. June 5-20, basis 2s.9d. St. Lawrence to United 
Kingdom-Continent, May 15-31, basis 2s. 9d. St. Lawrence 
to United Kingdom-Continent, June 2-26, basis 2s. 9d. St. 
Lawrence to United Kingdom-Continent, May 22-June 5. 
basis 2s. 9d. St. Lawrence to United Kingdom-Continent; 
May. basis 2s.9d. St. Lawrence to United Kingdom- 
Continent, May 8-20, basis 2s 10'4d., option United King- 
dom at 3s. St. Lawrence to United Kingdom-Continenrt, 
May-June basis 2s. 9d. (reported). St. Lawrence to United 
Kingdom-Continent, May 15-23, basis 2s. 9d. St. Lawrence 
to United Kingdom-Continent, June 10-25, basis 2s. 9d. 
St. Lawrence to United Kingdom-Continent, May 25- 
June 9, basis 2s. 9d. Scrap: Savannah to United Kingdom, 
May, 18s. 9d. one port loading, 19s. 3d. two ports loading. 


Coal—The coal strike remains unsettled. The situation 
is growing more threatening to business and industry as 
time goes on. It is stated that if a settlement is not reached 
this week and the stoppage of mining then becomes general, 
a severe recession in industrial activity will result during 
the latter part of the month, from all present indications. 
According to figures furnished by the Association of Ameri- 
ean Railroads, the shipments of anthracite into eastern New 
York and New England for the week ended April 15th have 
amounted to 1,664 ears, as compared with 1,601 cars during 
the same week in 1938, showing an increase of 63 ears, or 
approximately 3,150 tons. Shipments of anthracite for the 
current calendar year up to and including the week ended 
April 25th have amounted to 26,996 cars, as compared with 
24,914 cars during the same period in 1938—showing an 
increase of close to 104,100 tons. Shipments of bituminous 
coal into this territory during the week ended April 15th 
have amounted to 525 ears, as compared with 1,388 cars 
during the corresponding week in 1938. 


Wool—A more optimistic tone prevailed in the wool 
markets the past week, and gs a result of the more cheerful 
sentiment wools were found to be moving more freely. As 
this month starts off, inquiries are found to be more numerous 
covering spot materials and wool for quick shipment from 
country points. There has been no appreciable change in 
prices, however. Lower rates prevalent at the beginning of 
April have disappeared though the change for the better 
thus far is confined to original bag wools for combing pur- 
posse Spot sales of good French combing, original bag, have 
een made at 66 to 68e., while similar wools from the country 
have been sold by dealers to consumers at 63 to 65c. scoured 
basis delivered east. Good average Texas 12 months moves 
a little more freely at 67 to 68e. while the eight months 
combing has moved up a cent to 6le. It is reported that 
the foreign seasons are over and supplies of wool held in 
bond by dealers of the finer sorts are practically at par with 
similar domestic staple. In general, the market is firm, but 
still lacking substantial forward business. 


Silk—On the Ist inst. futures closed 5 to lle. net higher. 
Trading was quite active, with most of the buying coming 
from Japanese sources. There was some scattered trade 
purchasing and short covering also reported on the floor to- 
day. Selling came from trade interests also. Transactions 
totaled 890 bales, including 880 bales on the No. 1 contract 
and 10 bales on the No. 2 contract. The Japanese markets 
were strong and active. Yokohama was 14 to 27 yen net 
ne nad while Kobe was 17 to 43 yen net higher. Grade D 
advanced 30 yen to 1,190 yen at Yokohama and gained 35 
yen at Kobe to 1,195 yen. Spot sales in both Japanese 
markets totaled 400 bales, while futures transactions totaled 
12,700 bales. Domestic raw mill takings during April 
dropped about 10,000 bales below the March figure to 27,802 
bales. Stoeks of silk in New York total 20,738 bales, the 
lowest on record since April, 1922. Local closing: No. 1 con- 
tract: May, 2.48; June, 2.36; July, 2.26; Oct., 2.0914; Nov., 
2.08; Dec., 2.0214. On the 2d inst. futures closed 214 to 10c. 
net higher. Transactions totaled 3,440 bales. This was the 
largest volume recorded since Oct. 5, 1937, when 4,500 bales 
changed hands. Virtually all of the trading took place in the 
No. 1 contract, sales totaling 330 lots. Only 14 lots were 
traded in the No. 2 contract. The factors largely responsible 
for the unusual activity and strength in the local silk markets, 
was the marked upswing and activity in the Japanese mar- 
kets. Another factor playing no little part in the rise of silk 
values is the apparent alarm caused by the searcity of de- 
sirable grades. Some dealers were reluctant to quote silk 
prices for delivery before June. Cables from London in- 
dicated that there are little or no available stocks on hand. 
All positions in the No. 1 eontract, with the exception of 
June, reached new highs today. The June position equalled 
its previous high. Most of the buying on the local Exchange 
came from trade sources. Futures at Yokohama were 19 to 
35 yen net higher, while Kobe was 14 to29 yenup. Grade D 
closed at 1,200 yen at both centers, advancing 10 yen at 
Yokohama and 5 yen in Kobe. Local closing: Contract; 
No. 1: May, 2.52; July, 2.33%; Sept., 2.1914; Oct., 2.14 
Dec., 2.11. On the 3d inst. futures closed 41% to 1c. net 


bigher for the No. 1 contract, with sales totaling 159 lots. 
The No. 2 contract closed 1% to 6c. net higher, with sales 
totaling only 16 lots. The silk market was strong today, 
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largely in sympathy with other commodities, apparently 
ignoring irregularity on the Japanese bourses. Trading was 


active, totaling 840 bales to early afternoon, of which 720 
bales were done in the No. 1 contract. The spot market was 
also strong, the price of crack double extra s‘lk advancing 
6c. to $2.67 a pound uptown. In the outside market in 
Japan the price of Grade D silk sold at the highest price since 
Nov. 11, 1929, when it was quoted at 1,245 yen a bale. 
Today’s price was 1,225 yen a bele. Yokohama Bourse 
prices were 27 yen higher to 4 yen lower. Loeal closing: 
No. 1 Contract: June, 2.47; July, 2.37; Aug., 2.25; Sept., 
2.2014; Oct., 2.1714; Nov., 2.114%; Deec., 2.07%. No. 2 
Contract: Sept., 2.15; Dee., 2.061%. 

On the 4th inst. futures closed 7 \4e to 3 %e. net lower for 
the No. 1 contract, with sales totaling 107 lots. There was 
only one sale of 1 contract in the No. 2, this being in the 
October delivery at a loss of 8 cents. Commission houses 
were free sellers of silk contracts, with the result that prices 
were as much as 8/4 cents lower this morning. During early 
afternoon the market was 214 to 4 cents lower, with July 
No. 1 selling at 2.34 cents. Sales to that time totaled 540 
bales, all on No. 1 contracts. Crack double extra silk up- 
town advanced 1 cent to $2.64144 a pound. At Yokohama 
futures were 5 yen higher to 12 yen lower. Grade D silk in 
the outside market advanced 35 yen to 1,260 yen a bale. 
Local closing: No. 1 Contract: June, 2.42; July, 2.29%; 
Aug., 2.20%; Sept., 2.141%; Oct., 2.11; Nov., 2.08; Dec., 
2.04. Today futures closed 3c. to 64c. net higher. Trans- 
actions totaled 77 lots. Buying interest in raw silk futures 
was largely centered in the December delivery, No. 1 con- 
tract. That was bid up 5 cents to $2.09 a pound. Buying 
was ascribed to foreign interests. August No. 1 was bid up 
4% cents to $2.25 a pound. Sales up to early afternoon 
totaled -260 bales in the No. 1 contract. The price of crack 
double extra silk declined 14 cent to $2.64 a pound. The 
Yokohama Bourse closed 8 to 30 yen higher, while the price 
of Grade D silk in the outside market was ten yen lower at 
1,250 yen a bale. Local closing: No. 1 Contracts: May 
2.55; June, 2.46%; July, 2.36; Aug., 2.24; Sept., 2.20; Oct., 
2.16; Nov., 2.12; Dee., 2.10. No. 2 Contract showed sales 
of 6 contracts in the August delivery at a gain of 5 points. 





COTTON 


Friday Night, May 5, 1939 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 16,498 
bales, against 12,397 bales last week and 13,296 bales the 
previous week, making the total receipts since Aug. 1, 1938, 
3,259,520 bales, against 6,910,445 bales for the same period 
of 1937-38, showing a decrease since Aug. 1, 1938, of 3,- 
650,925 bales. 

















Receipts at— | Sat. Mon. | Tues. Wed. | Thurs. | Fri. | Total 
i a te 
Galveston ____.- | 610 06 771 128 365 305) 2,285 
Houston. -__---- 265 292 786 8 352! 2,633) 4,336 
Corpus Christi-- onnnl 927 aud ena éweal tnd 927 
New Orleans._.-| 2,477) ----| 1,671) 1,187 846, 1,164 7,345 
eee 55 ous ee 75 8) 36 174 
Savannah. ----- rei 3 23 13 1 ~nanl 40 
i eas 119) 212 wien 34 30 j 511 
Baltimore - - - - - - omeel 70 Fouel eweek enaiel 810! 880 
Totals this week_' 3,526! 1,610) 3.251! 1.445! 1,602! 5,064) 16,498 





The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: 





1938-39 1937-3 

















Stock 
Receipts to IS 
May 5 This \SinceAug| This Since Aug 
| Week | 11938 | Week 1 1937 1939 1938 

Galveston _____.-. | 2,285] 940,362) 3,987/1,866,928| 499,055, 723.479 
Houston._____-- 4.336|1,004,437| 7,443/1.786,138 560} 767 562 
Corpus Christi-.-| 927) '291:309) 11, ‘398; 46.218} 48,061 
Beattmont._.___- ngaae ne: sboal 11, 31.792, 16.761 
New Orleans. ___- _ 7,345) 792,273 10,140 2,062,884! 476,430! 765.416 
Mobile -.-.----- | 174) 62,063 0 206,397| 50.4 49,282 
Pensacola,&c.-.-| ----| 11,354 ----.| 76,318 3,93 8,964 
Jacksonville - - - - - osenl 1,892) 2! 3,615 1,471) 2,691 
Savannah ___.__- 40' 34,238 116, 125,455) 147.498) 144:739 
Charleston _____- ----| 15,987 1,181) 189.332) 31,719) 39,714 
Lake Charles----| ----| 38,760 31, 78,867, 5,503] 18/168 
Wilmington .___- ---| 12,796 54, 27.489) 14,161, 24/685 
Norfolk... .-___- 511} 14,556 370 54,035) 28.266) 28/911 
New York------- ene| scecee coer] coccce 100 100 
St cctumdsee ite a wnat anltind 1,955 3.000 
Baltimore. _____- 880| 22,815 645) 22.021 1'175| 1.050 
Totals _......- | 16,498'3,.259.520 24.610 6.910.445 1,943 287 2.642.583 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1938-39 | 1937-38 | 1936-37 | 1935-36 | 1934-35 | 1933-34 
Galveston.__.| 2,285, 3.987) 8.768! 9,130 1,461! 23,839 
Houston, &c_| 4.336, 7.443] 4.771! 10,755) 21900) 5.945 
New Orleans.| 7.345 10,140) 14,066] 135071) 13,754, 10.733 
Mobile -_ - - - - 174| 630| 8.045) 1.011 412} 1.095 
Savannah _-_- 40 11 1.356] 2.586 191| 1,643 
DEE sacl <sc0cecl sacess -’ awegions “segntnnl - Sedtwlan > *wikecaee 
Oharleston---|  ------ 1,181) 740 510) 783, 1.185 

ilmington..| --.-.-.- 5 2: ¢ : 
Norfolk --.—- | 51i 370) 772} 1,014 339 364 
N’ MOWS.| <.---. eer ae iia aonk saghelnn 
All others....| 1,807 689] 2,199 1.058! 1.736 1.690 











Total this wk.| 16.498) 24.610, 40.825, 39.157| 21,595, 46,544 
Since Aug. 1 ./3,259,52016,910,445'6 056 ,520'6.379,882'3 877,792 6,943,042 


The exports for the week ending this evening reach a total 
of 34,611 bales, of which 6,271 were to Great Britain, 1,117 
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to France, 4,202 to Germany, 3,272 to Italy, 7,299 to Japan 
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5,250 to China and 7,200 to other destinations. In the cor 
responding week last year total exports were 77,087 bales. 
For the season to date aggregate exports have been 2,999,433 
bales, against 5,157,340 bales in the same period of the pre- 
vious season. Below are the exports for the week: 





! 
Week Ended | 
May 5, 


Exports to— 


1939 |—__-—_____—_—_ ae =e 































































































Exports from— | Grea , Ger- ) 
| Brivain| France | many Italy | Japan | China | Other Total 

Galveston. .____ aioe aed _---| 1,902] 1,268) 1,492) 2,260) 6,922 
Houston _... __| 2,980 EAE aie 694; 3,651} 3,308) 2,745) 13,378 
Corpus Christi. _) acct ag ee ee pre aaa he 300 300 
New Orleans... | 1,674 wen Oe -aseet .20< mie 1,765) 7,785 
Lake Charles__ | es a. Sarre Wen! ~ eede eax we 131 
aaa 309 ie ican pete? 1° auedl 854 
Jacksonville _- OE. atest i er ee era ic ‘ 99 
Pensacola, &¢ _- 104 a8 id pecs See, Rina : 104 
Savannah -_- adi ee “a 250 
Charleston __.- 350 oe eteaiti — e née ‘ 350 
Norfolk. - __ 37 76 nie) gape ee bes ae 113 
Los Angeles ____| 368 647) ---| ----| 1,549 450 60| 3,054 
San Francisco 350) ---|_ =-- ----| 851 ead 70; 1,271 

Total. -... |} 6,271) 1,117) 4,202 3,272) 7,299} 5,250) 7,200) 34,611 

' 
Total 1938___. | 18,998 5,302!) 14,470; 9,125) 9,388 1,479} 18,325] 77,087 
Total 1937- ' 20,797! 3.201 7,460! 14,686! 13,641 100! 14,579! 74,464 
From Exported to— 

Aug. 1 1938 to} ——--—-—-—-——_—-——__--—-_ - —_ —-——_—__- ee 
May 5, 1939 Great Ger- 
Exports from—}| Britain | France| many Italy | Japan | China | Other Total 
Galveston__..|. 66,367| 97,818] 126,875) 83,970) 266,943) 19,843/202,698] 864,514 
Houston - 118,384) 81,120) 114,647|107,152) 197,870) 50,229)180,384| 849,786 
Corpus Christi} 27,971) 63,128) 57,561) 24,376) 24,351) 2,171) 58,100) 257,658 
Brownsville _.; 2,412) 28,375) 12,606) 1,240, ___--- .---| 8,591] 53,224 
Beaumont -. | 173 sae! sosend baadl “davbue cane 866 1,039 
New Orieans.| 113,338) 77,847) 58,799) 58,845) 64,753) 8&,871/111,548) 494,001 
Lake Charles.| 10,788) 5,142 sk, fe) _...| 12,074 5,901 
Mobile _..... 31,555| 1,320 9,449) 1,066 2,152 728| 6,670) 52,940 
Jacksonville - 909 amaal 297 oe ore Siete 61 1,267 
Pensacola, &c. 9,302 360 336 150 ae hehe ty 228; 10,376 
Savannah __.. 8,435 ae 9,302 468 1,390 ney" 885) 20,480 
Charleston _ | 5,124 eeat 5,400 édgel seekes eer’ 500} 11,024 
ae 721 186 4,565 ree eae 510 6,015 
Gulfport...- | 511 714 131 aia, sebkee an 155 1,511 
New York.. | 331 «eae al shine ae 600} 7,471 8,468 
Boston ...._. | 139 90 eee sina ,,.oenal, G0 «ee 
Baltimore... 13 ee eee Bt isencaht Janu ate 513 
Philadel phia es ee eee 200 atibiel ainni apn 229 
Los Angeles_.| 22,056) 19,209 6,384) 1,936) 172,466) 4,544) 5,055) 231,650 
San Francisco| 16,211} 3,243)  _.___. nape: 72,618 1,195| 1,762} 95,029 
Seattle ...... | Sueseel” seael escsedel  <sok scout awn 10 10 

oe | 434,740|378,647| 413,179/281,103) 802,543) 88,181/601,040|2999,433 
Total 1937-38|1543,494 728,697) 810,917/476,105| 580,259) 86,050/931,818/5157,340 
Total 1936-37'1087,632!685,481| 675,864|333,883'1433,164! 21,891/639,484'4877 399 














NOTE—Ezports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes over and and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of March the exports to the Dominion the present season 
have been 11,246 bales. In the corresponding month of the preceding season 
the exports were 21,966 bales. For the seven months ended March 31, 1939, there 
were 124,090 bales exported as against 183,831 bales for the eight months of 1937-38. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 








| On Shipboard Not Cleared for— 




















May 5 at —--- ++ : —_-—-—-—| Leaving 
| Great Ger- Other | Coast- | | Stock 
| Britain| France | many | Foreign, wise | Total 
Galveston. -_-- 1,100 200; 3,700; 5,000; 1,500) 11,500) 487,555 
Houston _ . - --- 427| 1,276 2,002) 6,456 | 130) 10,291) 593,269 
New Orleans__| 1,853] 1,820 500, 3,774 1,588, 9,535) 466,895 
Sec ct “ceat “coat Last “sta vaoel aenak’ ee 
Charleston..-.| -_.- bee PAE ‘iced sdeel opel’ “ee 
 “SapSaaes 859 39) oe 875, -.---| 1,773) 48,677 
Norfolk. - - - - - - noan ee ocasl aes neae <onwl . 
Other ports...) ----/ <<--| ----| ----| ---- = ’ 
Total 1939__| 4,239) 3,335) 6,202) 16,105) 3,218) 33,099/1,910,188 
Total 1938... -| 7,.931| 5,724) 4,306) 23,721 8,111) 49 ,793|2,592,790 
Total 1937__--' 9,091! 3,018! 4,616) 43,319| 3,221 63,265!1.434,850 
Speculation in cotton for future delivery during the 


past week could hardly be called spectacular. Fluctuations 
have been narrow, with the trend of prices generally down- 
ward. There is little incentive to take the upper side of 
the market, with so much uncertainty regarding cotton 
legislation, not to speak of general business, especially in 
view of the expanding coal strike, which threatens to be- 
come a destructive factor of the first magnitude. 

On the 29th ulto. prices closed 7 to 10 points net lower. 
The faetor largely responsible for today’s weakness in cotton 
futures was increased foreign selling. Both Bombay and 
Liverpool sold contracts here. The demand was less active 
owing to uncertainties concerning developments in the Wash- 
ington cotton situation over the week-end. The foreign 
pressure was believed to be based on reports of increasing 
opposition to the export subsidy proposal and the possibility 
that chances for the passage of this measure had dwindled 
materially. Organized protests by Southern cotton mill men 
were based on contentions that the export plan proposed last 
Monday would subsidize foreign spinners at the expense of 
United States manufacturers. Cotton shippers, meeting in 
convention at Memphis. also opposed the two price system 
which the export subsidy wouid create and its threat to the 
present efficient system of marketing cotton. The market 
opened unchanged to 5 points lower, with the near months 
depressed under a moderate volume of May liquidation and 
selling by spot houses. Foreign offerings were especially 
heavy. Average price of middling at the 10 designated spot 
markets was 8.74 cents. On the Ist inst. prices closed 12 
points up to 9 points net lower. There was some substantial 
covering in the near months by trade interests. On the 
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other hand there was considerabie foreign selling of distant 
months, these operations being largely responsible for the 
irregularity of price movement in today’s session. Growing 
tightness in the old crop and reports of dwindling prospects 
for an export subsitv program also played a part in the di- 
verse trends. Organized trade opposition to the recent proposal 
for a cotton sub idy was reported .n private trade advices o 
have sharpty reduced the prospects for passage of ‘his legis- 
iation. Siippers and merchants protested that it would have 
disrupted the present domestic marketing system and mill 
owners opposed the plan which would have subsidized foreign 
spinners with cheap American cotton. Despite steady Liver- 
pool cables, the local market opened with losses of 2 to 6 
points under Liverpool and Bombay selling. The firmness 
abroad contrasted with the decline of late months here, and 
was attributed to a reversa! of last week’s developments when 
foreign markets had eased sharply on the export subsidy 
proposals and domestic markets had risen on the same 
news. Average price of middling at the 10 designated spot 
markets was 8.85 cepts. On the 2nd inst. prices closed 
irregularly 7 points net lower to 7 points net higher. The 
action of prices was attributed more to a readjustment of 
differences than to any special development. Nevertheless, 
some quarters were inclined to view with less assurance recent 
assertions that the export subsidy plan for cotton was un- 
likely to be enacted. The fact that the Administration was 
backing the plan caused recent sellers of crop po-itions to 
become rather more cautious and offerings were lighter. The 
opening range in the loca: market was 1 point lower to 3 
points higher. Active selling of July by spot houses was 
believed to represent Brazilian hedging, but offvrings were 
quite readily absorbed by other trade interests and for Liver- 
pool account at the wider parities between the two markets. 
Local and commission house buying of new crops was in 
evidence, and these months ruled steady throughout the day. 
Liquidation of May contracts remained slow. Southern spot 
markets today were generally 5 to 10 points lower. Average 
price of middiing at the 10 designated spot markets was 8.76 
cents. On the 3d inst. prices closed 8 points to 1 point net 
higher. The market displayed a firmer tone today in a 
moderate volume of transactions. A short time before the 
close of business active months registered gains of 2 to 9 
points over the closing levels of the previous day. Around 
midday prices were 1 to 10 pcints higher. There was not 
much cotton for sale on the opening call this morning, but 
initial prices were 1 to 4 points higher. The buying came 
from trade houses, Wall Street interests and New Orleans 
operators. Contracts were supplied by hedge sales and some 
selling by southern and commission house accounts. No 
large sales were reported on the opening and individual orders 
were small. The holiday in Bombay tended to restrict opera- 
tions somewhat. The tight spot situation continued to 
bolster nearby future deliveries on the Liverpool exchange 
today. Closing prices there were 1 to 4 points higher. It is 
reported that in the eastern cotton belt planting made fair 
to good advance well to the northern portions, according to 
the United States Weather Bureau. Conditions ranged from 
fair to good. 

On the 4th inst. prices closed 2 points up to 1 point down. 
After displaying a slightly mixed tone throughout the 
greater part of the day, cotton prices turned barely steady 
this afternoon in a limited volume of business. Shortly 
before the end of the trading period the list was unchanged 
to 4 points above yesterday’s closing levels. At noon the 
market was 5 points higher to 1 point lower. Only par- 
tially responding to better than expected Liverpool cables, 
the market had a small opening, with initial prices 3 points 
higher to 1 point lower. Good trade support was in evi- 
dence in the July position and also some buying in that 
month by brokers with Liverpool connections, while most 
of the offers were supplied by Bombay brokers. ‘The dif- 
ferences between New York and Bombay narrow consid- 
erably. New Orleans operators and local professionals also 
lent limited support on the call. Some hedge selling ap- 
peared in the December position and a leading spot interest 
was a buyer in that month. Nearby contracts on the Liver- 
pool Exchange continued scarce today. Although some for- 
eign selling took place in the distant months, the final 
range was unchanged to 10 points higher. Open interest 
in the May option on the New York Cotton Exchange yester- 
day aggregated 101,200 bales, a decrease of 1,600 from the 
previous day. 

Today prices closed 5 to 9 points net higher. After dis- 
playing an easier tone on the opening, prices for cotton 
futures turned firmer in later dealings in a heavy volume 
of sales. A short time before the close of business active 
positions showed advances of 2 to 7 points over the closing 
levels of the previous day. Around midday the market was 
unchanged to 3 points higher. Futures responded in part 
to the decline in Liverpool and to moderate hedge selling 
through Southern spot interests and eased 1 to 3 points on 
the opening. Trade houses continued to execute price- 
fixing in the May and July contracts, and there was some 
buying by Wall Street operators in the distant positions. 
Foreign interest was light, although brokers with Bombay 
affiliations sold the October and December deliveries. 


After the call cooperative brokers bid for May. The market 
turned active in later dealings on trade buying, covering 
and absorption by leading spot interests in July and Octo- 
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ber. Active profit-taking, hedge selling and some South 
American selling forced futures on the Liverpool Exchange 
2 to 9 points lower today. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

April 29 to May 5— Sat. Mon. Tues. Wed. Thurs. Fri. 
Wiiddiing welees . .osc<escscun 9.12 9.24 9.17 9.24 9.26 9.31 

New York Quotations for 32 Years 
The quotations for middling upland at New York on 











Ma. 5 for each of the past 32 years have been as follows: 
2006 ..... O26. 4068) cccuc. Re cecee 26.85c./1915 .._.. 10.05e. 
10388 ..... 8.57¢c./| 1960 ....- 16.65¢c.| 1922 ..... 19.80c./1914 -__-- 12.90c 
1937 oad EE Ee areas iF FCO 12.95c./1913 _...-. 11.85c 
= 11.63c.| 1928 ...-.- irs 41.760. 11918 ...<« 11. 
c 13.15¢.|1027 .....15. 906.1 1939 ...<+ 29.20c./1911 .....15.45e 
E camion 53 ee: | Se woeee 18.90c./} 1918 -.... 26.75¢c./1910 -....15.25ce. 
ee 8.55c.|1925 .....23.85ce.|1917 -.... 20.10c. | 1909 ..... 10.90c. 
sae * FF) ee 30 .05c. | 1916 ..... 12.60c.|1908 ....- 10.40c. 

Market and Sales at New York 

Futures | SALES 
Spot Market Market — = 
Closed Closed Spot ,Conir'ct, Total 

Saturday___| Nominal_...----.--|Barely steady_._| -_-- RIES Se Tee 
Monday --.|Nominal---------- | ieee |} ...-| 15,500} 15,500 
Tuesday _..|Nominal------.---- SS a poe PEE, Se suk 
Wednesday -|Nominal_-.---.---- IBGGRGy .....--- ae Saseul iad hte 
Thursday -.|Nominal-_---.------ ee 300 ate 300 
Friday __-_-- 'Nominal_...-.---- \Very steady_--| 200) ..--! 200 





pS ee eee hee meme ne meee ee 500, 15,500! 16,000 
_ Le erregeee seer \eacnsunecnnace | 66,2501 116, 00|182,755 
Futures—The highest, lowest and closing prices at New 

York for the past week have been as follows: 
| 
























































Saturaa/ Monday Tuesday Wednesday] Thursday Friday 
Apr. 29 May 1 May2 | May3 | May4 May 5 
May (1939) | a 
Range 8.35- 8.41] 8.32- 8.42] 8.43- 8.48) 8.45- 8.51] 8.51- 8.54] 8.52- 8.61 
Closing _| 8.38 — 8.45 ——| 8.43- 8.44) 8.51 8.53 ——/ 8.6ln 
June— | 
Range —_ ————|—_—_—_- — = ——- | ————- —S —- - —_— 
Closing 8.25n 8 .34n 8.30n 8.37n 8.39n 8.46n 
July— 
Range 8.12- 8.1: | 8.09- 8.24) 8.17- 8.26) 8.18- 8.27) 8.25- 8.30] 8.23- 8.31 
Closing | 8.12- 8.1 | 8.24 ——| 8.17- 8.18] 8.24- 8.22] 8.26 — 8.31 —— 
Aug.— 
Range —_  — — —|—_—- Ss —_— | —_-_—|-——_- — —_ ——. 
Closing _| 7.74n 7.75n 7.77n 7 .80n 7.79n 7.86n 
Sept .— 
Range SS | ———- | ———- ———- | ———- SI CF —_ -———— 
Closiug 7.79 7.80n 7.82n 7 .85n 7.84n 7.91n 
Oa .— 
Range 7.69- 7.7. | 7 63- 7.70) 7.68- 7.75) 7.72- 7.78) 7.72- 7.78) 7.73- 7.82 
Closing .| 7.69 — 7.70 — 7.72 7.75 ——| 7.74- 7.7£| 7.81- 7.82 
Nov.— 
Range — | ——- | ————-—S —"-—- —|—_—- —|—_—- —- 
Closing .| 7.63n 7.61n 7 .64n 7 .66n 7.667 7.72n 
Dec .— 
Range 7.57- 7.68| 7.50- 7.56| 7.52- 7.58] 7.55- 7.60) 7.56- 7.60] 7.56- 7.66 
Closing _| 7.58 ——| 7.52- 7.53] 7.56 ——| 7.58 ——| 7.58 ——| 7.64 —— 
Jan (1940) 
Range 7.56- 7.6°| 7.47- 7.53) 7.50- 7.54) 7.55- 7.58) 7.56- 7.56) 7.58- 7.65 
Closing _| 7.56 ——| 7.47 - 7.54 — 7.56n 7.56 ——| 7.63n 
Feb.— 
Range -_ —S$|——->— > CO | > | ———- SO — | ———- 1 — 
Closing _| 7 .56n 7.47n 7 .53n 7.55n 7.55n 7.63n 
Mar .— 
Range 7.55- 7.64| 7.47- 7.55| 7.49- 7.55) 7.51- 7.56| 7.53- 7.56) 7.54- 7.64 
Closing ._| 7.56 ———| 7.47- 7.48] 7.53 ——| 7.55n 7.55 — 7.63 —— 
A pril— 
Range — - — | | | ———— - — 
Closing ' ” = - ” = ! j penned 
n No inal 


Range for future prices at New York for the week ended 
May 5, 1939, and since trading began on each option: 




















Oy tion for—| Range for Week Range Since Beginning of Option 
May 1939 _| 8.32 May 1, 8.61 May 5| 7.81 May 31 1938, 9.27 July 7 1938 
June 1939..|...... .....-|....-. -.....| 8.11 Oct. 41938] 8.20 Nov. 31 1938 
July 1939__| 8.09 May 1] 8.31 May 5] 7.60 Dec. 51938] 9.05 July 22 1938 
. Se ee St ee 7.46 Apr. 11 1939) 8.12 Oct. 3 1938 
Sept. 1939__|...... _._.__]__..__ ......] 7.30 Jan. 24 1939] 8.07 Sept. 30 1938 
Oct 1939. _| 7.63 May 1/ 7.82 May 5) 7.26 Jan. 10 1939) 8.01 Ort. 24 1938 
SITE Pate Spl a 7.49 Feb. 23 1939] 7.49 Feb. 23 1939 
Dec. 1939. _| 7.50 May 1| 7.68 Apr. 29) 7.26 Jan. 26 1939) 7.75 Mar. 14 1939 
Jan. 1940. | 7.47 May V 7.65 May 5| 7.29 Jan. 27 1939] 7.77 Apr. 24 1939 
| Sag Gh EPR ere ees org Cp a) Rte 
Mar. 1940__! 7.47 May 1]| 7.64 Apr. 29! 7.36 Apr. 20 1939| 7.88 ‘Apr. 24 1939 
Volume of Sales for Future Delivery —The Commodity 


Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 






























































from which we have compiled the following table. The 
figures are given in bales of 500 Ib. gross weight. 
| | Open 
Contracts 
New Yosk |Apr. 28|Apr.29| May 1| May 2 May3;| May4)| May4 
May (1939)......___- 11,100} 3,900! 7,500} 8,800) 9,200) 12,700) 95,600 
[  Saes ee aks 29,500) 20,300) 45,000) 55,100) 35,600) 38,500) 536.000 
 _— aan. 10,700) 13,400] 20,600] 21,600) 19,800) 27,300} 420,000 
December ....... _...| 10,700} 8,600} 13,800} 11,900; 9,900) 11,600; 242,800 
January (1940)...___- 5,400 200} 6,100) 1,900 300 600 48,900 
ee 7,300} 3,300) 10,100) 11,200) 3,400) 8,500 71,900 
Inactive months— 
September (1939) __- ee aaa a. hide otha om 3,100 
November ......... ae ackaail ee - — 100 
Total all futures_ 74,700 49,700/103,100}110,500| 78,200) 99,200/1.418,400 
| Open 
Contracts 
New Orleans Apr. 26| Apr. 27| Apr. 28| Apr. 29) May 1| May2| May2 
May (1939)......... | 1,550) 2,300) 2,250 1,300 1,850 3.100 10,950 
pS PRCR TT ee | 9,450] 5,7 8.250| 3,550} 9,750) 10.850] 60,700 
0llU | 6,700| 4,500) 5,650) 2,450) 7,350) 6,100; 107,7 
eae 2,100) 1,700 450) 950; 1,200 850 23.7 
Se Occ cack acaul ula cde ake ----| 1.950 
ae 2a | 1,100 200 50 300 1,050; 1,400 15.600 
Bl utedtniiiteséannaa pera: mptet 200 atta wide 100 2,200 
ME kiéctes STIS eo ane 500 FO: aaa | 500 
ae ' eevee ae 
Total all futures____| 20,900! 14,400 17,350! 8,550! 21,200! 22.400' 223.250 
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The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States for Friday 
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only. 

May 5— 1939 1938 1937 1936 
Stock at Liverpool_________ bales 748,000 1,034,000 788,000 628,000 
Stock at Manchester____.._.... 111,000 181,000 152,000 104,000 

Total Great Britain__________ 859,000 1,215,000 940,000 732,000 
Stock at Bremen.............._ 000 §=228,000 186,000 214,000 
-- =° 3 ”  Seeeogeeeees 143,000 288,000 234,000 170,000 
Stock at Rotterdam_____.______ 5,000 11,000 6,000 17,000 
i) FR a ne gr eee a ks 77,000 
ne te Ca 45,000 51,000 26 ,000 72,000 
Stock at Venice and Mestre___-__ 28,000 15, 10,000 9,000 
Stock at Trieste. .............. 13,000 10,000 8,000 5,000 

Total Continental stocks______ 413,000 603,000 480,000 564,000 

Total European stocks_______ 1,272,000 1,818,000 1,420,000 1,296,000 
India cotton afloat for Europe__. 116,000 96,000 139,000 188,000 
American cotton afloat for Europe 62,000 171,000 181,000 177,000 
Egypt, Brazil,&c.,afi't for Europe 141,000 86,000 122,000 109,000 
Stock in Alexandria, Egypt-_----- 357,000 384,000 225,000 275,000 
Stock in Bombay, India________ 1,133 ,000¢1,186,000 1,232,000 — 87:, 
Stock in U. 8. ports............ 1,943,287 2,642,583 1,498,115 1,743,013 
Stock in U. 8. interior towns_-_-_-_- 2,757,237 2,263,791 1,255,379 1,732,379 
U. 8S. exports today___...._._-- 4,526 13,731 16,697 32,031 

Total visible suppiy__...____- 7,786,050 8,661,105 6,089,191 6,423,423 


Of the above, totals of American and Gther descriptions are as follows: 
American— 














LAVGEROGL G60G8. .< on ce ccccccnee 288,000 688,000 352,000 290,000 
Manchester stock. _............ 50,000 131,000 65 ,0U00 45,000 
> ea 113,000 182,000 139,000 174,000 
PE Aitken ct nikdannnhet 110,000 263,000 206,000 147,000 
Other Continental stock. .____-- 53 ,000 60 ,000 27,000 114,000 
American afloat for Europe- ---- 62,000 171,000 181,000 177,000 
is iy DER ndbannaenda coe 1,943,287 2,642,583 1,498,115 1,743,013 
U. 8. interior stock... ........-- 2,757,237 2,263,791 1,255,379 1,732,379 
U. 8S. exports today ..-.-...-.-..- 4,526 13,731 16,697 32,031 
Total American... .........-- 5,381,050 6,415,105 3,470,191 4,454,423 
East Indian, Brazil, &c.— 
pT AE EE 460,000 346,000 436,000 338,000 
Manchester stock... ............ 61,000 50,000 87 ,000 59,000 
pT OE ee eae 56,000 46,000 47,000 41,000 
pO ERE eee 33,000 25,000 28,000 23 ,000 
Other Continental stock. _- --_-.- 48,000 27,000 33 ,0U0 65,000 
Indian afloat for Europe-_-_....-- 116,000 96 ,000 139,000 188 ,000 
Egypt, Brazil, &c., afloat......- 141,000 86,000 122,090 109,000 
Stock in Alexandria, Egypt ----- 357,000 384,000 225,000 275,000 
Stock in Bombay, India----_---- 1,133,000 1,186,000 1,232,000 871,000 
Total East India, &c__---- .--2,405,000 2,246,000 2,349,000 1,969,000 
Total American. _.........-.-.-5,381,050 6,415,105 3,740,191 1,454,423 
Total visible supply. -.....--- 7,786,050 8,661,105 6,089,191 6,423,423 
Middling uplands, Liverpool- - - ~~ 5.28d. 4.69d. 7.45d. 6.46d. 
Middling uplands, New York-.--- 9.3l1c. 8.70c 13.58c. 11.67¢ 
Egypt, good Sakel, Liverpool- --- 8.74d. &.79d 12.60d. 9.41d 
Broach, fine, Liverpool-_-_-....~.-- 4.14d. 3.98d. 6.24d. 5.12d. 
Peruvian Tanguis, g'd fair, L'pool 5.38d. 5.79d. 7. imeae 
C.P.Qomra No.1 staple,s'fine,Liv 4.35d. 4.05d Da. ssivtee 


The above figures for 1939 show a_ decrease over last 
week of 185,364 bales, a loss of 875,055 from 1938, an in- 
crease of 1,696,859 bales over 1937 and a gain of 1,362,627 
bales over 1936. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 



























































VMorement to May 5, 1939 Movement to May 6, 1938 
Towns Receipts Ship Stocks Receipts | Ship- , Stocks 
——————| gis | Mey |——~—————| montis | Mey 
Week , Season | Week | 5 | Week , Season | Week 6 
Ala., Birm’am 45| 71,032] 1,419} 34,598) 252| 64,960} 1,520) 37,785 
Eufaula --_! 22} 12,865 29} 8,726) —__- 12,055} __ 8,149 
Montgom’y| -___| 86,036) 3,057] 64,05s 417} 52,242 536| 51,783 
Selma ____- 42| 44,202 182} 74,159 47| 69,096 258| 59,048 
Ark., Blythev.| 164) 131,682 773| 158,776 201} 170,825 956| 92,085 
Forest City) - 38,998 108} 50,099) _- 60,135 4| 26,727 
Helena ---- 60,249 62! 51,798) 50} 100,977 365| 35,001 
Hope-_-_-__-- 2) 38,926 33] 47,397) 33| 65,853 224; 24,479 
Jonesboro _- | 19,315} ~~ 34,607 1} 36,509 95| 24,265 
Little Rock 61| 104,642} 1,668! 128,667 238) 145,252 575| 90,042 
Newport___ 3) 40,179 2 40,006 4) 46,324 207| 21,489 
Pine Bluff_| 316! 135.204) 1,296] 115,277} 282} 185,513} 1,417] 67,486 
Walnut Rge 36) 48,611) 123} 40,838 134) 62,090 301} 32,034 
Ga., Albany _- 28} 13,335 170} 14,519 38} 17,311) 221) 16,836 
Athens ___- 12) 31,575] 940) 35,068) 134 45,309) 33,137 
Atlanta. __- 717| 114,880) 4.319) 90,056) 4,414) 226,534) 3,655] 181,135 
Augusta __- 1,810] 120,103} 3,760) 136,674 933! 167,569) 797| 135,159 
Colum bus- - 300) 11,200 400} 34,200 +9) 29,550) 300) 34,700 
Macon - 208| 28,065) 264| 29,144! 65| 46,500 176| 33,865 
Rome -_-- 10| 16,823} 18} 32,706) 20} 16,737). |} 21,884 
La., Shrevep't 1} 85,996) 229) 77,330) 45| 147,194 687| 60,953 
Miss., Clarksd 413) 132,256) 2,384) 45,528 770) 258,708} 2,201| 54,086 
Columbus. - 25) 27,653 438| 37.557 72| 40,088 768} 31,342 
Greenwood. 485] 198,833) 2,463) 79,554 138] 299,762} 2,154) 64,962 
Jackson --- 80} 32,611 242) 36,491 17) 65,538) 247| 25,532 
Natchez _- _...| 7,841 5 16.117} -...| 18,829 37| 10,801 
Vicksburg _ - 132] 28,922) 504) = 19,399) 5| 51,960 496) 14,294 
Yazoo City 26) 45,455) 63} 45,927! 22} 76,050! 410) 27,888 
Mo., St. Louis) 4,276) 163,608) 4,499} 2,960) 3,089) 181,020} 3,119) 4,078 
N.C., Gr’boro 66) 5,520; 153) 1717/1139} 8,274) 153] 3,760 
Oklahoma— | | 

15 towns * - 51| 338,576] 1,706) 268,705 518] 520,989) 2,833) 147,503 
S. C., Gr’ville’ 1,594) 87,189] 2,799} 63,934) 1,565) 136,541] 3,200) 90,124 
Tenn., Mem’s| 19,920 1906 ,866| 33,598] 677,207| 20,563/2569,937| 31,170) 598,876 
Texas, A bilene 21,982) 1} 12,530}  __..| 45,978 7,561 
Austin... __- 15,469} _- 4.622 14) 18,009 29) 1.446 
Brenham . 4, 14,744 20 2,890) 36) 13,932 91) 2,384 
Dallas __-_ 16| 45,494) 308| 40,345) 36| 113,939) 956| 34,513 
Paris_____- 4| 63,233) 288! 42,361) 11} 93,398) 127} 23,287 
Robstown. 6,479) 31 698) | 15,661 11) 690 

San Marcos 13,306) 26] 2,333) a_-| 27,639) a-- a. 
Texarkana _ 27,529). 35,437) 26) 41,904! 206| 19.026 
Waco ____. 137| 54,592) 831| 22,182) 9} 90,605) 382) 13,566 

| j 
Total, 56towns 31.006'4492.076' 69.209'2757,.237| 34.738'6437,.296' 60,884'2263,791 





a San Antonio. 


* Includes the combined totals of 15 towns in Oklahoma. 
Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
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reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 
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1938-—39——— 1937-38——— 
_, May 5— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
Ee he a 4,499 163,912 3,119 179,547 
Vee GeO, OG... . wiiacesuve 5,275 161,696 1,175 118,581 
Veh, Ger GO... cece on 204 2,918 “= , 
Vl BAUIBVIED. bc cccnscncccese 27 7,515 143 5,597 
Via Virginia points_--........-- 4,075 150,141 3,745 148,065 
Via other routes, &c___________- 7,332 560,502 10,484 3,944 
Total gross overland ---_------- 21,661 1,046,684 18,666 1,278,734 
Deduct Shipments— 
Overland to N. Y., Boston, &c_.. 880 23,126 645 21,809 
Between interior towns-_-----_-__- 225 8,264 206 8,571 
Inland, &c., from South_____.__- 11,352 359,193 4,376 256,862 
Total to be deducted___.___-_- 12,457 390,583 5,227 287,242 
Leaving total net overland *____-_ 9,204 656,101 13,439 991,492 


* Including movement by rail to Canada. 
1938-39—-——- 























In Sight and Spinners’ Since ince 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to May 5_------ 16,498 2,259,520 24,610 6,910,445 
Net overland to May 5_-.-_-.-.---- 9,204 656,101 13,439 991 ,492 
South’n consumption to May 5_--120,000 4,873,000 100,000 4,220,000 

Total marketed__.........--- 145,702 8,788,621 138,049 12,121,937 
Interior stocks in excess_-_---_-_- --*38,203 804,344 *26,146 1,512,460 
Excess of Southern mill takings 

over consumption to Aprill.... ---- 226 557 anes 529,911 
Came into sight during week - - - - - ef Ae ee SBOE .. Leatens 
Total in sight May §........-...- oase 9,819,088 .--- 14,164,308 
North. spinn's’ takings to May 5.- 30,008 1,138,175 19,236 1,086,357 

* Decrease. 

Movement in sight in previous years: 

Week— Bales Since Aug. 1— Bales 
| ee PPE ae SEE Leben dodsénneasancest 13 ,557 ,592 
SEE Ft | | Sea aeetre 12,546,973 
1935—May 10-- = ------- Of) | Eee 8,428,381 








Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 
































Closing Quotations for Middling Cotton on— 
Week Ended = |————--—_-—-_-—-—— —- 

May 5 Saturday; Monday l Tuesday ; Wed'day; Thursday, Friday 
Galveston --_---- 8.64 8.74 | 8.67 | 8.74 8.76 8.81 
New Orleans. - - 8.90 9.00 | 8.95 | 9.03 9.05 9.08 
Mobile... ....+- 8.42 8.54 | 8.47 8.54 8.56 8.61 
Savannah - ----- 9.04 9.14 8.87 8.94 8.96 9.01 
Norfolk. _------ 9.05 9.10 | 9.05 9.05 9.05 9.10 
Montgomery - - - 8.55 | 8.65 | 8.57 | 8.65 8.65 8.70 
CS os ah ax 9.08 9.19 9.12 | 9.19 9.21 9.26 
Memphis- - - - -- 8.60 8.75 8.65 | 8.75 8.90 8.95 
Houston. - ---.-- 8.63 8.74 8.67 | 8.74 8.75 8.81 
Little Rock- - - - 8.50 8.65 8.55 | 8.65 8.65 8.70 
a 8.43 | 8.54 | 8.47 | 8.54 8.56 8.61 
Fort Worth - - -- 8.43 | 8.54 | 8.47 8.54 8.56 | 8.61 


New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





Thursday 


| | 

Saturday | Monday | Tuesday | Wednesday| Frida, 

Apr. 29 May 1 May 2 | May 3 May 4 May 5 
May(1939)!| 8.52 & .60)-S8 .624'8 5S8D-8 600'8 665-8 67a\ 8.70 8.74 - 
June . | | . a 
July 8.25 8.35 | 8.30 . 8.38 8.40 8.43 = 
August | | 
September | | | 5 
October | 7.80 | 7.79 | 7.79- 7 80} 7.85- 7 86| 7.83 7.91 - 


November | j | 
December_| 7.68 |7 636-7 640\7 65b-7 66.4|7.69b-7.70a 7.68 | 7.75 > 
Jan. (1940) |7.660-7 68a) 7.616-7.63a|7 P3b-7 66.4) 7 .68b-7.70a 7 .67b 7.60e)7 730-7 75a 
February . : 








March | 7.65 |7.58b-7 60a) 7.65 \7.64b-7 66a\7.65 7.67a|7.72b-7.73a 
April | - - } } : 
May 7 .63b-7 654)7.57)6-7 .59a|7 635-7 65a 7 .67b-7 6624) 

Tone | | | 
Spot Dull. | Quiet. Quiet Quiet. Steady. Quiet 
Options Steady. Steady Steady Steady. Steady. | Steady. 





Cotton Loans of CCC Through April 27 Aggregated 
$203,807,103 on 4,449,300 Bales—-Commodity Credit Cor- 
yoration announced on April 28 that “Advices of Cotton 

ans” received by it through April 27 showed loans dis- 
bursed by the Corporation and lending agencies of $203,- 
807,102.76 on 4,449,300 bales of cotton. This includes loans 
of $1,446,617.24 on 31,741 bales which have been repaid 
and the cotton released. The loans average 8.80 cents per 

yund. 
“ Figures showing the number of bales on which loans have 
been made by States in which the cotton is stored are given 


below: 

State— Bales State— Bales 
Alabama _- 313,308 | New Mexieo. ................ 39,143 
Arizona 79,559 | North Carolina cade. maaan 
Arkansas. - 694,263 | Oklahoma 3 ery 184,468 
California - 193,995 | South Carolina............-- 52,620 
Georgia . RR cE Re 317,345 
Louisiana - - - - . 290,362 | Texas__- _. 1,226,426 
Mississippi - - .. 749,058 | Virginia 150 
Missouri . 110,301 


Two New Members of New York Cotton Exchange— 

At a meeting of the Board of Managers of the New York 
Cotton Exchange held May 4, the following were elected to 
membership in the Exchange: Isaac Lewis of Major 
Cleaver & Co., Liverpool, who do a cotton merchandising 
business; and W. 8. Priestley of Gill & Co., who are cotton 
merchants. Mr. Lewis is a member of the Liverpool Cotton 
Association, Ltd., and Mr. Priestly is a member of the 
Liverpool Cotton Association, Ltd., and the East India 
Cotton Association. 


Returns by Telegraph—Telegraphiec advices to us this 
evening indicate that cotton planting is well advanced in 











Financial 


the central parts of the belt. Planting has made good to 
fair progress in the eastern cotton belt. In Texas it is 
reported planting of cotton made good progress in central 
and northeastern portions, but slow progress in the northwest 


portions. 


2770 


Rain Rainfall —--— T hermometer——— 
Days Inches High Low Mean 
Texas—Galveston._...------- dry 84 65 75 
"ae 3 0.47 $2 30 56 
PET Sas dry 86 56 71 
SRG SSE Ae 4 0.42 8S 52 70 
RS eee dry 86 52 69 
OE ERS 3 0.06 86 66 76 
Corpus Christi-- .-.--~.-- ‘ dry 82 68 75 
Seer dry 84 54 69 
RS cw nde oe ao 1 0.02 86 54 70 
Ee cu airmen ark 2 0.56 90 52 71 
ER 1 0.04 8S 58 73 
Nacogdoches. .......---- dry 82 48 65 
LS os oo 2 sche alge’ de bona dry 84 52 68 
DE ctiphsehinscnonaad dry 84 48 66 
SE MID ss ics sets aeen do te we 1 0.01 8S 60 74 
SSeS ese dry 88 48 68 
Oklahoma—Oklahoma City - - - dry 80 48 64 
Arkansas—Eldorado - - --.--.--- dry 83 45 64 
- ee dry 7 52 65 
OS | eT dry 80 50 65 
"> |e dry 81 46 64 
Louisiana—Alexandria - - - ~~~ - dry 86 50 68 
eae dry 86 44 65 
ee Se dry 84 60 72 
Se dry 86 50 68 
Mississippi— Meridian--.- --~- -- dry 80 44 62 
P écccbnbsanda<e dry 84 54 69 
Alabama— Mobile... .------- ] 0.64 83 52 68 
Birmingham. -_.....-.---- 1 38 sO 42 61 
Oe 9 OEE ee ] 0.04 80 65 
Florida—Jacksonville__..-.--- 1 2.36 84 54 69 
De... dbwbedindhe dry 90 66 78 
oa i wi dry 82 54 65 
, RRR ARSE SES 1 0.18 82 60 71 
Georgia—Savannah-_......-.-- 2 0.03 83 47 65 
ees 1 0.10 78 40 59 
0S eee 1 0.14 52 66 
I S & pern sami oni em 1 0.12 80 44 62 
South Carolina—Charleston.. 1 0.34 79 46 
North Carolina—Asheville.... 1 0.02 72 34 53 
Ts vachigeenaeies 2 0.22 74 26 
| “ee 1 0.64 75 37 56 
ee rrr 3 2.20 74 42 58 
ha oem 2 om ci inkebeeaee 3 1.12 80 38 59 
Tennessee— Memphis - - - - - - -- 1 0.23 77 51 62 
Jhattanooga.-......-...-- 1 0.20 78 40 59 
DP chsisessanteke l 0.14 76 38 57 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a.m. of the dates given 


aay | 5. pose May 6, 1938 


Feet 
New Orleans... .--.-- Above zero of gauge. 16 “i 16.2 
iteéceinann Above zero of gauge- 36.3 18.3 
Nashvyille__.........Above zero of gauge- 12.2 160.9 
Shreveport. ......... Above zero of gauge. 11.6 13.1 
., Peers Above zero of gauge-_ 41.3 36.3 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 


























Week Receipts at Poris Stocks at Interior Towns |Recetpts from Plantes 
1939 , 1938 , 1937 | 1939 ; 1938 ; 1937 | 1939 , 1938 , 1937 
Feb. 
3..| 35,546/104,958| 54,826 | 3246,532/2598,040/2001,896 Nil | 74,203} 10,309 
10.| 29,078/112,608| 57,820 | 3212,973|2575,215|1952,548 Nil [135,433] 8,472 
17.| 25,681/101,785| 82,257 | 3174,825| 2570,224/ 1926,804 Nil | 96,794) 56,513 
a 21,337] 86,337} 66,019| 3138,203|2543,310/1880,455 Nil | 59,413 19,670 
ar. 

3.] 25,736) 82,658} 64,149/ 3096,651)| 2500,609) 1810,771 Nil | 39,957 Nil 
10_| 27,264) 92,663) 67,954 | 3051 ,323/2479,799) 1744,860 Nil | 71,853} 2,043 
17_| 32,436) 67,994) 54,793 | 3012,260|2460,874 1685,584 Ni | 49,069 Nil 
24.| 21,973) 47,032) 61,190) 2986,570|2431,771|1622,611 Nil | 17,929 Nil 
31_| 19,979] 44,595) 59,427 | 2951,233/2397,991/1569,244 Nil | 10,815} 6,060 

Apr. 

7.| 11,788} 51,480} 50,142 | 2907,928/2362,621/1503,310 Nil | 16,110} Nil 
14_| 21,385] 26,976] 42,828 | 2870,759|2338,818/1440,172 Nil 3,173 Nil 
21.| 13,296] 30,687) 40,673} 2831,695/2322,171/1387,245 Nil | 14,040 Nil 
28_| 12,397] 45,944] 44,904| 2795,440/2289,937/1322,016 Nil | 13,710 Nil 

May 
16,498! 24,610! 40,825| 2757,237'2263 ,79111255,379 Nil Nil Nil 























The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 4,392,943 bales; 
in 1937-38 were 8,410,924 bales and in 1936-37 were 6,216,- 
627 bales. (2) That, although the receipts at the outports 
the past week were 16,496 bales, the actual movement from 
the plantations was nil bales, stock at interior towns having 
decreased 38,203 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings, 1938-39 1937-38 
Week and Season 
Week Season Week Season 

Visible supply Apr. 28_---.-| 7,971,414) | ...... 8) 7) ee 
Visible ay De: Bostcodl eahaen 858,941) _....-. 4,339,022 
Ameri in cight t to May 5-_- 107,499) 9,819,522 111,903}14,164,308 
Bombay t receipts to May 4-__-_ 70,000} 1,914,000 66,000} 2,071,000 
ya — ship’ts to y 4. 23 ,000 627 ,000 9,000 504 ,000 
ts to May 3 - 22,000} 1,450,800 36,000] 1,852,200 
oan 6 to May 3 *b__.-. 12,000; 390,000 11,000} 405,000 
i PT isn pcdnce cece 8,205,913/22,060 ,263/ 9,029,541/23 335,530 
Visible supply May 5--.--.---- 7,786,050| 7,786,050) 8,661,105) 8,661,105 
‘otal takings to May 5_a_--_. 419,863)14,274,213| 368,436)14,674,425 
7 which American - - - - --_- 233,863) 9,902,613) 205,436/10,166,625 
Of which other........... 186,000! 4,371,600 163 000! 4,507 ,800 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 


1 the total’ estimat c mption by 








May 6, 1939 


Southern mills, 4,873,000 bales in 1938-39 and 4,220,000 bales in 1937-38— 


Chronicle 


takings not being aVailable—and the ag Brewate amount taken by Northern 
and foreign spinners, 9,401,213 bales 1 in 8-39 and 10,454,425 bales in 
1937-38. of which 5,029,613 bales and 5,946,625 bales American. 

b Estimated. 

India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1, as cabled, 


for three years, have been as follows: 





1 986- 39 1 937- 35 1936-37 


Vay 4 {_-__ - _ a ee —| 
| Since 


Receipts Since | | Sin | 
week | Aug. 1 | Week Aug. “ | Week Am. | 1 


| 70,000/1, 914 000! 66,000 








Bom bay - - - 2.7 720,0 000 


2,071,000! 73,000! 





Since August 1 
Great Conti- |Japan & 
Br tein | nent | China 


For the Week 


Great | Conti- 
| Britain; nent 


Exports 


From— Jag nc& 


| China 


Total 


| Total 





Bombay— 
1938-39 intima ae 
1937-38 3,000, 
1936-37 a 

Other India 
1938-39 __| 
1937-38 
1936-37 


| 
199,000} 895,000/1155,000 
199,000} 606,000} 841,000 
315, =~ 1209,000) 1592,000 


627,000 
504,000 
912, 000 


61 000) 
36 ,000) 
68, 000) 


14,000| .___| 23,000) 234,000) 
175,000 


8000 9,000) 
6.000 6. 000) 360, 000) 


_.| 9,000! “haa 
__| 24,000) 27,000) 
_.| 35,000 35.000) 


393 000] aed 
329,000, ___- 
552 000 alec 


9,000 
1,000 


Total all-—- 
1938 -39 





592,000) 895,000) 1782,000 
528,000) 606,000) 1345,000 
867 ,000' 1209 ,000!2504 ,000 


295,000) 
211,000 
428 ,000 


9,000) 32,000! 
1937-38 8,000 24,000) 36,000) 
_1936 37 6,000) 35,000! 41,000! 
According to the foregoing, Bombay appears to show a 
increase compared with last year in the week’s receipts of 

4,000 bales. Exports from all India ports record a decrease 
of 4,000 bales during the week, and since Aug. 1 show an 
increase of 437,000 bales. 


Alexandria Receipts and Shipments—We now receive 
weekly a cable of the movenents of cotton at Alexandria, 
Egypt. The following are the receipts and shipments for 
the past week and for the corresponding week of the previous 
two years: 


9,000; 14,000 


4,000 








1] 








} | 
Alerandria, Egypt | 1938-39 1] 1937-38 \| 1936-37 
May 3 1] 
— Poe cet ~ 2 eo EE 
Receipts (cantars)— - 1] 
eee WOU. oo canvccaa= 110,000 180,000 || 25,000 
Since Aug. 1 7.272.166 9,321,035 || 8,766,362 
| ! 1! 
This | Since This | Since 


'| This | Since il 
i Week | Aug. 1 


Week |Aug. 1)! Week | Aug. 





Exports (bales)— 


To Liverpool..._._...-- | pom 127|| 6, San 160,724)| 4 0001177.5 558 
f'o Manchester, &_____. | 5,000) 154 256 6,000) 152054) 182/436 
To Continent and India__|11. 000/555.013 9. 000 602.596] 15,000/641 445 
Te AMGMOR. «<ccccccunca 1,000} 24,102/| ___- 3.67|| 39,81 812 











Total exports_________ 17, alan. pee mye 000! — 981) Ili9. 000 1041251 


Note—A cantar is 99 lbs. Egyptian bales weight about 750 Ibs. 

This statement shows that the receipts for the week ended May 3 were 
119,000 cantars and the foreign shipments 17,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for home trade is improving. 
We give prices today below and leave those for previous weeks 
of this and last year for comparison: 









































1939 1938 
7 " 8% Lbs. Shirt- Cotton 8\% Lbs. Shirt- ; Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g¢ 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. m6 ¢@. 2. d. d. a... ¢@ ss &. d. 
Feb. 
3..| 8%@ 9%|8 9 @9 56.13 |10%@11%| 9 9 @10 4.93 
10..| 8%@ 9%| 8 9 @9 5.07 |104%@11%| 9 9 @10 5.02 
17._.|84@ 9%|8 9 @9 5.15 110% @11%/| 910% @10 1%] 5.16 
fy 84@9%4'8 29 @9Y 6.18 |10%@11%|10 @10 3 §.21 
Mar 
3..| 8%4@ 9%|8 9 @9 5.29 |10% @11%/10 @10 3 5.13 
10..| 84@ 9%|8 9 @9 5.40 110% @11%)10 @10 3 5.06 
17..| 9 @10 9 @9 3 5.27 |10%@11%/|10 0 @10 3 5.10 
24..| 8%@ 9%| 810K%@ 9 1%} 5.16 110 @11%/10 0 @10 3 4.97 
an 8%4@ 9K'8 9 @Y 4.95 | 94@11%| 9 9 @10 0 4.91 
pr. 
7..| 84@ 9%|8 9 @9 4.92 | 9%@11%| 9 9 @10 4.79 
14_.| 8%@ 9%) 8 74%@ 810%! 4.93 | 9%@11%/ 9 9 @10 4.89 
21..| 84%@ 9%| 8 9 @9 4.99 | 9%@11%| 9 9 @10 4.94 
—_ 84@ 9%| 8 74@ 910%! 5.00 | 9%@10%| 9 9 @10 4.80 
May 
5_.'8% @ 9%! 810%@9 1%! 528 | 94%@10%'9 6 @9 9 4.69 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 34,611 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


~ Bales 
GALVESTON—To Ja n .. April 27, Ferngien. a ees 26 
To China, April 27, 2 4 Gates apg 1.492 
ae nee terdam, A eit 29. i an ce eeacnmnsnns ! 
70 Dopenh ie ens eS oe 562 
este, } 1 ; Maristell a, 684; May 2. Nishmaha, 100---- 784 


To Venice, May 1, Maristella, 372; May 2, Nishmaha, 648 - - - Loe 


ze Oden pie A aR NE 
Saif tagancim. $3 ee 


To Gothenburg May 1 Sn ones enetons 484 
To Genoa, May 2, Nishmaha, 98..__....------------------- 98 
To Buena Ventura, A 7, American Press, 124-_---------- 214 
To Puerto Colombia, pril 27, Pn ng EE, Ebcancscwasa 124 
HOUSTON Gon 27. ‘April. 29. La bom” 888 PR gL rt 838 
—iLoO CO —er gaholm, 888 ---------- 
To Trieste, ‘April 29. Seg ga aR 466 
To Venice, April, Maristella, 338..........-.-------------- 228 
To Oslo, A 29, Te enn onsaseteke 6 
Eh Ig rea of, 
o t — . a a ian 
To ey 29. Ferngien. 1 .180; A S37. Derrymore, 2,471 3,651 
To China eg . 808; "Apel i, Derrymore, 2.500 3.308 
To Liv Ma ool, May’ 3. Wane EE nn cnt ataanthne ee 1,488 
To Ma lay 3. West Co cckccdcesee 11492 
To Havana, Sti Nias 1, A: ET noone amnene st 
o a a) peas 
To Puerto Colomb Ba May 1, Margaret Lykes, 1; April 26, 
I a aes 234 
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_EW v o Copenhagen, April 28, Toledo, 200-------- 

rl... W > &, 6*¢ Eee EES 365 

To Gothenburg, April 28, Toledo, 50__________________---- 50 

To Rotterdam, April 28, Binnendijk, 100_____________.----- 100 

To Ghent, April 29, Meanticut, 100_.__.._._._____________-_---- 100 

To Antwerp, April 29, Meanticut, 300; May 1, Alroth, 250--- 550 

To Rott m, April 29, Meanticut, 100__._.___._.._------- 100 
ec, NY PO ee 8 caw bond 394 

To Bremen, May 2, Nienburg, 3,938............-.---..----- 3.938 

> ee, Seer ee. ce ccmeaeenase 14 

To Puerto Colombia, April 28, Cholutec, 300______..-..-.---- 300 

To ssverpoa. Moy <_ >) 0a 1,015 

To Manchester, May 2, Colonial, 359__..............---.--- 359 

To London, May 2, Spaarndam, 300._.._.________.___._----- 300 
CORPUS CHRISTI—To Ghent, April 26, 8 rndam, 200-_-.----- 200 
To Rotterdam, April 26, Spaarndam, 100 ors 100 
LAKE CHARLES—To Genoa, April 29, Nashaba, 131 131 
NORFOLK—To Manchester, April 25, Quaker City, 37 37 
ee To Havre, April 37, Schodack, 76............-.----«- 76 
MOBILE—To Liverpool, April 23, Dakrian, 284____________---- 284 
To Manchester, April 23, Dakrian, 25..............--.-.---- 25 

To Genoa, April 24, Maddalina Odero, 545_________-------- 545 
CHARLESTON—To Liverpool, April 28, Flour Spar, 350--- ---- 350 
JACKSONVILLE—To Liverpool, May 3, Schoharie, 99__-_----- 99 
SAVANNAH—To Bremen, April 29, Taver Field, 250______.---- 250 
PENSACOLA, &c.—To London, (?), West Kyksa, 104.__..___-- 104 
LOS ANGELES—To Liverpool, (?), Pacific Ranger, 68 - - - - - - - - -- 65 
oe a Re ree perenne Ege gIIERE 300 


To Japan, (?), Getsuyo Maru, 597; April 30, Kainai Maru, 100; 
May 1, President Coolidge, 662; May 3, Norway Maru,170 1, 


To China, May 1, President Coolidge, 450_........-..------ 450 

To Manila, Apri) 28, Silver Maple, 60_..............-..----- 60 

To Havre, May 3, Brimanger, 647_.........-...--..-.----- 647 
SAN FRANCISCO—To Great Britain, (?), 350_____.......----- 350 
Sa, Sage By Seep ata DR RS Sa 851 
Ey CEs Pek se eet at eds ka ddice ws od en dndodanbnwe 70 
ee ee Se ee ee ae eS! ee, Ce ee 34,611 


_Cotton Freights—Cyrrent rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 





High = Stand- High Stand- High Stand- 

Density ard Density ard Density ard 
Liverpool .45¢ .60c | Trieste d.45e .60c | Piraeus -85c¢ 1.00¢c 
Manchester’ .45c .60¢c | Fiume d.45c .60c | Salonica -85e 1.00¢ 
Antwerp A6c .61¢c| Barcelona * * Venice d.85c 1.00c 
Havre A5e .60¢ | Japan * * Copenhagen .56c .7le 
Rotterdam Abe -61c | Shanghai * * Naples d.55c .60c 
Genoa d .55¢ .60c | Bombay -75¢€ .90c | Leghorn d.55¢ .60¢ 
Oslo .56¢ .7l1c| Bremen -46¢ .6le|Gothenburg .56c .7le 
Stockholm 6l1e .76c | Hamburg .46¢ -61c 





Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Apr.14 Apr.21 Apr. 28 May 5 
00” . 48,000 53 ,000 69,06 8 ,000 
Total stocks____..__.- . 919,000 921,000 916,000 859,000 
Of which American : .. 882,000 368,000 355,000 338,000 
Total imports____ _... 41,000 62,000 66 ,000 39,000 
Of which American cea kee’ . 10,000 2,000 
Amount afloat .. 122,000 116,000 111,000 105,000 
Of which American 18,000 17 ,000 15,000 19,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Saturday Wednesday 


























Spot Monday Tuesday Thursday | Friday 
Market, /[ A fair 
12:15 <| business Quiet. Quiet. Quiet. Quiet. Moderate 
P.M. || doing. demand. 
Mid.Up!'ds 5.0l1d. 5.02d. 5.14d. 5.14d 5.24d. 5.28d. 
Futures .{ Quiet; Quiet; un-| Steady; | Quiet but |Stdy; 1 pt.| Quiet; 
Market /(|2 to 3 pts.jchanged to!4 to 8 pts.|stdy; 2 pts.| dec. to 1 /1 to 2 pts. 
opened || advance. |2 pts. dec.) advance. |dec. to 1 pt] pt. adv. decline. 
| advance. 
Market, {| Quiet; un- Steady, Steady; Steady; |Unchanged!Barely st'y 
4 ‘jchanged to! 6 pts 3 to 8 pts./1 to 4 pts.|to 10 pts./2 to 9 pts 
P.M. l pt adv.! advance advance advance. | advance. | decline 





Prices of futures at Liverpool for each day ar» given below: 





| 


| ] | 
| Sat.) Tues. | 
































Apr. 29 Mon Wed. Thurs. Fri. 
to SS —— —— | ——_ | —__ 
May 5 |Close|Noon| Close Noon; Close| Noon; Close! Noon; Close) Noon, Close 
[~—— | —— | —— |, ——_] ——_- _—— ———_— | ——__ | —-— 

New contrat—| d.| da. | d.| d.|d.|d@.|d4.|d.|d.\4.i\a 
May (1939)--.-- 4.64) 4.67) 4.70) 4.79| 4.78] 4.79] 4.79| 4.84] 4.89 4.88) 4.80 
, Se ape ogee 4.43| 4.45) 4.47 4.56 4.54] 4.50| 4.55] 4.59] 4.65| 4.64) 4.56 
October... .___. 4.20) 4.20) 4.21) 4.27) 4.27) 4.29) 4.31) 4.32] 4.33) 4.31) 4.27 
December 4.20 | 4.20]. __| 4.26|..__| 4.28].___| 4.20] __| 4/24 
January (1940)__| 4.21] 4.20) 4.20) 4.24) 4.25| 4.26] 4.28] 4.29 4.28) 4.27) 4.24 
Mareh.........| 4.24) 4 23) 4.25) 4.27) 4.28) 4.29| 4.31| 4.32) 4.31] 4.31| 4.28 
Bigeccavcee | 4.27} | 4.26) | 4.31). ..| 4.34 4.34) | 4.31 
July __. 4.29 | 4.28] | 4.32| 4.36 4.36 | 4.33 
October 433! | 4.311 | 4.34\ 437 4 37) | 4.35 


Friday Night, May 5, 1939 

Flour—While the undertone of the flour market has been 
generally firm, in sympathy with the firmness in grains, 
demand for flour locally has not been on a _ substantial 
scale. However, a wire from Kansas City reports that 
flour sales showed a marked increase during the past week. 
The “Northwestern Miller” says that in the Northwest the 
volume mounted to 75% of capacity, compared with 51% 
the preceding week and 34% for the corresponding week 
last year. However, demand for flour in the local area 
continues generally quiet. 


Wheat—On the 29th ult. prices closed unchanged to 4c. 
higher. Trading was unusually active during the short 
session today, and was described as the largest morning 
volume on the present movement. Stimulated by continuing 
reports of unfavorable weather and crop conditions, May 
rose to 74\%c, up 1 %e. from the previous close, and at the 
best level since last July. Aggressive buying of new crop 
futures carried July to 725%c. and September to 73c., new 
seasonal highs. The increases were on top of yesterday’s 


sharp 11% to 2%%ce. rise and at those levels attracted enough 
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profit taking by commission houses to wipe out part of the 
early gains. Extreme gains at Winnipeg, where the October 
contract made a new seasonal high at 66, up % from the 
previous close, were partially erased and the market closed 
unchanged to 4 higher. Traders generally believed private 
crop estimates to be released early next week, would confirm 
reports of deterioration in the domestic grain belt. Fair and 
warmer weather was indicated for the belt today and to- 
morrow and only a little rain was forecast by the weekly 
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report. On the Ist inst. prices closed %%e. to 15e. net 
higher. In the upward movement today the market reached 


its best level since early last summer, establishing new high 
values for 1939 wheat contracts. Gains of as much as 134 
to 2/6c., with May wheat quoted as high as 75% and July 
and September as high as 74, or 6 to 7c. higher than a week 
ago, were registered in a wave of short covering and stop loss 
purchasing. Heavy profit taking as a result of the recent 
upturn, the broadest the wheat pit has witnessed in almost a 
year. reduced the gains just before the close. Absence of 
moisture relief in dry sections of the winter wheat belt over 
the week-end and a forecast giving little promise of rain in 
the near future, were important factors. ith no indications 
of early deliveries of wheat on May contracts, dealers who 
have sold short, covered their positions, which accounted 
partly for the outstanding strength of the del'very. Contracts 
remaining to be settled this month either by delivery of wheat 
or trading in the pit involve 12,000,000 bushels, having been 
reduced 8,000,000 in a week. Many traders awaited release 
of the private crop estimates expected tomorrow and Wednes- 
day for an indication of the extent of deterioration in the 
winter wheat belt. On the 2d inst. prices closed 4e. lower 
to 4e. higher on the Chicago Board. The market was 
rather a see-saw affair, with first buyers and then sellers 
dominating the situation. Early gains of a cent put quota- 
tions around the highest levels in 10 months, with May wheat 
selling at 7574c. and new crop contracts almost at 74c. These 
were wiped out quickty when resting purchase orders had 
been absorbed and profit taking appeared. The market 
steadied around the previous close, but then dipped as much 
as 54c. around noon, only torally again. A big international 
wheat trade and higher prices at Winnipeg and Liverpool, 
where gains amounted to 1 to 14e. to 1!¢e. respectively, 
helped to bolster the Chicago market at the close. British 
interests bought more than 2,000,000 bushels from Australia, 
Canada and Argentina, and it was reported Spain recently 
had taken more than 10,000,000 bushels, mostly from 
Argentina. North American sales totaled 1,250,000 bushels, 
including small parcels of domestic hard winters from the 
Gulf. One of the reports forecast a winter wheat crop of 
551,417,000 bushels, or 1,317,000 larger than this expert 
had predicted a month ago. Another, however, predicted a 
erop of 517,509,000 bushels, or 6,126,000 smaller than a 
month ago. The last government forecast was 549,219,000 
bushels, and the 1938 harvest totaled 686,637,000 bushels. 
On the 3d inst. prices closed 3c. to 34¢. net lower. Prices of 
this grain sagged today more than a cent a bushel, sub- 
sequently recovering part of the early loss. Lower prices at 
Liverpool and seattered rains in the grain belt, with promise 
of more, induced selling. However, millers reported some 
improvement in flour business, particularly in the spring 
wheat zone. Chicago crop experts who predicted a winter 
wheat harvest of 538,000,000 bushels compared with 687,- 
000,000 last season, said their forecast reflected the recent 
less favorabie conditions in the Southwest only partially. 
However, the figures were larger than some traders had 
expected. May wheat sagged to around 74c., while July 
and September contracts were quoted slightly above 72c. at 
the early low point. The average of the 6 crop estimates 
released yesterday and today indicated probable winter 
wheat production of 538,000,000 bushels compared with the 
Government’s April 1 forecast of 549,000,000 bushels and 
with last year’s harvest of 687,000,000 busheis. B. W. 
Snow, one of the authorities, said the reason for collapse of 
wheat the past 10 days was largely the scarcity of moisture 
last autumn. 

On the 4th inst. prices closed % to 1c. net higher. 
The wheat market on the Chicago Board was firm today, 
with prices advancing more than a cent a bushel to within 
fractions of the 10 months’ highs established several ses- 
sions ago as a result of buying inspired by more unfavor- 
able crop reports from the Southwest and a good European 
demand. No general moisture relief has materialized in 
dry sections of the winter wheat belt the past two weeks 
or more, and various reports from farmers and crop ex- 
perts in the region indicated growing concern over crop 
conditions. Cables said the sudden upturn at Liverpool, 
where prices were fractionally lower early in the session, 
was attributed to short covering in a thin market follow- 
ing purchase of more Australian wheat. The unsettled 
political situation in connection with removal of the Soviet 
Foreign Commissar was believed to have been a factor also. 
Winnipeg wheat developed independent strength at times, 
due to reports the Government will guarantee an initial 
payment of 70c. to wheat producers on the basis of No. 1 
Northern at Fort William. Last season the guaranty 
was 80c. 

Today prices closed unchanged to %c. lower. An early 
le. advance, which pushed wheat prices up to new high 
levels for the season today, was wiped out later because 
of heavy profit-taking, and the market closed slightly lower 
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than yesterday. Fear of further deterioration in dry sec- 
tions of the winter wheat belt, coupled with strength in 
quotations abroad, inspired the opening rush to buy, but 
subsequently the trade received reports of scattered rains 
in parts of the Southwest. An official forecast of unset- 
tled weather also had a bearish effect. Liverpool wheat 
rose almost a cent because of strength exhibited recently 
in Chicago and reports of large United Kingdom flour 
bookings, together with a decrease of Argentine shipments. 
Cessation of subsidy wheat export offerings from the 
United States, according to British interests, and advancing 
ocean freight rates, have strengthened European demand. 
Open interest in wheat totaled 66,902,000 bushels. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
93 94% 94% 95 95% 95% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
0 ee eee yy Py tuum tae is 74% 74% 75 74% 
MP kstisdtiadrnebudeseecdnasoce ‘ 73 73 72% 73% 73% 
September... .----- vedneansewnt 72% 73% 73% 72% 73% 73% 

Season's High and When Made | _ Season's Low and When Made 
ees 75% May 1, 1939|May.-_.--..--.. 62% Sept. 7, 1938 
.  —aS 74 Daew 1, 1GBC SU <ccwccsne 62% Oct. 5, 1938 
September_... 74 May 1, 1939|September __. 67% Dec. 29, 1938 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

RE petbwvedtsivbetoucons pm 63% 64% 64% 65% 65 
Reena, ae ee ae a .-- 64% 64% 65% 65% 66% 65% 
GN vicisedscbcseacusacencts 65% 65% 66% 66% 67% 66% 


Corn—On the 29th ulto. prices closed 34 to Ze. net lower. 
Corn sagged under liquidation of May contracts. There was 
no improvement in export trade. The Commodity Credit 
Corporation announced loans were made on 445,859 bushels 
of corn during the week ended April 27, bringing the total 
under loan in the 1938-39 program to 27,021,245 bushels. 
The Buenos Aires corn market closed 1% to Ye. off. On the 
lst inst. prices closed 5% to le. net higher. The May delivery 
continued the weak sister in the market today. This seemed 
to be a drag fora time. A counteracting development, how- 
ever, was the brisk shipping business to industries, with 
205,000 bushels sold. The expansion in farm marketings 
with the close of the loan program was indicated by the fact 
that primary receipts last week were almost doubie those of 
the previous week. There were tenders today to deliver 
2,714,000 bushels of corn on May contracts. On the 2d inst. 
prices closed 1% to le. net higher. Gains of as much as 1 \4e. 
in corn were attributed to elevator and shipping concern pur- 
chases. Export demand was small, although a few loads 
were sold to the United Kingdom, but there was improved 
inquiry at Liverpool, due partly to firmer freight rates. On 
the 3d inst. prices closed 34 to Ye. net lower. With the 
downward trend of wheat and bearish statistics on corn, it 
was only natural that corn prices should sag and the market 
rule heavy during most of the session. Reecipts of corn in- 
creased. What support there was to the market came largely 
from short covering. 

On the 4th inst. prices closed 4 to %c. net higher. Corn 
prices showed little change in the early trading, but later 
in the session showed considerable firmness, due largely 
to some short covering and the firmness of wheat values. 
There has been a large movement of corn out of Chicago 
this week, but receipts yesterday and today showed an 
increase. Today prices closed unchanged to %c. higher. 
Trading in corn was light, though the undertone of the 
market was steady. Lake shipments the first week of 
navigation involved 1,800,000 bushels of corn, 947,000 bush- 
els of which went to Canadian ports. Open interest in corn 
totaled 51,756,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
OD ee ee 64% 65% 66% 65 65% 65% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee Po 47% 48% 49% 48% 49% 49% 
Dh hnhAehdh on dne as wklaiee oe 49% 50% 50% 50% 50% 51% 
Dl anced nnn onendkns wecune 50% 51% 51% 51% 51% 51% 

Season's High and When Made | _ Season's Low and When Made 
Dl é#bnabne July 23, 1938|/May.....--- 46% 7 3, 1939 
./ Sees Sept. 24, 1938/July......... 48% ar. 16, 1938 
September ... 56 Jan. _4, 1939| September -.. 49) Apr. 3, 1939 





Oats—On the 29th ulto. prices closed 1¢ to lye. net lower. 
May oats registered a new season high, May reaching 313%, 
primarily influenced by the advance in wheat. Best prices 
were not maintained. On the Ist inst. prices closed 1% to 
34e. net higher. This grain ruled firm most of the session, 
largely in sympathy with the firmness in wheat and corn. 
On the 2d inst. prices closed Me. off to Ke. up. Trading was 
dull, though the undertone was steady. On the 3d inst. 
prices closed unchanged to 4c. higher. The relative setadi- 
ness of oats was attributed largely to demand for cash grain. 

On the 4th inst. prices closed % to 1c. net higher. Oats 
continued to advance slightly, reflecting demand for cash 
grain. The firmness of wheat and corn values had their 
bullish influence also. Today prices closed % to %c. net 
higher. Trading was relatively active in this grain, with 
the undertone firm during most of the session. Prices 
for this grain reached new highs for the season. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
oat. 


Mon. Tues. Wed. Thurs. Fri. 
Ee ee ee ae 31 31% 31% 31% 32% 32% 
hea cidiwabuncdécncabadee 28% 29% 29% 29% 30% 31% 
ey Se 27% 28% 28% 28% 29% 29% 
Season's High and When Made Season's Low and When Made 
Pats 32% May 4, 1939|/May-......-. 23% Sept. 6, 1939 
| eee 30% May 4, 1939/|July._.....-. 24% Oct. 18, 1938 
September_._.. 29% Jan. 4, 1939|September_... 26% Apr. 5, 1939 
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DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 
OE Ee en 28% 29 29 29% 29% 29% 
PET oc coder seccmstesusenateal emt 28% 29% 29% 29% 29% 29% 
October - - ---------------------- 28% 29 29 29 2914 29% 


Rye—On the 29th ulto. prices closed unchanged to le. 
higher. Trading was relatively light, with the undertone 
steady during most of the session. There were significant 
features to the trading. On the Ist inst. prices closed 
\% to Ye. net higher. This market held fairly firm, but it 
was believed would have done better wer e it not for the rather 
substantial deliveries on contracts. On the 2d inst. prices 
closed % to Ye. net higher. Trading was light and under- 
tone steady. Crop experts estimate rye production at 52,- 
555,000 and 46,076,000 bushels, compared with 55,039,000 
harvested in 1938. On the 3d inst. prices closed 4% to *<e. 
net lower. The average of three unofficial estimates of rye 
production was 47,000,000 bushels, which compares with last 
year’s crop of 55,000,000 bushels. 

On the 4th inst. prices closed *% to %c. net higher. 
Trading was light, with the undertone steady, influenced 
largely by the firmness of other grains, especially wheat 
values. Today prices closed unchanged to 4c. lower. 
Trading was moderately active, with the undertone heavy. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
caverta aandiw ase 42% 42% 43% 43% 43% 43% 
DE <p. etch netacethban ene 44% 45% 45% 465 45% 45% 
NS Re a ae ae 46% 46% 46% 46% 46% 46% 

Season's High and When Made | _ Season's Low and When Made 
Pisaseksue 53% July 25, 1938|/May.-..-..-.-. 40% Ape. 3, 1939 
, PR 49 ane. 4) PE eseshencae 41% ar. 16, 1939 
September _.. 49% Jan. 3, 1939|September _.. 42% Apr. 5, 1939 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BI seca tin bh eee tae ain Salita alten te See 41% 41% 41% 41% 42% ---- 
Ds  stetacevetinamnawhswe tae 42% 42% 43 42% 43% 43 
ees 43% 43% 44% 43% 44% 44% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 











Sat. Mon. Tues. Wed. Thurs. Fri. 
TE  oaredbenvibetetakanweeanen 39 39% 39% 39% 40% 39% 
July. - Lcsnbebv~enwensathaeaneee 38% 39 39% 38% 39% 39% 
October. ......--- niewensncannes 37% 38% 38% 38 38% 38 
Closing quotations were as follows: 
high tein 2 Pert + fl 3.80 
Spri t. pro oo$.25 of ye flour patents._...... 8 = 
Spring aenee a 5.0)@5.10} Seminola, bbl., Nos. 123773 3985-75 
Clears, first spring......- 4.55@4.95| Oats good.............. 2.60 
Hard winter straights. ...4.80@4 .90| Corn flour.............. 1.65 
Hard winter patents. .-..4.85@4.95| Barley goods— 
Hard winter clears.....-.-. Nom. Soe neces teceacgeccuan 
Fancy pearl (new) Nos. 
Fo 3 © 5 eaeeeapares 4.50@5.00 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic.. 95%! No. 2 white............... 45% 
Manitoba No. 1, f.0.b. N. Y. 76 | Rye, United States c.i.f..-.-. 62% 
Barley, New York— 
Corn, New York— Sp Fe. SER cccccccccccss.! 53 1% 
No. 2 yellow, all rail_....--. 65% Ce, CEE meccecncases 50-6 


For other tables usually given here, see page 2691. 


New Member of New York Coffee & Sugar Exchange 
—Jacob Cohn of the Continental Coffee Co., Chicago, was 
elected a member of the New York Coffe and Sugar Exchange, 
Ine., at a meeting of the Board of Managers held on May 4. 
In addition corporation privileges were granted to Francisco 
Sugar Co. and the Sucrest Corp., both of New York. 


Corn Loans of CCC Aggregated $129,260,673 on 
227,021,245 Bushels Through April 27—Commodity 
Credit Corporation announced April 28 that, through April 27 
loans made by the Corporation and lending agencies under 
the 1938-39 corn loan program aggregate $129,260,673.47 on 
227,021,245 bushels. The loans by States in which the corn 


is stored are as follows: 


Amount Bushels 


State— Amount Bushels State— 
Colorado..... $24,311.97 47,262 M ipresota . . .$9,274,412.51 16,285,982 
Illinois_____..33,849,451.36 59,392,559 Missouri_.... 3,358,944.44 5,897 934 
Indiana -- . 3,103,323.20 5,446,178 Nebraska_-- -10.654,329.97 18,790,855 
oo 63,051,868.57 110,627,145 Ohio._..----- 822,604.22 1,443,385 
Kansas.___.. 2,489,347.34 4,393,414 South Dakota. 2,445,475.93 4.362.492 
Kentucky - - 129,482.11 232.423 Wisconsin _.-- 57,221.85 101,616 


Weather Report for the Week Ended May 3—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended May 3, follows: 


The western half of the country was dominated by high pressure during 
most of the week, with attendant fair weather and moderate to high tem- 
peratures. The eastern half of the country had unsettled showery con 
ditions during much of the week, with precipitation particularly widespread 
on the first 3 days. Temperatures continued somewhat cool for the season 
in the Eastern States, except during the early part of the week, while at 
the close a reaction to warmer had set in over the Great Plains. _ 

The week was generally warmer than normal, except in the Northeast, 
on the middle Atlantic coast, and locally in the lower Ohio Valley and 
the central Pacific coast. Temperatures were considerably above the 
seasonal average in the central and western Great Plains, the Great Basin 
and upper Rocky Mountain area. Throughout this latter region tempera 
tures ranged from 6 degrees to 13 degrees above the seasonal average. 

Minimum temperatures were not low, with freezing weather confined 
to the Northeast, rtions of the upper Lake region, extreme central- 
northern areas, and the more elevated portions of the West. Minima 
for the week averaged generally above 40 degrees in the central Plains 
area and from 45 degrees to 60 degrees in Gulf States. The lowest tem 
perature for the week, as reported by first-order stations was 16 degrees 
at Greenville, Maine, on April 29. ; 

Rainfall was moderate to heavy in the Middle Atlantic States, the South 
east, and locally in central Mississippi Valley sections. Elsewhere, except 
in very limited localities, precipitation for the week was generally light, 
with portions of the upper Great Plains reporting no measurable amounts 
and most southwestern districts again having a practically rainless week. 

Moderate temperatures and absence of rainfall were very favorable for 
outdoor operations in many central parts of the country, while « snditions 
were fairly favorable for farm work in the Ohio Valley, although some 
localities were still too wet to permit extensive plowing. In some Middle 


Atlantic States drying soil permitted resumption of outdoor operations, 
but in other portions continued cloudy, rainy weather further delayed 


farm work 
Temperatures were generally favorable for crop growth in most central 
and western portions of the country wherever there was sufficient mois 
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ture. Field work progressed under favorable conditions quite generally, 
with planting operations now beginning in practically all portions. In 
the eastern part of the country temperatures were somewhat too low for 
best growth of crops, especially for early seeded grains. 

One significant feature of present conditions as affecting crops is the 
widespread need of rain in most areas from the Great Plains westward. 
Although conditions have not become critical throughout most of this 
area, reports indicate that rainfall is becoming increasingly needed, espe- 
cially in the eastern Great Basin and in Oregon where the dry spcll is 
unprecedented. Continued dryness in west-central and southwestern 
Texas is showing an increasing effect on crops, while the drought is be 
coming scrious in much of central and western Oklahoma. Some deteri- 
oration of crops due to dryness has been reported in western Kansas. 


Small Grains—Winter wheat made fair to good progress in the Ohio 
Valley and condition has improved on uplands. Good to excellent growth 
was made in Missouri and Iowa, with about half the crop jointed in the 
former State. In Kans:s winter wheat detericra‘ed, especially in western 
portions where soil moisture is being rapidly dejleted; the bulk of the 
crop is jointed in the eastern third and is beginning to joint elsewhere. 

In Texas and Oklahoma the crop is mostly poor or has detcricrated in 
the drier portions of these States, but progress was generzlly good and the 
crop is heading in the better parts of Texas. In the northwest«rn portions 
of the country winter wheat is in mostly good condition, although rain- 
fall would be helpful in some localitics. 

It was too coo] for oa's in parts of the Ohio Valley, but much planting 
had been finished, although some replanting will be necessary. In lowa 
oats showed recovery from the previous freezes and are now green. In 
Texas and Oklahoma condition of oats ranges from poor to good, depend- 
ing upon the soil moisture. Most other small grains are in satisfactory 
e—. although rain is needed in some parts of the northern Great 

sins. 

Corn—The weather during the week was much more favorable for out- 
side operations, and preparation of land for corn planting advanced rapidly 
in most parts of the belt. In the Ohio Valley, considcrable preparations 
have been made and some was planted. In Missouri, preparaticns made 
good progress and planting was fairly general, while this work is advancing 
in Kansas, with come corn up to good stands. Plowing has advanced 
northward to North Dakota, and planting has begun in Nebraska. Dry- 
ness was unfavorable for corn in southwestern Texas, while progress was 
only rather poor in much of Oklahoma. 

In lowa plowing and disking made unusually rapid progress during the 
warm, sunny weather, with work progressing during the night in some 
places. This work is now fully up to a normal season, even in some back- 
ward localities, while planting has begun unusually early in nearly all 
sections, with the soil warm and generally moist enough for germination. 


Cotton—In the eastern Cotton Belt, planting made fair to good advance 
well to the northern portions. Condition ranged from fair to good, while 
chopping made good advance in South Carolina, and fair progress in 
southern Georgia. In central parts of the belt, planting is well advanced 
in Louisiana, while excellent progress in this work was made the latter 
part of the week in Arkansas. In Mississippi, progress of cotton was 
only poor with stands locally rather poor, but in other central portions, 
the crop made fair to good advance. In Oklahoma it was too dry for 
cotton planting, and progress was slow, although some has come up in 
extreme south-central parts. 

In Texas planting cotton made good advance in central and northeast- 
ern portions, but only slow progress in the northwest, as the soi] was too 
dry for planting and germination. The crop was generally late, with much 
just coming up in the south-central portion, while additional rain will be 
helpful in the extreme south. The condition of the crop continues gen- 
erally good in the middle coastal plains, but mostly fair elsewhere _ 


~The Weather Bureau furnished the following resume of 
conditions in different States: 


North Corolina—Raleigh: Favorable warmth first part, too cold latter: 
adequate rains, except too much locally Friday and Saturday. Soil r ois- 
ture now an ple, but soil too wet for cultivation in Piedn ont. Condition 
of corn very good in coastal section, fair elsewhere; progress good. Condi- 
tion of winter wheat very good; progress good. Increased damage to 
tobacco by blue ©.old, account rains. Cotton planting good advance. 
Potatoes and truck satisfactory. 

South Carolina—Colun bia: Adequate rains and favorable warmth 
helped germ ination and growth, except too cold last 3 days. Wheat and 
oats maturing insouth. Early corn up to good stands; cultivating. Plant- 
ing peanuts and sorghum cane. Cotton stands fair to good at lower eleva- 
tions; chopping mostly good progress; planting nearing end in north. 

Georgia—Atlanta: Mostly favorable warn th, but gern ination of cotton 
rather slow; planting fairly active in middle and north; chopping fair 
advance in south. Soil too wet for cultivation in west, but more rain 
needed in east-central. Some corn coming up, but much more to be 
planted. Favorable 1 ost sections for potatoes, pastures, truck and minor 
crops. Peaches growing rapidly. Peanuts about half planted. 

Florida—Jacksonville: Favorable warmth and adequate rains; ample 
soil moisture. Progress of cotton fairly good; condition fair. Corn good; 
being cultivated. obacco fair. Truck good; season nearly over. Citrus 
groves improved, but sor e areas need more rain. Satsul.as, persimmons, 
and figs setting good crops. 

Alabama—Montgor ery: More rain needed all sections; nights too 
cold first half, but favorable thereafter for cotton planting which now 
active weil to north; condition only fair. Corn planting continues; stands 
fair to good, but cold nights unfavorable. Vegetables m.ostly good. Pas- 
tures good; livestock doing well. 

Mississippi—Vicksburg: Routine farm work favored. Nights some- 
what too cold for plant growth. Progress of cotton nostly poor, with 
considerable acreage replanted and stands rather poor locally. Progress 
of corn rather poor to poor, with color, growth and stands locally poor, 
especially in north. Soil too dry generally in south third for gardens 
pastures and truck, with progress fair elsewhere. 

Louisiana—New Orleans: Helpful rains middle of week, but more needed 
in many localities; complaints of nights too cold, especially for corn and 
cotton. Cotton planting well advanced, with good progress chopping 
early crop, but condition mostly only fair; generally late and more than 
normal replanting. Progress of corn, rice, cane and truck generally fair 
to good; pastures and oats very good. 

Tezas—Houston: Mostly favorable, but slightly too cold for the best 
plant growth in northeast and more rain needed in south, southwest and 
west-central. Progress of winter wheat generally good; heading nicely, 
except in west-central and southwest where plants sm all and more rain 
needed; condition stil! poor in west-central and southwest and good to 
excellent elsewhere. Corn improved, except in extreme southwest where 
deteriorated due to continued drought; condition that section generally 
poor, elsewhere mostly good. Oats poor to fair condition in southwest 
and west-central; mostly good elsewhere. Cotton planting good progress 
in northeast and central, but slow in northwest as soil too dry for planting 
and germination; crop late and much just coming up in south-central; 
some improvenient in extreme south, but rain needed; condition continues 
generally good in middle coastal plains; mostly fair elsewhere. Ranges 
improved slowly. Cattle good condition, but some feeding necessary in 
west-central. ruck improved. Rice late, but helped by local rains on 
upper coast. 

Oklahoma—-Oklahoma City: Adequate rains in east-central, southeast 
and parts of south-central, but lack of rain felt and soil moisture badly 
depleted in most other sections. Oats poor progress; condition fairly 
good to poor. Soil too dry for planting cotton and planting mostly slow 
advance; some up in extreme south-central. Progress of winter wheat 
fair in north-central =nd parts of northwest, but mostly poor or deterior- 
ated elsewhere, and many fields turning brown; condition fair in north- 
central and northwest, but poor to only fairly good elsewhere. Progress 
of corn rather poor; condition rather poor, except fair in southeast and 
east-central. Drought becoming serious in much of central and west. 

Arkansas—Little Rock: Cotton planting slow first of week due to wet 
soil; excellent advance remainder, except in some east and north areas 
where still too wet; about over in south and some West portions; just start- 
ing in east and north; progress fair in south and west, rather else- 
where; that planted second time coming up nicely. Progress of corn fair 
to good; still planting in central-northern, just beginning in some east 
areas due to wet soil. Weather favored all other crops. 

Tennessee—Nashville: Corn planting slow account wet soil; land prepar- 
ation backward: early planted up. Cotton planting conditions improved; 
more active latter part. Progress of winter wheat fair; condition good 
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to very good. Potatoes up to good stands. Sweet-potato beds thrifty, 


Tobacco bed condition i» proved latter part. 
Kentucky—Louisville: Too r uch rain, and plowing stopped te porarily 
in south-centrz1: otherwise little to adequate. Mostly favorable for plow- 


ing. Favorable for war th first half, nights too cold second; a ple sun- 
shine. Corn planting begun in central and west. Cotton Planting be- 
ginning in southwest; considerable land ready. Condition of winter 


wheat fairly good to very good; progress good to excellent on uplands, 
fair on flat lands; general i: prover ent, except on overflowed land in 
west. Pastures) uch i> proved. Potato planting continues. Gardening 
good progress. Tobscco plants small, but in proving. Farm work be- 
hind, but n arked gain. 


a — 
THE DRY GOODS TPADE 
New York, Friday Night, May 5, 1939 

Retail trade during the past week continued to make a 
spotty showing, chiefly due to unseasonal weather conditions 
prevailing in many sections of the country, and in part 
owing to concern over the consequences of the tie-up in the 
bituminous coal fields, and over political developments 
abroad. In the local area, the opening of the World’s Fair 
served to stimulate business activities to some extent, 
although, so far, not nearly as much as had been predicted. 
Department store sales, the country over, for the week 
ended April 22, according to the Federal Reserve Board, 
were unchanged from the corresponding week of last year. 
New York and Brooklyn stores showed a gain in sales 
amounting to 1.3%, while in Newark establishments the 
increase reached 4.2%. 

Trading in the wholesale drv goods markets remained 
quiet, but prices, in general, held steady, reflecting the firmer 
undertone in the primary markets. Domestics moved in 
fair volume, and a good-sized call existed for colored goods. 
Less activity prevailed in pereales, and recent slight gains 
in quotations were not maintained. Notwithstanding the 
continued lull in business, sentiment remained fairly con- 
fident, as it was felt that all that was needed, was a stretch 
of warm weather to cause both wholesalers and retailers to 
replenish their dwindling stocks of merchandise. Business 
in silk goods improved moderately, and prices ruled steady, 
chiefly owing to the continued rise in the raw silk market. 
Trading in rayon yarns gave indications of an early improve- 
ment as operations of weaving plants increased substantially 
and also because the advance in raw silk prices is expected 
to result in an increased use of rayon by the knitting trades. 
Yarn deliveries during April decreased from 26,500,000 to 
23,100,000 pounds, while surplus stocks in the hands of 
producers at the end of April increased to 43,800,000 pounds, 
compared with 41,300,000 at the end of March. It was 
noted, however, that the increase in yarn stocks concerned 
principally those finer numbers in which the demand exceeded 
the supply. 


Domestic Cotton Goods—Trading in the gray cloths 
markets turned inactive, and transactions were largely 
confined to scattered buying by bag manufacturers. While 
unseasonal weather conditions prevailing over large sections 
of the country are holding back the movement of cotton 
goods into the hands of consumers, sentiment nevertheless 
appeared improved, chiefly because of the better trend in 
the security markets, reflecting a lessening of the tension 
in the European situation, the further mild enhancement in 
raw cotton values, additional reports of contemplated cur- 
tailment measures, and a growing belief that the depletion 
of goods in converters’ hands will make it necessary for the 
latter soon to reenter the market. Business in fine goods 
continued dull, although slowly increasing inquiries and the 
receipt of numerous small fill-in orders gave indications of 
an early improvement. A fairly active call existed for pig- 
mented taffetas, and an improved demand was also noted 
in carded piques. Closing prices in print cloths were as 
follows: 39-inch 80s, 534 to 5i%e.; 39-inch 72-76s, 5%e.; 
39-inch 68-72s, 47%c.; 38-inch 64-60s, 44c.; 38-inch 
60-48s, 3%4c¢. 

Woolen Goods—Trading in men’s wear fabrics was of 
fair proportions, although bearing a somewhat spotty 
character. While a number of mills received additional 
business on fall goods, those producing the finer worsted 
fabrics complained about growing competition from im- 
ported goods. A fairly active call again prevailed for summer 
wear materials, and the recent improvement in the demand 
for overcoatings was continued. Clothing manufacturers 
reported perceptibly larger orders by retail merchants for 
fall lines. Reports from retail clothing centers made an 
improved showing, which was, however, largely confined to 
those sections not hampered by adverse weather conditions. 
Business in women’s wear fabrics again was chiefly restricted 
to sampling orders on the new fall collections. The nearby 
outlook continued to be regarded rather cheerfully, because 
of good prospects for the sale of travel and sports wear 
apparel. 


Foreign Dry Goods—tTrading in linens remained irreg- 
ular, with the recent changes in the foreign supply situation 
still affecting the orderly course of business. Reports from 
primary centers abroad continued to stress the firmness of 
the raw material, at the same time pointing to a slight 
increase in United States purchases of piece goods. Business 
in burlap continued fairly active, and prices again ruled 
sharply hishans reflecting a further upward movement in 
the Caleutta market caused by persistent reports that another 
large British sand bag order was about to be placed. Do- 
mestically lightweights were quoted at 4.65c.; heavies at 
6.15e. 
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MUNICIPAL BOND SALES IN APRIL 


States and municipalities negotiated the sale of a total of 
$73,981,119 bonds during the month of April, this figure com- 
paring with an output of $118,957,684 in March. Sale in 
the earlier month, however, of the $73,444,000 loan of the 
Metropolitan Water District of Southern California natur- 
ally served to materially augment the grand total of finane- 
ing negotiated in that period. Furthermore, the output in 
the recent month was considerably restricted as a result 
of the postponement of the $17,500,000 Port of New York 
Authority, N. Y., refunding operation, which was originally 
scheduled to reach the market on April 11. All financial 
markets were greatly unsettled at that time due to the 
ominous character of developments in the European political 
situation. In view of the fact that the refunding operation 
was planned solely for the purpose of seeking a reduction in 
interest charges and thus was not dictated by necessity, 
officials of the Port Authority decided to postpone the sale 
jndefinitely. The past month witnessed the appearance in 
the long-term capita] market, following a lengthy absence in 
each case, of the State of New York and the City of Detroit, 
Mich. The former body was able to dispose of $20,000,000 
bonds at record low interest cost considering the average 
maturity of the loan, while the Michigan city successfully 
negotiated the award of $3,999,000 refunding bonds. While 
the terms received by the city quite possibly would have been 
bettered under more auspicious market conditions, the 
operation resulted in a substantial saving in interest charges 
considering that the bulk of the new bonds were issued as 


4s in contrast to the coupons of 444%, 5% and 6% earried 
on the debt subsequently called for redemption. The fact 
that New York State has not previously issued any bonds 
since December, 1937 was an important factor in the 
remarkable success which attended the past month’s award. 
In connection with comments above concerning the Port of 
New York Authority, it is of interest to note that Hon. Julius 
Henry Cohen, counsel to the Authority, and the firm of 
Thomson, Wood & Hoffman, nationaliy known municipal 
bond attorneys of New York City, joined in issuing an 
opinion the past month reaffirming their belief that the 

nited States Supreme Court will continue to uphold the 
tax-exempt status of municipal bonds issued under present 


circumstances. 
The issues of $1,000,000 or more brought out during April 

were as follows: 

$20,000,000 New York (State of) institution and grade crossing elimina- 
tion bonds, due serially from 1940 to 1979, incl., awarded to 
the Chase National Bank of New York and associates as 1 %s, 
at a price of 100.17, a basis of about 1.73%. Re-offered to 
yield from 0.20% to 1.85%, according to maturity. 

18,156,681 Oklahoma (State of) funding bonds, due from 1940 to 1954, 
incl., were issued as 2s and 2s, at a price of par, or a net 
interest cost to the State of about 2.07%. Investment bankers 
were able to bid for only $6,011,681 of the total issue, as holders 
of $12,145,000 of notes involved in the refinancing had agreed 

rior to opening of bids to exchange the temporary debt for 

nds on the basis of the terms on which the hents available 
for public sale were taken by the highest bidders. The $6,- 
011,681 bonds thus offered were awarded to a group headed 
by the Chase National Bank of New York, the provisions of 
the bid being as previously mentioned above. The total con- 
sisted of $2,689,000 244s, due from 1940 to 1948, incl., and 
$3 322,681 2s, maturing from 1949 to 1954, incl. The obliga- 
tions were re-offered for public subscription at prices to yield 
from 0.40% to 2.15%, according to coupon rate and date of 
maturity. 

3,999,000 Detroit, Mich., non-callable series F refunding bonds were 
sold to an account headed by the First National Bank of New 
York on a bid of 100.02 for $3,623,000 4s, due from 1941 to 
1960, incl., and $376,000 3%s, due in 1961 and 1962, the net 
interest cost to the city being about 3.95%. The 4s were 
re-offered oF from 2.25% to 3.90%, and the 3%s were 
priced to yield 3.85%. 

3,299,000 Minneapolis, Minn., bonds were taken by a syndicate 
managed by Phelps, Fenn & Co., Inc., New York, as follows: 
$2,799,000 public relief, water, improvement and work relief 
bonds, due from 1940 to 1954, incl., sold as 2.10s, at 100.03, 


a basis of about 2.09%; a $500,000 refunding issue, due from 


1940 to 1949, incl., was sold as 2.10s, at 100.375, a basi 
about 2.09%. ee ere 


1,625,000 New Mexico (State of) highway debentures, due semi- 
annuaHy from 1951 to 1954, incl., purchased by Lazard Freres 
& Co. of New York and associates as 24s and 2%s, at 100.088, 
a basis of about 2.64%. The 2's, due in 1951 and 1952, were 
priced at 100.50 and par, respectively; the 24s, due in later 
years, were offered to yield 2.55%. 
.200,000 Woonsocket, R. I., 244% funding bonds, due from 1940 to 
1959, incl., were issued by the city at par as follows: The First 
National Bank of Boston accepted a block of $750,000 in 
exchange for its holdings of a similar amount of tax notes, while 
the other $450,000 were placed in the city’s sinking funds in 
exchange for tax paper. 
1,114,000 Hudson County, N. J., nurses’ home bonds, due yearly from 
1940 to 1959, incl., were awarded to a syndicate headed by 
Halsey, Stuart & Co., Inc., New York, as 2%s, at 100.179, 
a basis of about 2.73%. Re-offered to yield trom 0.50% to 
2.80%, according to maturity. 
1,001 000 Trinidad, Colo., 344% callable refunding bonds, due serially 
from 1940 to 1969, incl., purchased by Stern Bros. & Co. of 
Kansas City, and associates. Banking group re-offered a block 
of $966,000 to yield from 1.50% to 3.25%, according to 
maturity. 
1,000,000 Louisville, Ky., grade crossing elimination bonds, due in 
965, awarded to Lazard Freres & Co. and B. J. Van Ingen & 
Co., Inc., both of New York, in joint account, as 2s, at 100.73, 
a basis of about 1.97%. Re-offered to yield 1.90%. 


In the following we record the relatively few issues which 
failed of sale, for various reasons, during April. Although 
the 13 issues in that category amount in the the grand 
aggregate to $18,556,500, the Port of New York Authority. 
N. Y., offering alone totaled $17,500,000. Page number of 
the ‘‘Chronicle” is given for reference purposes: 


Page Name Int. Rate Amount Report 
2625 aAlabama Polytechnic Insti- 

ae not exe. 5° $637,000 Postponed 
2626 Escambia County School Dis- 

Ss, Pabscunenescegsconue not exc. 6% 35,000 No bids 
2152 Live Oak, Sch. Dist., Fla.--- 54% 35,000 Bids rejected 
SEIS GEG, Vie de beccsecsncses 2%% 75,000 Bids rejected 
2157 cNorth Olmsted, Ohio... --.-- 444% 18,000 Offering rescinded 
2157 Parma City Sch. Dist., Ohio- 4% 70,000 No bids 
2631 dPatterson, N. ¥.......-.--- not exc. 6% 9,000 Re-offered 
2632 Polk County School District, 

4. * eae o 4,000 Sale delayed 
2309 ePort of New York Authority, 

>, ar ae Soe 3% 17,500,000 Sale postponed 
2630 fSouth Amboy, N. J-.-------- not exc. 6% 32,000 Sale postponed 
2152 Union County Spec. Tax 8. D. 

Dek Ft Peitbesseeececuss 6% 25,000 Sale delayed 
2307 Wyoming Township Special 

Asst. Dist., Mich.......-.- not exc. 5% 99,000 Not sold 
2632 ¢Yorkville, Ohio. ..........-- 4% 17,500 Sale postponed 


x Rate of interest was optional with the bidder. a Sale was put off until May 19 


at suggestion of the Public Works Administration. b Issue being re-offered for sale 
on May 10, c Issue was withdrawn from the market. d New sale date was May 3 
e Postponement was occasioned by poor condition of market induced by develop- 
ee f Bonds were re-offered for sale on May 2. ¢ New offering date is 

States and municipalities borrowed an aggregate of $105,- 
739,170 on short-term paper in the recent month, with the 
City of New York accounting for $30,000,000 of the grand 
total. The Board of Education of the City of Chicago also 
made a material contribution, having sold a total of $34,- 
250,000 of tax anticipation warrants. In addition, the City 
of Boston conducted two note sales of $5,000,000 each. 
Extremely low interest rates continue to feature the bulk of 
the financing of this character. 

Long-term financing by Canadian municipalities during 
April involved the sale of bonds in the aggregate principal 
amount of $20,071,426. The principal operation was the 
sale by the Province of Ontario of $15,000,000 refunding 
bonds, comprising $7,500,000 2s, due Oct. 15, 1942, and an 
equal amount of 3s, maturing Aprii 15, 1948. Purpose of 
the financing was to provide for May 1 maturities. Another 
sizable offering involved $3,297,400 City of Quebec, Que., 
3%, 3%% and 4% bonds, due serially from 1940 to 1951, 
inel. The $55,000,000 of temporary debt contracted in the 
month was accounted for by the Dominion government. 

United States Possession financing in this country was 
represented in the public offering by A. C. Allyn & Co., 
Ine. and associates of $450,000 Arecibo, Puerto Rico,44% 
port improvement bonds, which mature seriaily from 1939 
to 1963, incl. and were priced to yield from 0.50% to 3.75%. 

A comparison is given in the table below of all the various 
securities placed in April in the last five years: 








April 1939 | 1938 | 1937 1936 1935 
Ro Os $ $ 
Perm. loans (U. 8.) | 73,981.119] 50,053,658) 83,973,804) 84,558,867 156,078,031 


* Temp. loans(U. 8.)|105,739.170) 42,052,400) 58,397,356) 93,850,100 131,300.000 


Bonds U .S.Possess’ns| 450 000) None) None} 75.000 None 
Can. loans (perm.): j 
Placed in Canada_| 20.071 426) 4.605.546) 1,074,500) 584,331 48,438,200 
Placed in 1.8 None) None None} None None 
Gen. fund bds.N.Y.C None| None| None| None None 





Total __.|290.241.715| 96,711 ,6041143,445.660!179,068,298 335,816,231 

* Includes temporary securities issued by New York City: $30,000,000 in April, 
1939; $14,500,000 in April. 1938; $35,000,000 in April, 1937; $15,000,000 in April, 
1936 and $60,000,000 in April, 1935. 

The number of municipalities emitting permanent bonds 
and the number of separate issues made during April, 1939, 
were 308 and 345, respectively. This contrasts with 319 
—— for March, 1939, and with 277 and 354 for April, 

For comparative pur s we add the following table, 
showing the aggregate of long-term domestic issues for April 
and the four months for a series of years: 
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For the Month of For the Page Name Rate Maturity 


April 


a $73,981, 119 


156,078,031 
106,389 ,422 
10,899,995 
69,637,025 


- 105,974,805 


152,194,970 
91,935,818 


. 129,904,592 


Four Months April 
$350,561,846 1917 


$68,277,482 
86,899,155 
26,402,049 
103,224,074 
23,644,915 
324,655,336 | 1912 22,317,243 
78,235,058 | 1911 38,562,686 
352,340,849 1910 20,691,260 
555,578,394 | 1909 37,462,552 
21,428,859 

19,909,004 
8,725,437 


271,393,367 | 1916 
393,535,910 | 1915 
400,695, 931 | 


343,323,940, 1907 
493,905,006 | 1906. _ _ - 


Four Months 
$169,324,775 
206 ,902 ,393 
171,261,251 
268,986,826 
96,258,461 
97,951,422 
162,026,305 
124,708,581 
117,402,998 
112, 196, O84 


2632 
2156 
2307 
2626 
2308 
2306 
2469 
2151 
2627 
2627 
2470 
2627 
2469 


Hollis, Okla. (2 issues) 

Holland, N. ¥ . 
Holly Bluff Con. 8. D., Miss.... .. 
Howard County, Ark 

Hudson County, N. J 

Hugoton, Kan 

Huntington-A berdeen 8S. D., Ohio- on 
Huntsville, Ala 


Humboldt County, lowa_-.--....2 
Humphreys Con 8S. D. 2, Okla___.2-3 
Hutchinson, 2 
Ironton, Ohio 


1940-1964 
1940-1967 


1940-1941 
1944-1947 
1940-1949 
1940-1969 


102.08 
101.08 


. 134,881,045 
- 111,151,259 
94,671,659 
133,288,881 
$1,426,486 
137,176,703 
88,104,218 
86,194,759 


507 ,494,813 | 1905 
470,774,988 | 1904 
421,599, 166 | 1903 
428, 848, ais 1902. 


40,409,428 ° 2780 Isanti County, Minn 1943-1952 101.06 
11,814,584 2633 Jack County, Texas 100 
17,626,820 ; 3 2471 John E. Garner Spec. S. D., Tenn _5 1942-1964 100.85 
6,735,283 33 2630 Johnson City, N. Y_...--------l 1940-1944 100.13 
9,298,268 33,192,622 2627 Johnson County, lowa___-....--- % 1940-1942 100.02 
14,157,809 48,650,275 2305 Johnson Twp. Sch. Twp., Ind____4 1950-1951 5 
7,477 406 26,098 ,992 2627 Kansas, State of (local sales) 1940-1951 
3,570,963 27 ,336 ,696 2467 Kearney 8. D. 7, Neb 1940-1954 
52,713,484 158,952,753 | 1897 13,060,323 48,631,385 2465 Keensburg 8. D., 
14,999'882 90,130,471 | 2465 Kelley, lowa 
2632 Kenton 8. D., 


We present herewith our detailed list of the municipal 2465 Kentucky state College, Ky 
bond issues put out during the month of April. 2467 Laclede, Mo 


2311 
Page Name Rate Maturity Amount Price Basis 2152 
2307 Aberdeen, Miss---- ene .3 


duales-4se o> a , -. 2309 j 
2305 Adams Township, Ind__________.24%% 1941-1954 35,000 101.07 2.10 2152 Las Animas Co, 8. D. 16, Colo---5 
2305 Adams Township, Ind___________2% 


‘ 2 Lawr . 8. T. 
1941-1958 28,000 100.26 2.22 38g Pawrence Eup. 8. T., Ind 

2304 Alamosa Co.8.D. 3, Colo. 

2304 Alamosa Co.8.D. 3, Colo... __- 


r14,500 ee 2465 Leavenworth County, Kan._.14-1% 
9,000 i : 2156 Ledyard, Scipio and Venice Fire 
0185 ~ District, N. Y 3 
2152 Amon « Saguache Coounties 2631 Leicester $. D., N.C 
8. D. 23, Colo_- _ 10,500 dé, 2465 Leitchfield, Ky 
2306 Ames, Iowa (3 issues) -___-_ 459,083 100 5.00 2627 Leitchfield, Ky 
2780 Amherst, 100.07 -.-- Py o4 —- County, N.C 
‘ 215% nzburg Township, Ill 
2469 Amsterdam, Ohio. - 18,000 -.---- ---- 2467 Lewistown Con. 8. D., enced ~4 
2325 Anderson, Ind_- 85,000 102.18 2.01 2784 Lititz S. D., Pa 2% 
Arcade, N. Y-- 40,000 100.32 2.17 2633 Liano County, Texas 
Armandville, La. (2 issues) 24,000 100 2464 Los Angeles County, Calif 
SE Winn eas eecssenence ..3% 
Ashland Senior H. 8. Corp., Ky... - 34 
Austin, Texas 4 1940-1959 
Baldwin, Wis- 1940-1954 


376,000 101 ss |Oo 
Barron County, Wis... __ 1943 
Barton County, Mo- - 1940-1944 


759,000 Sie nome 2465 Louisville, line 

375,000 100.20 2.05 2159 Lower Merion Twp.Ss. D., ‘Pa_...1% 
Bath Water Dist., Me 1940-1944 
Bellingham, Wash. - 1941-1959 


7,500 100.66 --.- 2633 Lower Paxton Twp. 8. D., Pa...-2% 
Belmont, N. C_-_-- 1941-1953 


120,000 100.08 0.98 2634 Luck, Wis- 
20,000 100 
20,000 
450,000 
20,000 
Belmont, Mass-.-- 1940-1949 10,000 100.29 1.20 2467 Manchester, N. H 
Bennington Grad.S.D., Vt 1939-1953 100.16 1.72 2311 Marcus Hook, Pa_-_-_-_..------- 
Berlin, N. H_. 1939-1943 75, 100 2.25 2633 Matagarda County, Texas _- 
. 1947 3, 102.05 2469 Mason, 
Bradford 8. D., 1940-1947 » 1.45 2628 Medford, 
Brookline, Mass. 12 lasues) 1940-1949 J ‘ 0.88 2633 Memphis, Tenn. (2 issues) 
Cambria Twp. 8.D., 1942-1963 27, ‘ 3.10 2466 Metchuen, 
Cambridge, Ohio-- 1940-1949 29, -ee- 2628 Middleville, Mich P 
Camden 8. D. 35, Ark 1941-1952 36,000 . 3.98 2306 Milton, Mass. (3 issues) - ~~ --- 
308 Camden County, N.J 1940-1959 . 3.34 2467 Minden, Neb_. 
Cape May, N.J 1942-1949 : a“ neni 2466 Minneapolis, Minn. (4 issues) ...-2.10 
Carroll Twp. 8. D., 1940-1954 38,500 . ieee 2466 Minneapolis, Minn_-_- 2.10 
Chambers County, Texas 1940-1944 : 1.59 2153 Mitchell, Cloud & Ottawa Cos. 
Charlotte, lowa 3% 3,800 re 8. D.. 
: 1940-1959 25,000 Ali 3.10 2471 } : 
Clackamus Co.8.D.48, Ore.._...3% 1940-1941 3, se 2632 Moreland Hills, Ohio 
Claiborne County, Miss 3he : ‘ 2152 Mountair 8. D., No. 5, Colo 1940-1947 
Clark County, Ohio - _-- ‘ 1% 1942-1948 5 101.07 58 2782 Mount Morris, N. J 1-10 years 100.12 
Clarksville, Tenn. (2 issues) - 1940-1954 100.90 2. 2308 Murray, Neb _..33 100 
Clay Twp. Rural 8. D., Ohio- ee 100.63 , 2628 Stushepen, Dich 1942-1950 100.01 
Clearbrook, Minn aie ¥ . ee 2306 Narka, Kan-_ 20 years os 
Cocke County, Tenn _ - - 100.25 iid ae 2154 Natchitoches Parish Road ‘Dist. 2 
Coffee County, Tenn —_ Y 101.66 , No. 11, La. Gratis 43 
Coin Consol. 8. D., Iowa - 1939-1947 ‘ , 2469 New Boston, Ohio- . 3! 
Columbia, 8. C - 1940-1949 100.03 2.37 2469 New Boston City s. D., “Ohio b “Bu 
Columbus, Neb 1940-1954 100 .66 2159 Newberry County, 8. C aan 
Cenever, B.C ..<<e<--- 1940-1959 100.07 3.9% 2309 New Mexico (State of) 
Correctionville, lowa_-_-. 2155 Newton, Miss (2 issues) 
Cortlandt, N. Y 1940-1951 100.27 2. 2628 Newton, Mass- ~~~ ms 
Crestwood San. Dist., Wis _- 1942-1963 or 90 v2 2154 Newburypart, Mass- 
Crook County, Ore - - . 1941-1947 . 2468 New York (State of) (2 issues) -__1: 
Crow Wing ©Co.8. D. 104, Minn 2152 Nez Perce Co.8.D. No. 51, Idaho _. 
Crown Point, Ind - 2% / 101.51 2629 New Germany, Minn__-- ; 
Cuyahoga County. Ohio - 100.20 2633 Newport, R. I 
- . . . 2629 New Ulm, 
Darlington, 8.C ‘ 3% 940- we 2632 New Straitsville, Ohio 
Dawson, Iowa = : ‘ "263 sees 2629 Niobrara S. D. No. 1, Neb_----- 
Delta 8. D., Ohio - -- : 1940-1959 16,000 101.93 2.1 2467 North Arlington 8. D., N. J.-----é 
1945-1961 — 000 101.61 2. 2308 North Plainfield, N. 3 
1940-1948 9,000 100.33 2.4 2157 Norwood, Ohio 
Detroit, Mich - - 1941-1960 73,623,000 3.9! 2308 Ocean City, m. J. (2 issues) 
Detroit, Mich - - neewes 1961-1962 7376,000 2152 Ocosee 8. D., 
Eagle Grove 8. D., lowa axa 177 : 2311-2470 Sateiinies Mistate of) 
East Carroll Parish D. D. 5, La. 1940-1954 15,000 ite 2633 Ontelaunee Twp. 8. D., Pa---- 
East Chicago, Ind - 1941-1950 7 ,000 a 2.% 2305 Ophir Township, Ill-_---- -- 
East Hampton, N. Y 1940-1944 5,000 ; i 2156 Orange, N. J 
East Hartford, Conn 1941-1965 250, 000 Of BS: 2152 Orange Co., Calif. (2 issues) 
East Point, Ga. (3 issues) i eet a 50,000 ; 2305 Orion 8. D., Ill 
Easley, 8.C 3% 1941-1959 40,000 
Easton Rural H.S.D.4, Kan___ 24 10 yrs. 13,500 100 2.2: 2155 Oreleans, Neb ‘ oou4 
Ector County Line 8S. D., Tex . 1940-1949 75,000 oéee 2304 Otero County 8. D. No. , Colo. - 
Eden, Evans, Boston & North 2304 Otero County 8. D. No. solo. _- 
Collins 8.D.1,N.Y- : 1940-1962 305,000 100.30 2.4 2786 Pardeeville, Wis 4 
Eldon 8.D., Mo singed 28,000 2633 Paris Public S. D. No. oC 
Elkhart County, Ind - - 1940-1947 48, — 100.16 j 2633 Parker, Pa_- 
Emlenton, Pa - - ‘ 15 years. 102 2470 Pataskala, aOhlo- — 
Euclid 8. D., Ohio - - 1941 100 2631 Peekskill, . 
Evansville, Ind-_-- : 1940-1945 101.48 : 2306 Peosta Fi 8. mart lowa. 
Fairfield, Conn 1940-1949 100.12 23 2312 Pecos, Texas---- 
Fairmont, W. Va_- 1942-1969 . 2470 Pemberville, Ohio (2 issues) 
Fannin County, Tex 1940-1959 2633 Pennington Co., 8. Dak 
Farrell, Pa__- 1943-1955 100.09 2.98 2631 Perquimans Count y, N. 
Festus, Mo. - - - 25 yrs. 100 f 2465 Pike County, Ky . 
Filer, Idaho- . { 2-20 yrs. Gab tes 2470 Piqua, Ohio-_--- APRA Se 
Forners Commissioners Precinct, 2153 Pittsfield H. 8. “D. No “168, Il. 
_ —- ° 2467 Plains. Mont - 
Franklin, N.H 100.31 96 2629 Polk Co. 8. D. No “44, Minn 
Franklin, N. C. (2 issues) . 2160 Port Neches, Texas (2 issues) - 
Front Royal, Va--- - 101.44 2.5% 2153 Pottawattamie Co.. Iowa. 
Gadsden, Ala. (5 issues) 100 2466 Provincetown, Mass -. .. 
Garber, Okla. . 2631 Queensbury, N. Y- 
Genoa City 8.D., Wis 100.02 2628 Quincy, Mass 
Glidden Con. 8. D., lowa 1 : 2634 Quincy, Wash 
Gloucester, Mass. - . 2472 Racine, Wis. 
Gloversville, N. Y - - 2631 Ramapo 8S D. No.7. N.Y 
Granby, N. Y---- 2160 Richland Springs 8. D., Texas - - 
Grant sag § Wis. 2471 Ridgway S.D., Pa__.. 
Granville 8. D., N. Dak. inated 2312 Roberts Co., 8. Dak - 
Greece, N. Y 100.17 2.17 2159 Rochester, Pa 
Green Tree, Pa on " 2470 Rogue River, Ore 
Hackensack, N. J-- - - 100.27 82.66 2464 Routt Co. 8. D. No. 4, Colo 
Hammond, Wis. : -_ 2634 Rule Ind. 8. D., Texas-.- 
2634 Rusk Ind. 8. D., Texas... 
2312 Rutherford Co., ‘Tenn 1940-1945 
2464 Sacremento, Calif 1940-1944 
2307 St. Clair, Mo o4 eiberdtas 
2307 St. Clair Co., Mich 5 
2786 St. Croix Co., Wis 3 1944-1945 
103.40 y 2155 St. Joseph, Mo. 22% «1944-1959 
‘ es 2155 St. Louis Co., Minn 1.60 1941-1948 
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Page Name Rate Maturity Amount Price Basts 
2627 St. Mary Parish, Third Ward 

8. D. No. 1, La.....-------33i% 1940-1959 92,000 100 3.22 
See Geen, WEB ic adc ccc ccessocces 1% 1940-1949 100,000 101.11 1.04 
Seep Gale, Cle. .0ors cccdeces ---2-2% 1940-1959 25,000 100 rts 
2470 Saline Twp. KuralS.D.,Ohio...-3', 1940-1948 9,000 100.77 3.35 
Shae Meee, Bes UC st oeccascacecoces 4% 1940-1955 762,000 100 4.25 
2464 San «-ernardino Co., Calif.-..-- 2% 1940-1946 35,000 100.31 2.67 
2464 San Bruno. Calif. (z issues) ...34%4-3% 33.000 Dic akadh 
2310 Sandusky Co., Ohio.....------ 1% 1940-1948 23.200 100.43 1.67 
SGG64 UWEG86 CO.. Vo os ccccccesessccs~ ea easaceee 7132,000 atti as ages 
2465 Scottsburg, Ind......---------- 4 ‘ cas 06,000 100 4.00 
$307 Shannes 8. D.. MBB. ccccceccee 44 20 years SS G00. oss- ; ‘ 
2629 Sha:key Co., Miss._.....-.------4% i 7240 ,000 ae 
2470 Shawnee, Ukla. (3 issues).....--. -- 19421963 88.00 idee tds 
Se ee, Ss baeeaaheceasces< 1% 1940-1949 50,000 100.01 1.24 
2465 Simpsoo RuralS D., Kan....--- 1% 22,990 oe ee ‘ 
2306 Sioux Ceuter, iowa.....-..---- 3 1940-1949 8,000 101.48 2.47 
2306 Soluier Rural H.S.D., Kan... ~~ — _ 15,000 ‘ , cis 
2154 Somervilie, Mass.........-...-- 1% 1940-1949 100,000 101.01 1.56 
2158 Soutniugton ‘I'wyp. 8. D., Ohio... —- a alia ati 14,000 ee ise 
2306 south Portland, Me......--.-.-- 2 F 724,000 100.50 
2633 Spartanburg Co., 8. C...----- 2% 1947-1957 7156,000 100.68 2.69 
pO FO SE eee 4 1941-1970 pF eee 
2153 Syeucer Ind. 8. D., lowa....-.--. : ee pe 735,000 =e 
2159 State College. Pa.........-.- .-.-3% 1944 8,400 101 3.28 
2470 stow Twy.s. D., Ohio.....----3% 1940-1959 80,000 101.57 3.09 
2629 Sturgeon 8S. D., Mo......------3% 1940-1958 Be: Gide eee : 
2627 Sumuer Co., Kan.......--- ee ‘ 20,000 4 
ee Ce WEE. a nc coctdawotenané 44% 1942-1959 7151,000 100.03 4.49 
2632 Taylorsville, Ohio............-- 3 1941-1949 ? eae pees 
St Pe ch tr ctcuttmanewodced 3 1945-1949 999,000 101.03 2.86 
2470 Toledo City 8. D., Ohio (2 issues).24% 1940-1948 7255,000 100.08 2.23 
2464 Trinidad, Colo. (2 issues)......--. 3% 1940-1969 71,001,000 —______ Saad 
Se See By Ws Cin ccccaceseseces Ces 31,000 101 Gaui 
2465 Underwood, lowa...........--- , eee 4.000 100.47 7 
See Ses MOisetencancéceddhosce 2% 1940-1954 716,000 100.16 2.23 
2309 Union County, N. J. (2 issues)...2.10 1940-1969 227,000 100.06 2.09 
2467 Va daman 8S. D., Miss....-.....- as Ce fea aniee 
| sh, Ws aay a 3% 1940-1956 7,000 100 3.50 
St Si Pin ccacnheekbathes Oe abenwane See. sseene ohne 
a a OSX eee see 
2312 Viroqua Joint S. D. No. 1, Wis...1% 1940-1942 15,000 100.46 1.05 
SOG7 WORREUD, Mi deccscccscccsves anal 1944-1951 55,000 101.01 3.86 
2627 Wapelio County, lowa_.....--- 0.75 1940 98,000 100.08 0.68 
2305 Warrea County, Ill.....------- 2% 1941-1950 100,000 107.17 1.65 
2633 Washington County, 8S. Dak__-__- 6 1940-1951 12,000 100 6.00 
2306 Wasiington 8. D., lowa___ ..-_-. 2% 1940-1954 715,000 100.36 2.45 
2466 Watertown, Mass (2 issues)-_---- 1% 1940-1949 112,500 100.79 1.10 
2631 Westchester County, N. Y_...-- 0.75 1940-1942 135,000 100.07 0.71 
8... SO ee ee 1% «©1940-1945 De | “sebtee ss 
Dee Sree Ges DNs On ovdecacbacce« 2% 1940-1948 7124,000 100.76 2.08 
SES. Ws Bc ccccedasveseces 4 1951-1954 8,000 100.43 3.96 
2634 Wheeler, Texas....-.-..... wipers | re oe ae Re ~bbdiseee _— 
2160 Whitesboro S. D., Texas___...-- 4 1939-1958 25,000 100 4.00 
2309 Wildwood Crest, N. J....---.-.-- 4 1940-1934 7104,000 97,111 4.30 
2209 Wiiliamsville, N. Y............3 1951 77,000 100.21 2.95 
2309 Williamsville, N. Y.......-.-.--. 3 1940-1943 16,000 100.21 2.95 
Se. Ss Bb 6a chasseabnband 4 1939-1962 34,000 100.61 3.94 
Se Wes. Bbasccndcauwcéacce 2% 10 years 60,000 10060 —___. 
Sise Weoonsesnes, B. 1... cccccuceses 2% 1940-1959 1,200,000 --_-..-- faite 
2153 Wright County, Ilowa........... 14% # 1940-1946 7350,000 100.83 1.03 
2472 Yakima, Wash....-.-.--.-.- ..---2% 1940-1954 35,000 100.28 2.47 
| oe. “ery eee rr = 2% 1944-1959 20,000 101.19 2.14 
2471 Yorks.D., Pa_..-. yes 1% 1942-1964 425,000 101.65 1.55 

Total bond sales for April (308 municipalities, 
covering 345 separate issues) _._.....-...---- $73,981,119 


d Subject to call in and during the earlier years and to mature in the later year. 
k Not including $105,739,170 temporary loans or funds obtained by States and 
municiplaities from agencies of the Federal Government. 7, Refunding bonds. 

The following items ineluded in our totals for the previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found. 


Rate Maturity Price Basi® 


Page Name Amount 

2159 Marlboro Co.,8.C. (Nov. 1938)... —-. ae es re 

2160 Maypearl Ind. 8. D., Tex. (Feb)..4 1940-1969 cS a cae 
‘ ei 760,000 esses acs 


2309 Wanaque, N.J. (January) ..-..--- ~ . 
We have also learned of the following additional sales fo 


previous months: 


1940-1951 $6,000 100.09 8 


2156 Berne Fire Dist., N. Y.-.----.-- 2.70 2.6 
2158 Clackamus Co. 8. D. 64, Ore__-_-_- 3% 1944-1948 42,500 100.51 3.17 
2157 East Franklin Rural 8. D., Ohio_.344 1940-1959 20,000 100.26 3.47 
2160 East Wenacthee, Wash------.---- - pehtenas 3,000 100 4.00 
OF 3-8, aS 5 1943-1947 3,500 101.25 4.75 
2153 Elkhart Con.8.D., lowa_......- -. 1940-1953 ) == agne 
2154 Flint Twp. 8S. D.17, Mich..-.--.-- 4 1940-1943 22,000 100.04 3.99 
2307 Fredericktown, Mo.....---.---- a ee 20,000 .... ésnn 
2152 Fresno County, Calif..........-- 2% 1940-1949 70,000 100.35 2.43 
ee Bee Ge, Oi Blin BE co eccecasccc< 444 1940-1959 13,500 100.74 441 
Bee BE. BE, Bie Bibccceeescecscs 5 1940-1967 16,000 100 5.00 
eit RN ay Se 3 1940-1949 Se  wsedeos nese 
2157 Lowell, Ohio (Feb.).....-.---.--- “- beteubin IL «< dencttiee manne 
oR 8 Sea EA ,000 105.08 --.-- 
2305 Owyhee Co. H.S.D.1, Idaho. -...3% ashame 13,500 100 3.25 
2159 Pickens County, 8. C_.....------ 2% 1940-1949 25,000 100.06 2.36 
2153 Pleasant Twp.Sch.Twp., Iowa... .. 1940-1946  _i ee aan 
2305 Ridgway 8S. D., Ill. (Jan.)_...---- 5 1941-1951 11,000 100 5.00 
2312 Roane County, Tenn _-_-__-_------ 4% 1939-1948 10,000 __. ei Gi 
2155 Sauk Centre Con.S.D., Minn....2% 1940-1968 140,000 100.62 2.45 
2629 Sauk Centre, Minn.........--.- 2% 1941-1945 4,300 100.11 - 
2467 SomervilleS.D.,N.J.....-.---- 2% 1941-1950 10,000 100 2.875 
2158 Sugden Con. 8. D. 51, Okla_..2%-3  -.....-.. /_ 7 2.89 
2466 Upper Marlboro, Ind. (Jan.).....3 -.---.- 19,550 100 3.00 
2157 Valley City 8.D.,N.Dak....... -. De ee - ee ot 
2155 Walker Twp.S.D.11, Mich. _-_-- 3 1941-1951 ee tannne — 


2159 Warwick, R. I_- 1940-1965 255,000 aae 

All of the above sales (unless otherwise indicated) are for 
March. These additional March issues will make the total 
sales (not including temporary or RFC and PWA loans) 
for that month $118,957,684. 


UNITED STATES POSSESSIONS ISSUES IN APRIL 


Page Name Rate Maturity Amount Price Basis 
2311-2159 Arecibo, Puerto Rico------- 4% 1939-1963 $450,000 —-_.... bees 
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN APRIL 
Se Se Si cudceceeneacseced 4 1940-1954 $75,000 97.32 4.43 
SAD. I, BER wowceccenccansee ae - mnteknen 29,167 01.11 hide 
2634 Buckingham, Que -.-.-.-.-.-. deaces c& . cauateun Gee. GE. ease 
pe ee *30,000,000 __.._. aoa 
CG ccteniaces sh coanecne *25,000,000 -..... ae 

2472 Cap dela Madeleine, Que - - -- - --- 4 1940-1951 = eid 
ty EE SS Be cabadenancenccs 3% 1940-1959 50,120 102.74 3.19 
Vo By 8 eee 3% 1940-1959 71,767 101.05 3.35 
2160 Fort William, Ont -_.......-.---- 3% 1940-1964 17,425 99.86 3.51 
See eS EDs wa cndenécesecce 2-3 1939-1958 79,658 101.06 2.78 
2312 North Grimbsby Tpw., Ont - ----_- 4 1940-1954 14,000 103.66 3.49 
2472 Ontario (Province of)__-......-..-- 2 1942 yl’ x__e ets 
2472 Ontario (Province of)_...........3 1948 77,500,000  ...... initio 
2786 Parry Sound, Ont------- State thattedoe 4 1939-1958 a meine 
2634 Port Elgin, Ont_.................3% 1940-1959 45,000 102.29 3.25 
2634 Quebec, Que............... .---3-4 1940-1951 3,297,400 -_.... eine 
2634 S8t. Jerome, Que................ 3% 1940-1960 41,000 97.02 3.85 
2472 Shawinigan Falls, Que__._._______.4 1939-1971 670,000 100.20 --... 
2312 Timmins Roman Catholie School 

Commission, Ont. ..........-- 4% 1940-1954 = — 


1939-1948 [28,713 


2634 Timmins, Ont................-- + 





Chronicle May 6, 1939 
Page Name Rate Maturity Amount Price Basis 
2786 Vancouver Jt. Sew. & Drain. Dist., 

Das de ow me © in in tale Witkin ine aon 4 1940-1964 375.000 nen nam 
9004 Vale, Bi. .adacecasces | 1940-1959 45.000 100.44 3.95 


Total long-term Canadian debentures sold in April $20,071,426 
* Temporary loan; not included in total for month. 











News Items 


Arkansas—Debt Cut Seen As Market Aid—Steady opera- 
tion of the sinking fund calling for gradual liquidation of 
highway funded debt of Arkansas should result in an im- 
provement of market prices of these securities to a point 
where higher coupon highway issues possibly might be re- 
deemed through a refunding operation in the “not-too- 
distant’’ future, in the opinion of banking interests who have 
followed closely the financial progress of the State in recent 
years. 

A factor that also may work toward this goal is the operation of the 
Bond Purchase Bill, which was passed by the Arkansas Legislature in this 
year’s session, and which has been approved by the State Suoreme Court. 

The feature of this bill gives the State the right to employ 50% of its 
daily cash balance to buy its obligations in the open market. Cash balances 
have averaged from $8,000,000 to $10,000,000 over the period of years, 
and the maximum amount to be used under the bill, $4,000,000, would 
become available immediately. 

Objectives of Bill 

Purpose of the bond purchase bill, which was supported by the adminis- 
tration, appears to be two-fold, a new study of the State's highway debt 
situation points out. First it enables the State to obtain an excellent rate of 
interest on its cash balances, according to the securities house which made 
the study, and second, it provides a means for the State to stimulate and 
strengthen the market on its obligations and bring nearer the day when a 
practical refunding plan, through the marketing of lower interest rate bonds, 
could be made operative. 

Another advantage of the new bill, the review states, is that interest on 
bonds purchased will go into the sinking fund and work to increase it. 
Present highway issues are callable at par. _ 

Total highway fund obligations of the State, issued under refunding 
Act 11 of 1934, totaled $141 ,894,732 as of April 1, 1939. Interest rates on 
the obligations range from 3 to 5%. The various obligations are available 
in the market at yields from 4.75 to 5.25%, with maturities ranging from 
1944 to 1977. 

Debt Held ‘‘Not Too Heavy” 

Annual highway fund revenue of the State is running at a rate to reflect 
continuing large balances to the bond redemption account, and the review 
said it appears con ervative to expect the tender operation employed to 
liquidate the highway debt gradually might be expected to continue to 
retire a substantial volume of bonds each year. 

Since September, 1934, total value of highways bonds purchased totals 
$17,689,530, with another sinking fund call having been made as of yester- 
day with an amount of over $1,500,000 available. ; 

While the State in the past has experienced ‘‘growing pains’’ of too rapid 
expansion of public debt, results of the last five years prove that, with con- 
ditions maintaining normal expectancy, present bonded indebtedness from a 
point of interest and maturities is ‘‘not too heavy a burden,”’ the bond 


house concludes. 


Massachusetts—Changes in List of Legal Investments— 
The following bulletin (No. 8), showing the latest revisions 
in the list of investments considered legal for savings banks 
in this State, was issued by the Commissioner of Banks on 
May 2: 

ADDED TO LIST OF JULY 1, 1938 

Public Utilities (as of April 11, 1939)— 

Commonwealth Edison Co. first mortgage bonds— 


Series H, 3% %, due April 1, 1965. ” 
Series I,34%%, due June 1, 1968. 


REMOVED FROM THE LIST 
Municipal Bonds and Notes— 
City of Norwalk, Conn. 


Railroad Bonds— 
Chesapeake & Ohio Ry. first cons. 5s, 1939, matured May 1, 1939. 


Railroad Equipment Trusts— 
Pennsylvania RR. equip. trust series B 1939, 
April 1, 1939. 
Public Utilities— 
Consumers’ Power Co. Ist mtge. series 1934 4s, 1944, called May 1, 1939. 
Municipal Forum of New York to Hold Luncheon 
Meeting—William K. Divers, of the Legal Division, United 
States Housing Authority at Washington, will be the guest 
of honor and speaker at the next luncheon meeting of The 
Municipal Forum of New York on Tuesday, May 9, at the 
Lawyers Club. ; ; 
_Mr. Divers will engage in a practical discussion of the 
financial and legal aspects of the low rent housing program. 


New York, N. Y.—First-Half Taz Collections Highest in 
History—The largest percentage of New York City real 
estate taxes ever received during the month in which they 
were payable has been realized in returns made on taxes for 
the first six months of 1939, it was announced on May 2 by 
Almerindo Portfolio, City Treasurer. 


Including amounts received in the mail on Monday bearing a postmark 
earlier than midnight April 30, the deadline for payment without penalty, 
the total amount received was $199,595,536.82. This represents 82.20% 
of the total levy. 

Last year, Mr. Portfolio said, $197 ,099,539.67, or 80.34% of the total 
levy, had been received before the deadline. : : 

A tabulation of the returns for the first six months of 1939 and the first 
six months of 1938 follows: 1939 


(serially), . 5s, matured 








P. C. of 
Lery 

Borough— Amount Collected 
a a Te es hie $105,619,174.99 88.68 
Cee ee te 22,.849,077.19 81.81 
ESN Nhe a pe 43 .206,919.27 75.57 
RS ea ee ee a eT ae 25,177 ,564.94 73.43 
EES ARR: Ss a aa as 2,742,827 .43 63 .36 
RESTS es ee 82.20 

1938 

P. C. of 
Lery 

Borough— Amount Collected 
I a i eae $106 566 732.54 88.75 
a Ee es ene 22,722,541 .96 80.28 
nhs Saiidkininanhudid dite bis nen habit 40.211,599.90 69.19 
a a a ie eel 24,885,296 .03 72.31 
INS Is: ds: tt nk eqn aha mahi an dyd Meade aed 2.713 369.24 61.37 
Ph a2 6 wtittdhivuncdbinatnnctbhoundacké $197 ,099 539.67 80.34 
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© Real estate taxes for the five boroughs for the first six months of 1939 as 
compared with the first six months of 1938 follow: 





Tax Levy Tax Levy 
lst 6 Mos. lst Hal 
Borough— 4 1939 rf 193 
pL ee ee eee ey ae $119,099,652 $120,078,303 
yk a eee aera. 
EAS RRASE gis Ee pore ti agape ao opi, 57,174,582 58,120,050 
Si ktasssas A SN ae BETES ES 34,285,856 34,413,060 
RE RE TE 4,328,954 4,421,039 
ey a, >) eee eee mee $242,818,186 $245,338,214 


Comptroller Joseph D. McGoldrick announced that the lowest interest 
rate the city had ever obtained on the sale of long-range serial bonds was 
obtained on Lhe ae in the sale to the National City Bank syndicate o: 
$35,700,000 worth of bonds maturing in from one to 40 years. The interest 
rate was 2.71%. The lowest rate hitherto obtained was in the sale of $40,- 
000 ,000 in bonds last November at a rate of 2.88. 


_New York, N. Y.—Revision of City’s Pension System 
Urged—Enactment of necessary laws and regulations which 
will permit the reorganization of the pension system of the 
City of New York upon “a sound and safe basis” is urged 
in a resolution adopted by the New York State Chamber 
of Commerce. Copies are to be forwarded to Governor 
Lehman, the State Legislature, Mayor LaGuardia and the 
city legislature. 

In urging that the city pension system be put on a sound basis, the Cham- 
ber pointed out that employees in different branches of the city service 
.are now covered by varying degrees of liberality not because of differences 
in the nature of work, but ‘ause they participate in a particular fund. 

Against the 5% to 7% contributions of most public employees, police- 
men contribute only 2% of their salaries and firemen nothing. These 
two departments include about one-fifth of all city employees. Firemen 
receive the maximum pay in three years and policemen in five. The 
former can retire at half-pay after 20 years and the latter after 25. 


New York State—lLegislature Approves Republicans’ 
Budget Cuts—The Republicans in the Legislature over- 
whelmed Democratic opposition on April 28 and passed the 
Republican-revised budget, cutting $31,000,000 from the 
Governor’s —- $419,000,000 proposal, according to 
Albany news advises on that date. 

The Senate completed legislative action on the controversial proposal, 
passing it by a vote of 27 to 24. The Assembly had passed the measure 
after lengthy debate by a vote of 82 to 64. 

Republicans drove the bill to passage despite charges by Governor Leh- 
man and Attorney-General John J. Bennett that it was unconstitutional. 
The Republican action, most observers believed, virtually assured a court 
contest over constitutionality of the bill. 

Both houses p: the bill with strict party votes. 

Republican lines held firmly, despite repeated attacks upon the proposed 
cuts by Governor Lehman, State departmental heads and so-called ‘‘pressure 
groups.”’ 

The roll calls came five hours after Governor Lehman, in his third special 
message to the Legislature in three days, placed responsibiiity directly upon 
the Republicans for any possible breakdown in governmental functions as 
a result of the budget cuts. 

Republican debate on the proposal was bitter. Assemblyman James J. 
Wadsworth, Livingston Republican, charged that President Roosevelt, as 
Governor of New York, was responsible for the huge State Treasury deficit. 


Looking Toward Adjournment Assembly Approves Continu- 
ance of Present Emergency Tazes—Republican leaders, ex- 
pressing confidence that the major work of the 1939 Legis- 
lure is done, on May 3 began to press for sine die adjournment 
May 12, according to report. 

In the wake of a resolution passed in the Assembly calling for final ad- 
journment a week from Friday, Senate Majority er Joe R. Hanley 
said he was ‘‘determined to wind up the session on the date approved by 
the lower house.”’ 

Some Democratic legislators pointed out, however, that nothing had been 
done yet to implement the Constitutional amendment, approved by the 
voters last fall, which calls for a $300,000,000 slum clearance and housing 


program. 

Republican conferences have been scheduied for May 8 to deat with the 
housing program as well as the feasibility of imposing a retail sales tax 
to finance the cities’ shares of relief costs. 

Action on major proposals came swiftly on Wednesday as both houses 
swung into an adjournment tempo. The Assembly passed and sent to the 
Senate a series of bills continuing emergency taxes designed to raise $100,- 
000,000 to help balance the $388,000,000 budget for 1939-1940. 

The emergency levies on gasoline, stock transfers, estates of residents 
and non-residents, corporation franchises and utility income were approved 
in the lower house. 

Bills increasing liquor taxes 50c a gallon and imposing a 2c a package 
cigarette levy were scheduled for action on Thursday. 


Municipal Bond Refunding Bill Approved—Governor Leh- 
man on May 3 signed a bill of Assemblyman Abbot Low 
Moffat, Manhattan Republican, which permits a municipal 
corporation to refund bonded indebtedness contracted after 
Jan. 1, 1939, for the remaining part, if any, of the period of 
probable usefulness of the objeet or the purpose for which 
the debt was contracted. The bill also provides that the 
municipality must pay instalments on debt equal, at least, 
to the total amount of the bonded indebtedness divided by 
the number of years of the maximum period of probable use- 
fulness, and no such indebtedness or part thereof shall be 
refunded within five years after the date of the bonds to be 
refunded. 


Refunding Bond Bill Signed—-Governor Lehman has signed 
the Moffat bill which permits a municipality to refund 
bonded indebtedness contracted after Jan. 1, 1939, for the 
remaining part, if any, of the period of probable usefulness 
of an object or purpose for which the debt was contracted. 
Such indebtedness is not refundable within five years after 


the date of the original issue. 

The period is determined as that permitted by law for such indebtedness 
at the time it is contracted, notwithstanding that it may have been con- 
tracted for a shorter period. In other words, if 10-year bonds are issued for 
a 20-year project, the issue can be extended another 10 years. 

Refundi cannot be undertaken within five years of the original offer- 
ing, nor ess instalments paid are equal to the total amount of the in- 
debtedness divided by the number of maturities. This provision should 
have a tendency to encourage equal annual! instalments and discourage small 
instalments in early years and heavy payments in the later maturities. 

Municipalities may refund any bonded indebtedness contracted prior to 
Jan. 1, 1939, with the approval! of the State Comptroller, but in no event 
for a period exceeding 20 years from the date of the refunding . The issu- 


ance of refunding bonds wil! not require approval of the electorate. 
United States—Survey Shows Many Legislative Sessions 
Approved Economy Moves—Diligent efforts are being made 
by the legislatures of the various States to keep expendi- 
tures and taxation from increasing, according to a recent 
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survey of State finances by the United States Chamber of 
Commerce. 


The survey shows that a nu’ ber of States succeeded in keeping expendi- 
tures at the level of the preceding fiscal term and in son e instances reduc- 
tiqge ave been effected . 

._ Following is a brief summary of taxat 

- the various —— y ation and expenditure action reported 
ma: The Legislature is largely occupied with the passage of special 

measures designed to modernize and increase the efficiency of the State 

government. he admiristration is making considerable savings on pay- 

re. are has been consolidation of departments. Special session 

Arizona: Appropriated $14,240,000 for operation of the State govern- 
— fe Tee next biennium anes oon Pd, are matters in the current 

L > is compares wit i & appropriated by the last 
lature. Adjourned March 13. wets? f 
kansas: Appropriations this year remain about the same level as in 
1937. Sentiment against new taxes and increased expenditures prevailed. 
Laeiooure adjourned March 9. 
‘alifornia: Economy block is voting material cutsin the Governor's record 
high budget and Senate is believed set on supporting economy move. 
Session probably will close in May. 


Colorado: No change in total State tax burden and no new taxes. Ad- 
journed April 24. 
Connecticut: No action on raising or lowering tax burden. Adjourn- 


ment expected June 7. 
Delaware: Relatively little change in tax situation. No date for ad- 
journment. 
Georgia: No change in State taxes. Legislature adjourned March 18. 
Idaho: Appropriations estimated $500,000 less than previous biennium, 
Adjourned March 2. 
Illinois: Increase in taxation indicated, but economy movement withir 
Legislature may cut requested appropriations. Adjournment June 30. 
Indiana: Appropriations $3,000,000 over 1937 record. No new taxes. 
Adjournment March 6. 
lowa: Increased appropriations likely. 
Kansas: Appropriations smaller than for 1939, due to curtailed building. 
Adjournment April 4. 
_ Massachusetts: ig aw up $3,000,000 to $5,000,000, most of 
increase necessitat by hurricane damage and $6,000,000 to cities and 
towns for old age and welfare. Adjournment in June. 
Q pee: Smaller budget likely and no new taxes. Adjournment last 
alf o ay. 
Minnesota: Expenditures cut substantially. Adjournment April 19. 
issouri: No new tax measures. Appropriations being introduced. 
Adjournment May 15 to June 1. 
Montana: Appropriations at previous year’s level. 
March 2. 
Nevada: Slight increase in biennial appropriations, but State tax rate cut. 
Legislature adjourned March 16. 
es eet Small increase in appropriations. Legislature adjourned 
Marc . 
New York: Budget adjustment pending. 
North Carolina: Appropriations for next biennium up $7,000,000. 
journed April 3. 
Ohio: Reduction in State expenditures expected. Adjournment by 


May 15. 

Oklahoma: Tax burden unchanged. Adjournment about April 26. 

Oregon: No new taxes. Income and sales tax proposals fail. Legisla- 
ture adjourned March 15. 

Pennsylvania: Invalidation of foreign franchise tax necessitates new 
levies of about $30,000,000. Adjournment about June 15. 

Rhode Island: New emergency taxes likely to balance 1940 budget. 
Legislature expected to adjourn soon. 

South Carolina: Appropriation measure shows increase, although actual 
expenditures will be lower. Funds heretofore used from fees which did not 
appear in appropriation bills. Adjourned March 3. 

Mu es Revenue increased $1,000,000 at last session which adjourned 
March 10. 

Texas: Decrease in taxes likely unless pensions increased. 
tion bill before Legislature. Adjournment about May 10. 

Utah: Slight increase in State budget and restoration of 2-mill levy re- 
quired. Legislature adjourned March 11. 

Vermont: Cigarette tax increased. Appropriations unchanged. 
lature adjourned April 14. 

Washington: State budget up about $6,000,000. Oil tax broadened. 
Excise tax on cigarettes raised and former exemption on fruits, vegetables, 
milk and bread products under 2% sales tax removed. Adjourned March 12. 

West Virginia: Expenditures cut $3,737,000. Total for State and local 
governments about $963,000 more than for 1937-39. Legislature ad- 
journed March 11 

Wisconsin: State tax burden expected to rise to meet relief and carry- 
over deficit. Adjournment in June. 

Wyoming: Tax burden unchanged. Adjourned in February. 


United States Government Securities Reviewed—The 
latest edition of the annual survey prepared by C. J. Devine 
& Co., Ine., of New York, dealers in Federal Government 
obligations. was issued recently. It reviews the trend of 
Government financing in 1938 and presents data on U. S. 


Treasury and Federal credit agency issues. 

Set forth in the study is a chronology of 1938 developments affecting 
Government finance, banking and the money market. ‘The new method of 
reporting Treasury receipts and expenditures, adopted last year, has 
been applied to previous years with accompanying charts giving a complete 
picture of Treasury income and outgo for the past six years back to 1933. 
A comparative statement of the public debt, together with information 
regarding the distribution of direct Treasury obligations as to maturity 
at each year-end since 1930, is also included. A record of United States 
Treasury financing covers the years 1935 through 1938. A comprehensive 
review of governmental agencies, with their individual and combined 
baiance sheets, is covered in a 15-page section. Obligations of United 
States territories and insular possessions are also summarized in the review. 


Bond Proposals and Negotiations 
ARIZONA 


FLORENCE UNION HIGH SCHOOL DISTRICT NO. 1 (P. O. 
Florence), Ariz.— BONDS VOTED—It is reported by the Superintendent 
of Schools that at an election held on April 15 the voters approved the 
issuance of $15,000 in not to exceed 5% construction bonds by a count of 
87 to 36. It is expected that these bonds will be offered for sale about 
June 1. 

SAFFORD SCHOOL DISTRICT NO. 1 (P. O. Safford), Ariz.— 
BONDS VOTED—lIt is reported that the voters approved recently the is- 
suance of $30,000 in elementary school building and stadium construction 
bonds by a count of 44 to 20. 


SAN SIMON HIGH SCHOOL DISTRICT (P. O. San Simon), Ariz. 
—BONDS TO BE OFFERED—It is reported by L. L. Ledford, Superin- 
tendent of Schools, that $30,000 construction bonds approved recently by 
the voters, will be offered for sale shortly. 

SANTA CRUZ COUNTY CP. O. Nogates) Ariz..-BOND CALL—lIt is 
stated by C. Mignardot, County Treasurer, that all 5% semi-annual road 
and bridge bonds, dated Dec. 14, 1915, due on Dec. 14, 1955, and callable 
on Dec. 14, 1935, are being called for payment as of June 14, at the office 
of the County Treasurer. Interest to cease on date called. 

YUMA COUNTY SCHOOL DISTRICT NO. 17 (P. O. Yuma), Ariz. 
—BONDS PURCHASED—tThe State Treasurer announced recently the 
purchase by the State Loan Board of $23,500 54% school bonds. This 
purchase is said to have been made with money from the permanent schoo! 


er ARKANSAS 


CAMDEN SCHOOL DISTRICT NO. 35 (P. O. Camden), Ark.— 
BOND SALE—The $36,000 issue of 4% semi-ann. improvement bonds 
offered for sale on April 20—V. 148, p. 2151—was awarded to the Citizen 


Legislature adjourned 


Adjournment about May 13. 
Ad- 


Consolida- 


Legis- 
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National Bank, and the Merchants and Planters Bank, both of Camden, 
—_ paying a premium of $50, equal to 100.138, a basis of about 3.98%. 
eeed | Feb. 1, 1939. Due from Dec. 1, 1941 to 1952, inclusive. 


CRAIGHEAD COUNTY (P. O. Jonesboro), Ark.—BONDS SOLD— 
It is stated that $37,500 344% semi-annual jail bonds have been purchased 
by the Mercantile Bank of Jonesboro. 

PARAGOULD, Ark.—BOND CASE APPEAL TO BE TAKEN—It is 
said that an appeal will be taken to the State Supreme Court in an injunc- 
tion suit started by a local taxpayer, involving the right of the city to issue 
$94,000 sanitary sewer construction bonds. The plaintiff is seeking to 
force an election on the issuance of the bonds. 


PINE BLUFF, Ark.--BONDS SOLD—It is reported that $30,000 fire 
department bonds were purchased on April 28 by the Simmons National 
Bank of Pine Bluff, at a price of 103.62. 

TEXARKANA, NORTH HEIGHTS SCHOOL DISTRICT (P. O. 
Texasarkana), Ark.—BONDS SOLD TO PWA—It is stated by the 
Superintendent of Schools that 352,000 4% semi-annual building nds 
approved by the voters at an election held last August, have been purchased 
by the a tae’ Works Administration. Dated Sept. 1, 1938. ue from 

41 to 1962 








CALIFORNIA MUNICIPALS 


BANKAMERICA COMPANY 


485 California Street, San Francisco 
Beil System Teletype SF 469 
OFFICES IN OTHER PRINCIPAL CALIFORNIA CITIES 


CALIFORNIA 


CALIFORNIA, State of —WARRANTS SOLD—A $3,000,000 issue of 
registered unemployment relief warrants was offered for sale on May 3 
and was awarded to the Bankamerica Co. of San Francisco, at 2%, plus a 

remium of $9,608.49. Warrants to be dated and delivered May. 5, 1939. 

o mature on or about Feb. 27, 1940. 

There are outstanding registered warrants in the amount of $57,981,- 

459.28. Of this amount $11,418,388.95 will be called for payment on or 
about May 29, 1939: $6,821, 146.95 will be called for Payment on or about 
July 28, 1939: $28,103,445. 60 witi be called for payment on or about Aa 
30, 1939: $7,762,370. 40 will be called for Payment on or about Nov. 2 
1939, and the balance of $3 876,107.38 will be called for payment on or 
about Feb. 27, 1940. 


CONTRA COSTA COUNTY (P. O. Martinez), Calif.—SCHOOL 
BONDS SOLD—The County Clerk reports that $30,000 Orinda Union 
School District bonds were purchased on April 3 by Dean Witter & Co.of 
San Francisco, for a price of 100.13, a net interest cost of about 2.53%, 
on the bonds divided as follows: $3,000 as 5s, due $1,000 on April 1, 1940 
to 1942; the remaining $27,000 as 244s, due on April 1: $1,000, 1943 to 
1949, and $2,000 in 1950 to 1959. Denom. $1,000. Dated April 1, 1939. 
Prin. and int. (A-O) payable at the County Treasurer's office. These 
bonds were approved by the voters at an election held on Feb. 21. 


IMPERIAL IRRIGATION DISTRICT e- O. El Centro), Calif.— 
COURT HEARING SCHEDULED ON DEBT COMPOSITION PLAN—It 
is stated that a hearing is scheduled for 2 p. m. on May 15 before the Dis- 
trict Court of the United States for the Southern District of California on 
the petition of the above named district. The petitioner's application 
for an interloculatory decree declaring the plan of composition submitted 
temporatily operative and an order staying and enjoining precessings 
—— the district for an order for payment and disbursements of fun 

the district on hand in accordance with the plan of composition will 
be considered. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—SCHOOL 
BONDS SOLD—lIt is now stated by the Assistant Bond Clerk that the 
$6,000 000 Leona School District bonds offered for sale without success on 

arch = ay 148, p. 1840—have been purchased by the Gatzert Co. of 
Los Angeles, as 5s at par. Dated March 1, 1939. Due $500 from March 1, 
1940 to 1951, inclusive. 

REDONDO BEACH, roy" -~PRICE PAID—It is now reported by the 
City Clerk that the $300 4% semi-ann. jetty one harbor bonds pur- 
chased jointly by Blyth & y+ and Redfield & both of Los Angeles, 
as noted here in March—V 148, p. 1682—were aa at a price of 100.40, 
a basis of about 3.97%. Due $10,000 from Dec. 15, 1939 to 1968 inci. 


SAN DIEGO, Calif.—TENTATIVE BOND OFFERING—It is stated 
2 R. C. Lindsay, City Treasurer, that the hour of 11 a. m. on May 31, 
has been tentatively scheduled for the sale of $2,600,000 coupon water 
bonds. Interest rate is not to exceed 3 * payee J-J. Dated Juiy 1, 
Denoms. $1,000 and $500. Due $162,5 1, 1940 to 1955. Prin. 
and int. payable at the City Treasurer's office, Bank of America National 
Trust & Savings Association and the National City Bank, New York. 
Legality to be approved by Gibson, Dunn & Crutcher of ‘Los Angeles. 
These are the bonds authorized at the election held on March 28. En- 
close a certified check for 1%. 


SONOMA COUNTY ‘S O. Santa Rosa), Calif.—BOND OFFERING— 
It is stated by Walter H. le, County Clerk, that he will receive sealed 
bids until 10 a. m. on Mays ‘or the purchase of a $17,000 issue of Sheridan 
School District b bonds nterest rate is not to exceed ey: ao. 
Dated April 10, 1939. Denom. $500. Due April 10, as follo $500 i 
1940 to 1945, and $2,000 in 1946 to 1959. Prin. and int. payable in lawful 
money at the County Treasurer's office. The bonds will be sold for cash 
only at not less than par and accrued interest to the date of delivery, and 
were authorized at an election held on March 31 by a vote of 130 to 50. 
Any and all bidders must prepare an abstract of proceeding relative to > anid 
bonds at his or their own cost and expense if he or they desire such abstract. 
Enclose a certified check for not less he ! 40% of the amount of the bonds 
bid for, payabie to the Chairman Board of Supervisors. 


COLORADO 


MONTROSE, Colo.—POWER PLAN REJECTED—An Associated Press 
atch from Montrose on April 25 had the following to say 
city charter amendment to permit cometrection of a munici 

power w t was defeated in a heated speciai election today, 1,230 to 
The Vote. largest in Montrose —~ ry? climaxed a bitter six-week cam- 
: 1. which B.. woe Pay ower Co., = — (Rp aay 
surrounding Western Slope terri a opposed the muni owner- 

faction led by Mayor A. B. Pinkstaf?. 

ellers counted 2,139 valid ballots. Montrose has 2,660 registered voters. 
Under the defeated charter amendment, the municipal ownership 
faction proposed to build a power plant costing an estimated $355,000. 


RIFLE, Colo.—BOND SALE—The $35,000 issue of coupon water > 
tension, general obligation none offered for sale on May 3—V. 148, 
2464—was awarded to the J. Mullen Investment Co. of Denver. as 
2%s, ym sh of $535 550, ual to 101.53, a basis of about 2.56%. 
Dat . Due on April 1, 1954; subject to redemption on and 


after Apa 1, 1942. 
CONNECTICUT 


BETHEL, Conn.—BONDS St Tee 17 000 high school construc- 
tion bonds authorized at ° town meet: January have been sold to 























shi 


the City National « sayin t plenary i ~ + § 

EAST HAMPTO SALE—Cooley & Co. of Hartford 
urchased an issue Ay 130,000 3 it % Mi school bide. bonds at a price of 
00.039, a basis aa. a out 5.4 ated May 1939. Due $6,000 

annually ‘or and int. (M-N) takes at the Hartford- 


Legality approved by Day, Berry & 


OLD Lee, Conn.—BONDS SOLD—The $40. 000 school bonds men- 
F< in V 


Pry. 5 2626—were sold to Lincoln R. Young & Co. of Hart- 
yearly. 
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WALLINGFORD, Conn.—BOND OFFERING—The Board of Select- 


men will receive sealed bids until 7 p. m. td on Mew 12 for the purchase 
of $57,000 coupon refunding bonds. April 15, 1939. Denom. 
$1,000. Due Oct. 15 as follows: $5,000 from 1940 to 1950 incl. and $2,000 
in 1951. Bidder to name one rate of interest in a multiple of 4 of 1%. 

Prin. and int. (A-O 15) payable at the First National Bank o Boston. 

Bonds are payable from unlimited ad valorem taxes. They will be en- 
graved under the supervision of and authenticated as to genuiness by The 
First National Bank of Boston; their legality will be approved by Storey. 
Thorndike, Palmer & Dodge of Boston, whose opinion will be furnished 
the purchaser. 

WILLIMANTIC, Conn.—BOND SALE—Putman & Co. of Hartford 
purchased $100, 0006 2%% pur npirs station bonds. Dated May 1, 1939. 
Denom. $4,000. Due $5,000 on May 1 from 1940 to 1959 incl. Prin. and 
int. CM-N) payable at the Hartford-Connectic ut Trust Co., Hartford. 
Legality approved by Day, Berry & Howard of Hartford. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank puiing 


JACKSONVILLE - - » 
Branch Office: TAMPA 
First National Bank Building T. 8. Pierce, Resident Manager 


FLORIDA 


FLORIDA, State of—BOND AND NOTE TENDERS RECEIVED— 
In connection with the call for tenders of sealed offerings of matured or 
unmatured original or refunding road and bridge or highway bonds, time 
warrants, certificates or indebtedness and (or) negotiable notes of various 
a= and special road and — Sag a noted here on April 15— 

148, p. 2305—it is reported by W . Knott, State Treasurer, that 14 
sista offered bonds. 

HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—BOND OFFER- 
ING—lIt is stated by Myrtle M. Culbreath, Clerk of the Board of County 
Commissioners, that she will receive sealed bids until 11 a. m. on May 12, 
for the following bonds, now held by the Clerk of the Circuit Court, under 
the provisions of C hapter 16252. Laws of Florida, 1933, and Chapter 
16910, Laws of Florida, 1935. 

$7,000 474 Xi Be county ppawer refunding bonds. Dated May 1, 1938. Due 
2/0 


11,000 5 Hani } Special Road and Bridge District No. 2 bonds. 
Dated Jan. 1, 1925. Due on Jan. 1, 194: 

23,000 4. 5 and 6% North Tampa Special Road and Bridge District 
No. 3, refunding bonds. ated July 1, 1938. Due in 30 years, 

with callable feature. 


74,000 4, 5 and 6% Special Road and Bridge District No. 5, refunding 
bonds . Dated July 1, 1938. Due in 30 years, with callable fea- 


341,000 3, 4, 5 and 6% Northeast Tampa Special Road and Bridge District 
Pq- te hy Dated July 1. 1938. 

4,000 h °5 and 6% Lake Fern 8 Road and Bridge District No. 7, 
refunding bonds. Dated arch 1, 1938. Due in 30 years, with 
—— feature. 

cial Tax School District No. 31 (Wimauma) 6% bonds. Dated 
March 1, 1926. Due on March 1 as follows: $2,000 in 1939, 
$3,000, 1943, and $1,000 in 1954. 

The bonds will be sold at the time of sale to the highest and best bidder 
for cash, and will be delivered to the purchaser thereof, upon yment of 
the purchase price. Bids will be received for all or any part of the above 
bonds, or for all or any part of any of the separate issues offered for sale. 
The Board of County Commissioners reserves the right at the time of sale 
to offer said bonds as a whole, or any part of said bonds at auction. En- 
close a certified check for 5% ‘of the amount bid. 


LAKELAND, Fla.—PAYING AGENT APPOINTED—The Manu- 
facturers Trust’ Co. of New York has been named as paying agent for 
$325,000 3\%% light and water revenue certificates, dated Nov. 1, 1938. 


PINELLAS COUNTY (P. O. Clearwater), Fla.—BOND TENDERS 
INVITED—It is announced by the State Board of Administration that 
sealed offerings will be received until 10 a. m. on May 12 at the Capitol, in 
Tallahassee, of road and bridge refunding bonds of the following issues: 
om punty-wite and Special Road and Bridge Districts No. 1, dated April 1, 
Special Road and Bridge Districts Nos. 2 and 7, dated Jan. 1, 1933. 

Special Road and Bridge Districts Nos. 4 and 6, dated Dec. 3 1932. 

All offerings must be firm for 15 days, i. e., through May 27. The right 
is reserved to reject any or all such offerings or portions of offerings. 


SUMTER COUNTY (P. O. Bushnell) Fla.—BOND TENDERS RE- 
CEIVED—In connection with the call for sealed offeri of county-wide 
and Special Road and Bridge Districts, it is reported by W. V. Knott, State 
Treasurer, that five parties offered bonds 


GEORGIA 


VIDALIA, Ga.—BOND SALE—The $32,000 issue of be coupon semi- 
ann. refunding bonds offered for sale on May 2—V tng , Pp .2465—was 
awarded to Wyatt, Neal & Waggoner of Atlanta, pa) a premium of 
$100, equal to 100.312, according to the City Clerk, oO Soe bids, both 
for par, were received from local investors. Due from 1952 to 1967. 


IDAHO 


ALAMEDA, Idaho—BOND SALE DETAILS—lIt is now reported that 
the $26,500 sewer system bonds purchased by Murphey, Favre & Co. of 
Spokane, as 4s, as noted here in January, were sold at par, and mature 
on Oct. 1 as follows: $1,000 in 1940 to 1948; $1,500 in 1949, and $2,000 in 
1950 to 1957. 

HAILEY, Idaho—BONDS DEFEATED—At an election held on April 17 
the voters are said to have rejected a proposal to issue $33, _ in not to 
exceed 6% general obligation sewerage system and disposal plant bonds. 

MOSCOW, Idaho—BONDS SOLD—lIt is stated by Weldon Schimke, 
City Attorn ay A that $65,000 water works —, bonds were awarded 
recently to Murphey, Favre & Co. of Spokane, paying a price of 100.27, 
a net interest. cost of about 2.53%, on ~ bonds Hivided as Pfollows: $9,000 
1 to 1949; $20,000 ae $5,000 April 

50 to | and $36,000 tk April ss) 000 in 1954, 
$6,000 in 1955 to 1958 and $7,000 in 1959, as 2. 

Bonds maturing in 1957 to 1959 shall be redeemable at the option of 
the city on nthe interest payment date on or after 5 years from the date of 
the bonds in the inverse ‘ober of their maturities 

Dated April 1, 1939. Denom. $1,000. Payable at the City Treasurer's 
office or at such other Place permitted by law as d ted by the City 
Council. lity to be approved by Weldon Schimke of Moscow, and 
Burcham & Blair of Spokane. 


ILLINOIS 


ARLINGTON HEIGHTS PARK Hegtt git. Ill. ere SALE DE- 
TA ILS— The $30, 000 community house roe ao ae = cate 
Princell & Co. ae tes i" 116s. Pp. ee 3% 

June 1, 1938, aan June 1, 1958, and are callable eginning in n 1949. 

ASSUMPTION, Ill.—BONDS SOLD—The $8,000 fire department 
bonds authorized ‘at an election last June have been sold as 4s to the 
First National Bank of Assumption. 

O’FALLON, Ill.—BOND SALE CANCELED—The sale last year of 
$13,000 city hall bonds to the H. C. Speer & Sons Co. of Chicago—V. 147. 
Dp. 2567—was canceled and the anticipated WPA grant for the project was 
not obtain 
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STOCKLAND TOWNSHIP SCHOOL DISTRICT (P. O. Stockland). 
Ill.— BON DS SOLD— An issue of $25,000 construction bonds was purc 
by Ballman & Main of Chicago as 3%{s, at par. Due Jan. 1 as follows: 
$2,000 from 1941 to 1945 incl. and $3,000 from 1946 to 1950 incl. 


INDIANA 


AUURN, Ind.—BOND SALE DETAILS—The $90,000 4% sewer 
revenue bonds sold late in 1938 to the City Securities Corp., Indianapolis 
at a price of 104.48—-V. 147. p. 3490—mature semi-annually on May 1 
and Nov. 1 from 1939 to 1958 incl. 


BOONE TOWNSHIP SCHOOL TOWNSHIP (P. O. Royal Center), 
Ind.—BOND OFFERING—Anson L. Thompson, Trustee, will receive 
sealed bids until 2 p. m. on May 19 for the purchase of $4,970 not to exceed 
4% interest school improvement bonds of 1939. Dated April 1, 1939. 
Denom. $355. Due $355 on Jan. 1 from 1941 to 1954 incl. Bidder to name 
a single rate of interest, expressed in a multiple of 4% of 1% and payable 
J-J._ The bonds are unlimited tax obligations and the approving legal 
opinion of Matson, Ross, McCord & Clifford of Indianapolis will fur- 
nished the successful bidder. 


CROWN POINT, Ind.—BOND SALE—The $30,000 refunding bonds 
offered April 28—V. 148, p. 2305—were awarded to the Commercial Bank 
of Crown Point as 2}4s, at par plus $453 premium, equal to 101.51. Duein 
14 years. Other bids. 

Bidder— 
IN i aes Be 
Re Fer arn 
John Nuveen & Co............... 

Bennett Bros. & Johnson 
paemursen & Mimciimes.............-...- 

Re EDs ctsnviitideaetikvshbeidunceda 
Pe Sk RE aa a aa ae 2 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND SALE 
POSTPONED—The sale of $360,000 not to exceed 34%% interest poor 
relief advancement bonds, originally scheduled for May 15—V. 148, pD. 
2306, has been postponed, due to an error in the text of the proceedings au- 
thorizing the issue. Corrected legislation is being enacted, following which 
a new sale date will be set. Details will eb revised whereby the bonds will 
be dated June 1, 1939, and mature $18,000 on June 1 and Dec. 1 from 


1940 to 1949, incl. 
IOWA 


AMES, lowa—BOND SALE—The $85,000 issue of library bonds of- 
fered for sale at public auction on May 1—V. 148, p. 2465—was awarded 
to Halsey, Stuart & Co. of Chicago, as 2s, paying a premium of $1,020, 
equal to 101.20, a basis of about 1.84%. ated March 15, 1939. Due 
from Nov. 1, 1939 to 1954. 


ATKINS, lowa—BOND SALE DETAILS—In connection with the sale 
of the $12,000 water works bonds to Jackley & Co. of Des Moines, as noted 
here in January, it is now reported that the bonds were sold as 34s, paying 
a price of 100.66. and mature Nov. 1, as follows: $500 in 1941 to 1947, 
$1,000 in 1948, $500 in 1949, $1,000 in 1950, $500 in 1951, $1,000 in 1952, 
$500 in 1953, $1,000 in 1954, $500 in 1955, $1,000 in 1956, $500 in 1957 and 
s} ~o im 1908. Legality approved by Stipp, Perry, Bannister & Starzinger, 
of Des Moines. 


BLOOMFIELD, Iowa—BOND SALE DETAILS—lIt is now reported 
that the $23,624.44 street improvement bonds sold to the Carleton D. 
Beh Co. of Des Moines, as noted here on Dec. 17, were purchased as 4s, 
payable M-N. Dated Sept. 8. 1938. Denom. $1,000, one for $642.44. Due 
May 1 as follows: $1,642.44 in 1939, $3,000 in 1940 and 1941; $2,000 in 
1942: $3,000 in 1943 and 1944; $2,000 in 1945, and $3,000 in 1946 and 1947, 
——— at any time. Prin. and int. payable at the City ‘Treasurer's 
office. These bonds are payable from the proceeds of special assessments 
levied against the property abutting and adjacent to said improvement, 
and such amount under the law shall not exceed 25% of the actual value 
of the res tive lots at the time of levy. Legality approved by H. N. 
Rogers of Moines. 


CEDAR RAPIDS, lowa—BOND OFFERING—It is reported that both 
sealed and oral bids will be received until May 8, at 10 a. m., by L. J. Storey, 
City Clerk, for the purchase of a $30,000 issue of exhibition hall bonds. 
Dated May 1, 1939. Due $3,000 Nov. 1, 1941 to 1950. Prin. and int. 
payable at the City Treasurer's office. Bidders shall specify the rate of 
interest, but no award will be made on any bid of less than par and accrued 
interest. The city will furnish the approving opinion of Chapman & Cutler, 
of Chicago, the successful bidder to furnish the printed bonds and all bids 
must be so conditioned. Enclose a certified check for 2% of the amount bid. 


CORRECTIONVILLE, Iowa BOND SALE DETAILS—It is now 
stated that the $2,650 2% semi-ann. sewer fund bonds sold to the Ballard- 
Hassett Co. of Des Moines—V. 148, p. 2627—-were purchased at par, and 
mature on Nov. | as follows: $500 in 1940 to 1943, and $650 in 1944. 


CUSHING SCHOOL DISTRICT (P. O. Cushing), lowa—BONDS 
SOLD—It is stated by the District Secretary that $107,000 3%% semi- 
aan. as bonds have been purchased by the Carleton D. Beh Co 
of Des Moines. 


EAGLE GROVE INDEPENDENT SCHOOL DISTRICT (P. O. 

Esgle Grove) lowa—BOND SALE—The $77,000 issue of refunding bonds 

offered for sale on April 27—-V. 148, p. 2465—was awarded to the Iowa- 

Des Moines National Bank & Trust Co. of Des Moines, according to the 

Secretary of the Board of Directors. They were purchased as 1s, for a 

remium of $45, equal to 100.058. Coupon bonds, dated Junel, 1939. 
m. $1,000. Due from 1940 to 1944 incl. Interest payable J-D. 


FORT DODGE, lowa—BONDS SOLD—wWe are informed by H. R. 
Sittig, City Clerk, that $50,000 24 % refunding bonds have been purchased 
_ White-Phillips Corp. of Daven . Denom. $1,000. Dated Nov. 1, 
1939. Due on Nov. 1 as follows: $9, in 1945; $13,000 in 1946 and 1947, 
and $15,000 in 1948. Prin. and int. (M-N) payable at the office of the City 
Treasurer in Fort Dodge. Legal approval by Chapman & Cutler of Chicago. 


HUMESTON INDEPENDENT SCHOOL DISTRICT (P. O. Hume- 
ston), lowa—BOND SALE—The $11,000 issue of building and equipment 
bonds offered for sale on April 24—V. 148, p. 2465—was purchased by the 
Citizens State Bank of Humeston as 2s, according to the Secretary of the 
Board of Directors. Dated April 1, 1939. Due from 1941 to 1951. 


JACKSON COUNTY (P. O. Maquoketa), lowa—BOND SALE DE- 
TAILS—It is now reported by the Count Treasurer that the $26,000 
funding bonds purchased by the Carleton D. Beh Co. of Des Moines as 
2s, ata ce of 100.423, as noted here on March 4, are due on Novy. 1 as 
follows: ,000 in 1942; $6,000, 1943; $7,000, 1944, and $9,000 in 1945. 
giving a basis of about 1.92%. 


KELLOGG, lowa—BOND OFFERING—It is reported that sealed bids 
will be received until 7:30 











.m.on May 8 by the Town Clerk at the ae 
Savings Bank for Se pee ase of a $5, issue of 2 ® annual water wor 
bonds. Denom. $1, . Dated Feb. 1, 1939. ue $1,000 from Feb. 1, 


1941 to 1945, inclusive. 

LAKE PARK, lowa—BOND OFFERING—It is re ed that bids wil 
be received until 1 AS on May 9, by John H. Engel, Town Clerk, for the 
purchase of $4,500 improvement fund bonds. 


MALLARD, lowa—BOND SALE—The $5,000 issue of town hall bonds 
offered for sale on May 1—V. 148, p. 2627—was poreheced by local in- 
vestors, as 4s at par, according to report. Due on May 1 in 1941 to 1950. 


MARSHALLTOWN, lowa—BOND SALE—The $10,000 issue of sewer 
bonds offered for sale on April 27—-V. 148, p. 2627—-was awarded to the 
Security Savings Bank of Marshalltown as 1%s for a price of 100.82, ac- 
cording to the City Clerk. 

MASON CITY, lowa—BONDS DEFEATED—At an election held on 
April 27 the proposal to issue $90,000 in land purchase and recreational 
area construction bonds failed to receive the required majority. 

MASON CITY SCHOOL DISTRICT (P. O. Mason City), lowa— 
BOND ELECTION—The District Secretary states that an election will be 
held on May 22 in order to vote on the issuance of $92,000 in construction 
and equipment bonds. 

NEOLA, lowa—BONDS SOLD—It is reported that $4,000 3% % semi 
annual water works bonds were purchased on April 20 by the Carleton D. 


Beh Co. of Des Moines, paying a price of 100.475. 
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Chronicle 
ROCK VALLEY SCHOOL DISTRICT (P. O. Rock Valley). 


OCK lowa— 
BONDS SOLD—It is stated by the District Secretary, that $25,000 build- 
ing bonds approved by the voters last September, have been sold to the 
Carleton D. Beh Co. of Des Moines. 


SAC CITY INDEPENDENT SCHOOL DISTRICT (P. O. Sac City), 
lowa—BOND SALE NOT HELD—It is reported that no sale was held on 
May 1 of the $30,000 refunding bonds, as we had reported was scheduled 
——V. 148, p. 2627. The District Secretary states that an exchange of a 
ue Seles = bonds was made in January through Vieth, Duncan & Wood 


: SIBLEY, lowa—BOND OFFERING—lIt is stated by R. D. Stewart, 
Town Clerk, that he will receive bids until 1:30 p. m. on May 15, for the 
oe: ype of $83,000 electric light and power plant revenue mds. The 

nds are issued for the purpose of paying the cost of improvements and 
extensions to the municipal electric light and power plant of the town. 
At any time before the date of sale, five or more taxpayers may file a peti- 
tion in the Town Clerk’s office setting forth their objections thereto. Bonds 
and attorney's opinion will be furnished by the Town. 


SIDNEY, lowa—BOND SALE—The $3,000 issue of fire equipment 
bonds offered for sale on May 1—V. 148, p. 2626—was awarded to the 
First State Bank of Diagonal, as 24s, paying a price of 101.66, according 
to the Town Clerk. 


: WILTON JUNCTION, lowa—BONDS SOL D—It is stated by the Town 
Clerk that $10,000 town hall bonds authorized recently by the State Legis- 
lature, have been sold to the Wilton Savings Bank as 2%s. 


KANSAS 


INDEPENDENCE SCHOOL DISTRICT (P. O. Independence), 
Kan.—BONDS SOLD—It is reported that $107,000 2% semi-ann. im- 
provement bonds have been purchased by Callender, Burke & MacDonald 
of Kansas City. Dated April 1, 1939. Due from April 1, 1940 to 1950. 


KANSAS (State of)—SOLDIER BONUS BOND ISSUANCE RECOM- 
MENDED—We quote in part as follows from an item appearing in the 
Topeka ‘“‘Capital of April 28: 

Recommendation that another $150,000 in Kansas soldier bonus bonds 
be issued was made by resolution yesterday to the State Bond Board by 
the State Compensation Board. The bonds would be disposed of as needed 
to meet claims under the Soldiers’ Compensation Act. 

The original amount of bonus bonds authorized by law was $31,000,000. 
Of this amount $30,500,000 was issued, leaving $500,000 that could still 
be used without further legislative action. Something like $20,000 in 
claims now have been allowed in court orders, probably that many more 
are pending and others will come up in the future. Thus the action taken 
yesterday to provide the money as needed. It is likely the Bond Board 
may meet next week to start action, George Robb, State Auditor, said last 
night. 


NORTON, Kan.—-BONDS SOLD—We are informed by Edna L. Guthrie, 
City Clerk, that $70,000 refunding bonds were sold recently. 

BOND CALL—The above named Clerk is calling for payment on Nov. 1, 
at par and accrued interest, the following bonds: $53,000 444% refunding 
bonds, dated Nov. 1, 1934, allin the denomination of $500, each, numbered 
5-82, 85-87, 91-99, 103-109, 112-120, inclusive; and maturing serially 
Nov. 1, 1940, to Nov. 1, 1953, both inclusive; all of said bonds however 
being optional on Nov. 1, 1939. 

Said redemption shall take place at the office of the State Treasurer, 
Topeka, and notice is given to the holders of the above bonds that all 
interest will cease on and after Nov 1, 1939. 


PARSONS, Kan.—BONDS OFFERED TO PUBLIC—The followin 
bonds, ager ating $180,000, are being offered by Stern Bros. & Co. of 
Kansas City for public subscription: 
$30,000 1% water works refunding bonds. Dueon May 15, 1940. 

150,000 14% % water works bonds. Due $30,000 from May 15, 1941 to 
1945, inclusive. 

Denom. $1,000. Dated May 15, 1939. 
at the office of the State Treasurer. Legal approval by Bowersock, 
& Rhodes of Kanssa City. 


KENTUCKY 


CLARK COUNTY (P. O. Winchester), Ky.—BOND SALE DETAILS 
—-In connection with the sale of the $35,000 school bui'ding bonds to the 
Bankers Bond Co. of Louisville, noted here on Jan. 28, it is now stated 
that the bonds bear 3% interest, are Second Series Revenue bonds, and were 
sold on a 34%% basis. Dated Feb. 1, 1939. Due Aug. 1 as follows: 
$2,000 in 1944 to 1947 and $3,000 in 1948 to 1956. Callable at 103 for the 
first 5 years, 102 for the next 5 years, 101 for the next 5 years and there- 
after at 100. The bonds were issued in accordance with Section 4421-20 
to 4421-38 inclusive of Carroll's 1936 Kentucky Statutes. Legality ap- 
proved by Woodward, Dawson & Hobson of Louisville. 


JEFFERSONTOWN, Ky.—BONDS OFFERED FOR INVESTMENT— 
The Bankers Bond Co., Inc. of Louisville is offering for public subscription, 
priced at 100 and accrued interest, a $56,000 issue of 4% semi-ann. sewer 
revenue bonds. Dated April 1, 1939. Denom. $1,000. Due April 1, 
as follows: $2,000 in 1942 to 1946, $3,000 in 1947 to 1955, $4,000 in 1956 
to 1959 and $3,000 in 1960. Callable after 5 years from date of issue in 
inverse numerical order at 103 and accrued interest upon not less than 30 
days’ published notice. Prin. and int. payable at the Kentucky Title 
Trust Co., Louisville. These bonds were issued by the town for the purpose 
of defraying the town’s rtion of the cost of constructing and acquiring 
a sewerage system, including a reduction or disposal plant. 


KENTUCKY, State of——-WARRANTS CALLED—It is reported by 
J. E. Buckingham, State Treasurer, that the following interest-bearing 
warrants, amounting to $1,009,400, are called for payment as provided by 
Chapter 72, Acts of the General Assembly, 1910: 

Series 1—1,719-1,857, inclusive. Series 4—527-597, inclusive. 
Series 2— 637- 683, inclusive. Series 5—-599-638, inclusive. 
Series 3—1,857-1,999, inclusive. 

Interest on all of the above warrants will cease May 10, 1939. The 

July, 1939, and all subsequent coupons must be left on warrants sent in 
for payment. 
McCRACKEN COUNTY SCHOOL CORPORATION (P. O. Paducah), 
Ky.—BONDS OFFERED TO PUBLIC—A $50,000 issue of 4% coupon 
semi-ann. first mortgage bonds is being offered by the Bankers Bond Co., 
Inc. of Louisville, for general investment at prices to yield from 2.00% to 
3.50%, according to maturity. Dated May 1, 1939. Denom. $1,000. 
Due $5,000 May 1, 1940 to 1949. The bonds are callable on and after 
May 1, 1944, upon any interest date at par and accrued interest. Prin. 
and int. payable at the Peoples National Bank, Paducah. The proceeds 
of this issue, together with present sinking fund balances, will be used to 
retire two outstanding issues of 444% bonds totaling $55,000. 


OWENSBORO, Ky.—PRICE PAID—lIt is reported that $19,000 fund- 
ing bonds purchased by the Central Trust Co. of Owensboro, as noted here 
on March 11—V. 148, p. 1519-—were sold at a price of par. 


PARIS, Ky.—BONDS SOLD—It is reported that $50,000 344% semi- 
annual sewer system revenue bonds have been purchased by the Security 
Bond Co. of Lexington. Denom. $1,000. Dated Sept. 1, 1938. Due on 
Sept. 1 as follows: $1,000 in 1942 to 1953; $2,000, 1954 to 1960, and $3,000 
in 1961 to 1968. 

PINEVILLE, Ky.—PRICE PAID—It is now reported by the City 
Clerk that the $65,000 444% semi-annual school building bonds sold to the 
Bankers Bond Co. of Louisville, as noted here in February, were purchased 
at a price of 95.00, a basis of about 5.02%. Due from Jan. 15, 1945 to 


1959, incl. 
LOUISIANA 


EAST BATON ROUGE PARISH SCHOOL DISTRICT NO. 3 (P. O. 
Baton Rouge), La.—-BOND ELECTION—lt is reported that an _ election 
will be held on May 9 in order to vote on the proposed issuance of $250,000 
in building bonds. 

RANKLIN, La.—BOND OFFERING—It is stated by Mayor W. 
Mekeerall ‘Jr., that he will receive sealed bids until 1 p. m. on May 31, for 
the purchase of a $35,000 issue of not to exceed 6% semi-annual public 


Prin. and int. (M-N) payable 
izzell 











e J 
Financial 
improvement bonds. Dated Aug. 1, 1935. Denom. $1,000 and $500. Due 
Aug. 1, 1943 to 1958. Prin. and int. payable at the Whitney National 
Bank, New Orleans. The bonds to be sold at a price not less than par and 
accrued interest to date of delivery, and are to be delivered, accepted and 
paid for at the town s office. Enclose a certified check for $1,500. 


JEFFERSON DAVIS PARISH, GRAVITY DRAINAGE DISTRICT 
. 3 (P. O. Jennings), La.—-BOND OFFERING—lt is reported that 
sealed bids will be received until noon on May 24, by Mrs. Arthur A. 
Conner, District Secretary, at the Directors’ Room of the Calcasieu-Marine 
National Bank, Jennings, for the purchase of the following not to exceed 
5% semi-annual bonds aggregating $37,500: 
$25,000 drainage bonds. Due $500 in 1940 and 1941; $1,000 in 1942 to 
1949; $1,500 in 1950 to 1957, and $2,000 in 1958 and 1959. These 
bonds are secured by an ad valorem tax to be levied annually. 
12,500 drainage bonds. These bonds are secured by an acreage tax of 
14% cents per acre upon 9,702 acres, of which 12 cents per acre 
annually has been dedicated to the payment of the bonds and 
interest; 2/44 cents per acre annually dedicated to costs of mainte- 
nance. 

Denom. $1,000. The bonds may be paid and retired at any interest 
payment date, upon the district giving wrritten notice to the bondholder 
of its desire to retire same 30 days prior to such interest paying date. The 
election authorizing the levying of these special taxes and issuing the bonds 
was held on March 28, and any suit to contest the regularity thereof must 
be filed in 60 days thereafter. Bonds subject to approval of Thomson, 
Wood & Hoffman of New York. Enclose a certified check for 5% of the 
amount of the bid, payable to the district. 


ST. BERNARD PARISH (P. O. St. Bernard), La.—BOND SALE 
CANCELED—BONDS RESOLD—lt is now reported that the sale of the 
$445,000 public improvement bonds to White, Dunbar & Co. of New 
Orleans, at a price of 100.078 for 4s, 3%s and 3s, as noted here last 
August, was subsequently canceled but a total of $325,000 of the said 
bonds were later purchased by the same firm. 


VERMILION PARISH SEVENTH WARD DRAINAGE DISTRICT, 
GRAVITY SUB DRAINAGE DISTRICT NO. 2 (P. O. Abbeville), La.— 
BOND OFFERING—It is stated by Leopold Noel, President of the Board 
of Commissioners, that he will receive sealed bids until 10 a. m. on May 20. 
for the purchase of a $22,000 issue of drainage bonds. Interest rate is not 
to exceed 6%, payable A-O. Denom. $500. Dated April 1, 1939. Due 
from April 1, 1941 to 1964. Bids must be for not less than par and accrued 
interest. A certified check for $1,500 must accompany the bid. 

(This notice supersedes the offering report given in our issue of April 29. 


—V. 148, p. 2627.) 
MAINE 


MAINE (State of)—VOTERS TO CONSIDER $9,000,000 BOND ISSUE 
—-William A. Runnels, State Comptroller, advises that the voters will be 
asked at the September election to consider an amendment to the State 
Constitution authorizing the creation of an additional $9,000,000 of bonded 
debt. Proceeds of the proposed loan would be used to match Federal funds 
in the construction of additional roads and bridges. If the voters approve 
the proposed bond issue, the amount in question together with $2,500,000 
of unissued bonds authorized in 1935, will form the basis of a program 
calling for the disposal of $2,300,000 each during the next five years. 
The State Comptroller also pointed out that the question of old-age as- 
sistance has nothing to do with the proposed financing. 


PORTLAND, Me.—70 ISSUE BONDS—City Council has authorized 
an issue of $30,000 permanent road impt. bonds to mature $5,000 each year 
on June 1 from 1946 to 1951 incl. 


MARYLAND 


BALTIMORE, Md.—RESULT OF VOTE ON $16,000,000 BONDS— 
Herbert Fallin, Budget Director, reports that the voters on May 2 approved 
the issuance of $10,000,000 school construction and $1,000,000 airport 
bonds, and defeated proposed issues of $2,500,000 each for paving and 
sewer purposes. 

MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND OFFER- 
ING—Richard H. Lansdale, Clerk of Board of County Commissioners, 
states that on May 9 the County Commissioners will consider proposals 
for private sale of $322,000 public school construction bonds of 1939. 
Due June 1 as follows: $7,000, 1943; $10,000, 1944 to 1949 incl.; $15,000 
from 1950 to 1958 incl., and $20,000 from 1959 to 1964 incl. Proposals 
to be at par or better on basis of interest rate. Legal expenses to be in- 
cluded in offer. The bonds are issued under authority of Chapter 335, 
Laws of Maryland, 1937. . 


FREDERICK COUNTY (P. O. Frederick), Md.—PROPOSED BOND 
LEGISLATION DEFEATED—tThe State Legislature refused to enact a 
bill authorizing the county to issue $1,000.000 road improvement bonds, 
according to Clerk of Board of County Commissioners. 


MASSACHUSETTS 


AMHERST, Mass.—NOTE SALE—The $8,250 sewer extension notes 
offered April 58—Vv. 148, p. 2628—-were awarded to Jackson & Curtis of 
Boston as 1s, at a price of 100.07. Dated May 1, 1939, and due from 1940 
to 1947, incl. Tyler & Co. of Boston, next highest bidder, offered to pay 
100.599 for 1\%s. 

The bonds are dated May 1, 1939, and mature May 1 as follows: $1,250 
in 1940 and $1,000 from 1941 to 1947, incl. 


ARLINGTON, Mass.—-NOTE SALE—The Second National Bank of 
Boston was awarded on May | an issue of $400,000 notes at 0.146% dis- 
count. Dated May 4, 1939 and due $300,000 on Nov. 20, 1939, and 
$100,000 on May 1, 1940. The National Shawmut Bank of Boston, 
second high bidder, named a rate of 0.149%. 


BROOKLINE, Mass.—NOTE SALE—The issue of $500,000 note® 
offered May 1—V. 148, p. 2628—was awarded to the Second Nationa 
— of Boston at 0:088% discount. Dated May 1, 1939 and due Nov. 21, 


CAMBRIDGE, Mass.—NOTE OFFERING—Andrew P. Carroll, City 
Treasurer, will receive sealed bids until 11 a. m. (DST) on —_ 9 for the 
ees at discount of $500,000 revenue anticipation notes. ated May 

0, 1939 and payable Nov. 16, 1939 at the National Shawmut Bank of 
Boston. 
Boston. 


COHASSET, Mass.—NOTE SALE—Tyler & Co. of Boston were awarded 
on ~ _! 4 an issue of $60,000 tax anticipation notes at 0.08% discount. 
Dated May 9, 1939 and payable $30,000 each on Oct: 17 and Nov. 8, 1939. 
The Rockland Trust Co., second high bidder, named a rate of 0.10%. 


DEDHAM, Mass.—NOTE SALE—The $100,000 notes offered May 3 
were awarded to the Merchants National Bank of Boston at 0.10% dis- 
count, plus $3.25 premium. Due Dec. 29, 1939. The Boston Safe 
Deposit & Trust Co., second high bidder, named a rate of 0.10%, plus $2. 


FALL RIVER, Mass.—NOTE SALE—The issue of $500,000 revenue 
notes offered May 2—V. 148, p. 2628—was awarded to Leavitt & Co. of 
New York at 0.489% discount. Dated May 4, 1939 and due Feb. 27, 
ia” Higginson Corp., Boston, second high bidder, named a rate 

O04 °/0.+ 


NEW BEDFORD, Mass.—NOTE OFFERING—Timothy J. Crowley, 
City Treasurer, will receive bids until 11 a. m. (DST) on Ma 9 for the 
purchase at_ discount of $700,000 revenue anticipation notes. Dated May 
11, 1939. Due $300,000 Feb. 9, 1940 and $200,000 each on March 8 and 
April 12, 1940. Payable at the National Shawmut Bank of Boston. 
Legality approved by Storey, Thorndike, Palmer & Dodge of Boston. 


NORTH ADAMS, Mass.—BOND OFFERING—Adrien Bonvouloir, 
City Treasurer, will receive sealed bids until noon (DST) on May 9 for the 
poeese of $60,000 coupon municipal relief bonds. Dated May 1, 1939. 

enom. $1,000. Due $6,000 on May 1 from 1940 to 1949 incl. Bidder to 
name the rate of interest in multiples of 4 of 1%. Prin. and semi-ann. 
int. payable at the Merchants National Bank of Boston, which will super- 
vise preparation of the bonds and certify as to their genuineness. Legality 


2780 


Legality approved by Storey, Thorndike, Palmer & Dodge of 


to be approved by Storey, Thorndike, Palmer & Dodge of Boston, whose 
opinion will be furnished the successful bidder. 


WALTHAM, Mass.—BOND SALE—Tyler & Co. of Boston recently 
obtained the award of $12,000 fire department equipment bonds as 1\s, 
at a price of 100.399, a basis of about 1.12%. 


Dated April 1, 1939, and 





May 6, 1939 


due as follows: $2,000 from 1940 to 1942, incl., and $3,000 in 1943 and 1944° 
Other bids: 


Chronicle 


Bidder— Int. Rate Rate Bid 
First National Bank of Boston----_-.........-_-_- 14% 100.27 
Merchants National Bank of Boston___-________~_ 14% 100.18 
W althams TIGGOEEs WOME. on cvncaueednbeeehss+ cee 14% 100.10 
Piset eee CR ects ceeasecseeeteenntacencss 14% 100.05 
Moaicoim 3S... Jebmseen & OO... vcntsvenndcdeccdcsak 144% 100.25 


WATERTOWN, Mass._-NOTE SALE—The Second National Bank of 
Boston was awarded on May 4 an issue of $200,000 notes at 0.10% dis- 
count, plus $1 premium. Due Dec. 28, 1939. The Merchants National 
sank of Boston, second high bidder, named a rate of 0.10%: Boston Safe 
Deposit & Trust Co., third high, bid a rate of 0.12%, plus $7. 


WAYLAND, Mass.—NOTE SALE—The 
3oston recently purchased $10,000 notes at 0.22% discount. 
1939. Other bids: 

Bidder— Discount 
5. £S, eee OF Ob... 6 sixi eecmei i sis ob ee ae a a 0.25% 
Jacetea & CURE .wn.cacsenne 0.27% 


MICHIGAN 


BATTLE CREEK TOWNSHIP, LAKEVIEW CONSOLIDATED 
SCHOOL DISTRICT (P. O. Battle Creek), Mich.—BONWU OFFERING 

©. RK. Rice, District Secretary, will receive sealed bids until 8 p. m. (EST) 
on May 15 for the purchase of $55,000 not to exceed 4% interest coupon 
schooi bonds. Dated May 15, 1939. Denom. $1,000. Due $11,000 on 
Sept. 1 from 1940 to 1944 incl. Rate or rates of interest to be expressed in 
multiples of 4 of 1%._ Prin. and int. (M-S) payable at the First National 
Bank, Battle Creek. Bonds are payable from ad valorem taxes within the 
limitation prescribed by the State Constitution and are also payable from 
proceeds of a 5-mill levy voted in the years from 1939 to 1943 incl. 
Issue and additional levy were approved by the voters on April 24, 1939. 
Purchaser to pay the cost of printing the bonds and legal opinion approving 
their legality. A certified check for 2% of the bonds. payable to order of 
the District Treasurer, is required. 

BAY CITY, Mich.—NOTE SALE—The $68,400 general obligation tax 
anticipation notes offered May 1—V. 148, p. 26z8—-were awarded to the 
National Bank of Bay City and the Peoples Commercial & Savings Bank, 
both of Bay City, jointly, at 1.125% interest. Dated May 1, 1939, and 
due on or before Noy. 27, 1939. 


BENTON HARBOR, Mich.—PROPOSED BOND ISSUE—City plans 
to issue $20,000 not to exceed 5% interest general obligation emergency 
relief bonds. Dated May 1, 1959. Denom. $1,000. Uue May 1 as 
follows: $5,000 in 1940 and 1941, and $10,000 in 1942. Principal and 
interest (M-N) payable at the City Treasurer's office. Successful bidder 
to furnish legal opinion. The State Public Debt Commission has been 
asked to approve the issue. 

GRAND RAPIDS TOWNSHIP (P. O. Grand Rapids), Mich.— 
BONY OFFERING—Earl D. Hulliberger, Township Clerk, will receive 
sealed bids until 8 p. m. (EST) on May 8 for the purchase of $18,000 not 
to exceed 444% interest coupon special assessment’ water main bonds. 
Dated April 1, 1939. Denom. $1,000. Due April 1 as follows: $1,000 
from 1941 to 1952 incl. and $2,000 from 1953 to 1955 incl. Rate or rates 
of interest to be expressed in a multiple of 4 of 1%. Prin. and int. (A-O) 
payable at the Old Kent Bank, Grand Rapids, or at any other financial 
institution agreed upon by the township and the successful bidder. Bonds 
are payable from special assessments on lands in East Leonard Heights 
Water District. Bids shall be conditioned upon the unqualified opinion 
of Miller, Canfield, Paddock & Stone of Detroit, approving the legality 
of the bonds. A certified check for 2% of the bonds, payable to order of 
the Township Treasurer, is required. Township will pay for the legal 
opinion and cost of printing the bonds. 


GROSSE ILE TOWNSHIP (P. O. Grosse Ile), Mich.—BOND OF- 
FERING—Elizabeth Johnson, Township Clerk, will receive sealed bids 
until 7:30 p. m. on May 12 for the purchase of $35,000 not to exceed 3% 
interest coupon refunding bonds. Dated June 1, 1939. Denom. $1,000. 
Due June 1 as follows: $4,000, 1941; 35.000 from 1942 to 1944 incl. and 
$16,000 in 1945. Bonds maturing after June 1, 1943 are subject to call 
on any subsequent interest date. Prin. and int. (J-D) payable at the 
Wyandotte Savings Bank, Wyandotte. Purpose of financing is to retire 
by redemption outstanding refunding bonds as follows: $9,300 dated June 1, 
1933, due June 1, 1945; $6,680 dated Aug. 1, 1933, due Aug. 1, 1945: 
$19,600 dated Dec. 1, 1933, due Dec. 1, 1945. Township will pay the 
cost of printing the new refunding bonds and of an opinion from Miller, 
Canfield, Paddock & Stone of Detroit, on the legality of the issue. A 
certified check for $1,000, payable to order of the ‘Township Treasurer, is 
required. 

BOND CALL—Township Clerk announces that the following bonds, 
with June 1, 1939 and subsequent coupons attached, will be redeemed at 
par and interest on June 1, 1939 at the Wyandotte Savings Bank, Wyan- 
dotte, paying agent: $9,300 444% water main extension districts Nos. 1 
and 2, dated June 1, 1933 and due June 1, 1945; $319,600 54 7 water main 
extension district No. 4 bonds, dated Dec. 1, 1933 and due Dec. 1, 1945. 


MIDLAND, Mich.—PROPOSED BOND ISSUE—City plans to issue 
$18,162.50 not to exceed 4% interest general obligation street improvement 
bonds, providing approval of proposal is made by the State Public Debt 
Commission. Issue would be dated June 1, 1939, and mature June 1 as 
follows: $3,000, 1940 and 1941; $4,000 in 1942 and 1943, and $4,162.50 
in 1944. Principal and interest payable at City Treasurer's office. Legality 
to be approved by Miller, Canfield, Paddock & Stone of Detroit. 


OAKLAND TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. Roches- 
ter, R. F. D. No. 2), Mich.—TENDERS WANTED—Milton C. Everett, 
Director of Board of Education, will receive sealed tenders until 8 p. m. 
on May 16 of refunding bonds, Nos. 1 to 37 incl., and certificates of in- 
debtedness, 1 to 18 incl. Tenders should fully describe the securities 
offered and state the price for which they will be sold. In no favorable 
tenders are submitted, bonds and certificates will be called by lot, at par, 
for redemption June 15, 1939. 


STURGIS, Mich.—BOND OF FERING—S. F. Weatherwax, City Clerk, 
will receive sealed bids until 7:30 p. m. (EST) on May 8 for the purchase 
of $40,000 not to exceed 3% interest municipal building bonds. Dated 
June 1, 1939. Due $5,000 on Sept. 1 from 1940 to 1947 incl. Interest 
M-S. Acertified check for $500isrequired. Bonds are a general obligation 
of the city. 

WYANDOTTE, Mich.—BOND OFFERING—Lawrence J. LaCourse, 
City Clerk, will receive sealed bids until 4 p. m. (EST) on May 16 for the 
purchase of $93,000 not to exceed 3% interest sepcial assessment, general 
obligation, bonds, divided as follows: 


$37,000 water main bonds. Due June 1 as follows: $9,000 in 1940 and 
$7,000 from 1941 to 1944 inclusive. . 

56,000 paving bonds. Due June 1 as follows: $16,000 in 1940, and 
$10,000 from 1941 to 1944 inclusive. 

All of the bonds are dated June 1, 1939. Denom. $1,000. 
interest (J-D) payable at the Wyandotte Savings Bank. The State 
Public Debt Commission has approved issuance of the bonds. They will 
carry the approving legal opinion of Miller, Canfield, Paddock & Stone 


of Detroit. 
MINNESOTA 


BIRCHWOOD (P. O. White Bear Lake), Minn.—-BONDS TO BE 
SOLD—It is stated by the Village Clerk that $5,000 3% road surfacing 
bonds approved by the voters on April 24 will be purchased by the State 
Board of Investment. Due in 1949. 


ELY, Minn.—BOND ELECTION—At an election to be held on May 12 
it is reported that an issue of $327,854 in refunding bonds will be sub- 
mitted to the voters. 


ISANTI COUNTY (P. O. Cambridge), Minn.—BOND SALE—The 
$93 ,000 issue of coupon funding bonds offered for sale on April 28—V. 148, 
p. 2466—was awarded to the First National Bank & Trust Co. of Minne- 
apolis as 2\4s, paying a premium of $992.50, equal to 101.067, a basis of 
about 2.11%. Dated April 1, 1939. Due from April 1, 1943 to 1952 incl. 

The second best bid was an offer of $941 premium on 2};s, submitted 
by the Wells-Dickey Co of Minneapolis. 


Bank of 
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MINNESOTA (State of)—TAX LIMITATION EXEMPTION BILL 
DEFEATEU—The Legislature voted down a bill which would have ex- 
empted cities of the first class from the per capita tax limitation law. The 
purpose of the bill was to make eligible as investments for savings banks 
in New York State bonds issued since Dec. 31, 1938, by the cities of Minn- 
eapolis, St. Paul and Duluth. 


NEW ULM, Minn.—MATURITY—It is now reported that the $125,000 
sewage disposal plant bonds purchased jointly by C. 8. Ashmun & Co. of 
Minneaplis and Mairs-Shaughnessy & Co. of St. Paul as 2s at a price of 
101.9208, as noted here—V. 148, p. 2629—are due on Jan. 1 as follows: 
$38,000 in 1941 to 1950 and $9,000 in 1951 to 1955, giving a basis of about 


MISSISSIPPI 


CORINTH, Miss.—BOND OPTION GRANTED—It is stated by Leslie 
Horn, City Clerk, that M. A. Saunders & Co. of Memphis have been 
granted a 48-hour option on the $57,600 refunding bonds that were offered 
on May |—V. 148, p. 2629—on their bid of par for 3%{s. Due in from 
one to 20 years. 

it is reported that this option was taken up later by the above firm. 


SHARKEY COUNTY P. O. Rolling Fork), Miss.—BONDS SALE 
DETAILS—It is now reported that the $240,000 414 % semi-ann. refunding 
bonds sold to J. 8. Love & Co. of Jackson, as noted in these columns— 
V. 148. p. 2629—are in the denomination of $1,000 and mature April 1, 
as follows: $5,000 in 1940 to 1944, 310,009 in 1945 to 1951, $15,000 in 
1952 to 1957, $20,000 in 1958 and 1959 and $15,000in 1960. Prin. and int. 
payable at the Bankers Trust Co., New York. These bonds are direct 
general obligations of the county, and in the opinion of counsel are payable 
from direct, unlimited ad valorem taxation. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


ELDON SCHOOL DISTRICT (P. O. Eldon), Mo.—BOND SALE 
DETAILS—It is now reported that the $28,000 construction bonds sold 
recently, as noted here—V. 148, p. 26z9——-were purchased by the Bank of 
Eldon as 3s at a price of 101.55, and mature on May 1 as follows: $1,000 
in 1940 to 1951, and $3,000 in 1952 to 1954, giving a basis of about 2.83%. 


HENRIETTA SPECIAL ROAD DISTRICT (P. O. Richmond), Mo. 
—BOND SALE—The $8,000 issue of road improvement bonds offered for 
sale on April 11—\V. 148, p. 2004—-was purchased by Callender, Burke & 
MacDonald of Kansas City, as 2%s, acording to the Secretary of the 
Board of Commissioners. Dated April 1, 1939. Due $1,000 from April 1 


1942 to 1949 incl. 
MONTANA 


CARBON COUNTY (P. O. Red Lodge), Mont.—BOND SALE— 
The $94,450 issue of coupon funding bonds offered for sale on April 29 
—V. 145, p. 23u7—-was awarded to the Northwestern National Bank of 
Minneapolis as 2s, paying a premium of $502, equal to 100.53, according 
to the County Clerk. 

Other bids were as follows: 

Sidlow, Simons, Roberts & Co., and Associates, Denver: 

For the first maturing $45,000 of said bonds, namely those maturing 
as follows: $9,000 in each year 1940 to 1944 both incl., bearing interest 
at the rate of 24% per annum, and the last maturing $49,450 of said 
bonds, namely those maturing $9,000 each year 1945 to 1948, both in- 
clusive, and $13,450 in 1949 bearing interest at the rate of 244% per 
annum, $1,003.50 for each $1,000 of bonds, and will also pay accrued in- 
terest from date of bonds to date of delivery. 

Coughlin & Company, Denver: 

For bonds bearing interest at the rate of 244% per annum, $1,006.21 
for each $1,000 in bonds. 

Sullivan & Co.—The J. K. Mullen Investment Co., Denver: 
$1,004.10 plus accrued interest, bonds to bear 24% interest. 
Peters, Writer & Christensen, Inc., Allison-Williams Company: 

For bonds bearing interest at the rate of 2%% per annum. $1,000 
or sock $1,000 in bonds plus accrued interest from date of bonds to date 
of delivery. 


MONTANA, State of —BOND OFFERING NOT SCHEDULEL—Itis 
reported by Ray N. Shannon, State Treasurer, that no date of sale has been 
fixed as yet for the $625,000 Capitol Building refunding bonds, approved 
under a new legislative enactment. 


NEBRASKA 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 47 (P. O. Rey- 
nolds), Neb.—BONDS SOLD—It is stated by William O. Hall, School 
Director, that $8,000 construction bonds approved by the voters at an 
election held on April 4, have been sold. 


STOCKVILLE, Neb.—BONDS SOLD—It is reported that $3,328 
4%% sen.i- ann. water system bonds were purchased recently by Green- 
way & Co. of Omaha. Due in 20 years; optional after five years. 


NEW HAMPSHIRE 


CHESHIRE COUNTY (P. O. Keene), N. H.—NOTE SALE—The 
issue of $100,€90 notes offered May 4 was awarded to Perrin, West & 
Winslow, Inc. of Boston at 0.245% discount. Due Dec. 1, 1939. Pay- 
able at the Merchants National Bank of Boston or at the Keene National 
Bank of Keene, at option of the holder. A rate of 0.24% was named by 
F. W. Horne & Co. of Hartford, for delivery in that city. E.H. Rollins 
& Sons, the only other bidder,named a rate of 0.38%. 


NASHUA, N. H.—NOTE SALE—The $100,000 notes offered May 2 
—V. 148, p. 2629-——-were awarded to the Second National Bank of Boston 
at 0.34% discount. Due Feb. 28, 1940. The Indian Head National 
Bank of Nashua, second high bidder, named a rate of 0.365%. 


NEW JERSEY 


ATLANTIC HIGHLANDS, N. J.—BOND SALE—The $44,000 cou- 
pon or registered harbor impt. bonds offered May 1—-V. 148, p. 2629 
were awarded to the Atlantic Highlands National Bank as 3%s, at par. 
Dated May 1, 1939 and due $2,000 on May 1 from 1940 to 1961 incl. 
} + - Boland & Co. of New York, second high bidder, offered 100.93 
or 4s. 

CAMDEN, N. J.—BONDS AUTHORIZED—The Board of Commis- 
sioners authorized an issue of $418,000 not to exceed 4% interest school 
bonds. Dated Dec. 1, 1938. Due as follows: $12,000, 1939 to 1943 
incl.; $17,000 in 1944 and 1945, and $18,000 from 1946 to 1963 incl. 


CHESTER TOWNSHIP (P. O. Moorestown), N. J.—TENDERS 
WANTED—Pursuant to the provisions of Sections 6 and 7 of Article V 
of the general refunding plan of township, as adopted on Dec. 29, 1936, 
and of resolution adopted by the Township Committee on April 11, 1939, 
sealed proposals for sale of general refunding bonds, dated Dec. 1, 1936, 
due Dec. 1, 1975, at not exceeding par and accrued interest thereon, will 
be received by Burlington County Trust Co., Fiscal Agent, at its banking 
house, 91 E. Main Street, Moorestown, until 2 p. m. on May 16. 

FORT LEE, N. J.—AGREEMENT REACHED ON REFUNDING 
PLAN—It was reported the past week that agreement had been reached 
among holders of borough indebtedness, including the so-called Barker 
group which holds a judgment against the borough in the sum of $800 ,000 
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on a plan providing for the complete refunding of present items of out- 


Chronicle 


standing debt. Moreover, Governor A. Harry Moore was reported to 
have signed on April 26, Assembly Bill No. 446, which is understood to 
have an linportant bearing on the proposed plan of refunding. The bill, 
it Was said, requires that proceeds of the annual levy for servicing of the 
new refunding bonds be used only for that purpose and that such revenues 
will not be subject to use in payment of obligations due the State, county, 
the school district, or the borough operating funds. Payment of interest 
funding Warrants to be issued in settlement of delinquent bond interest 
will be made from proceeds resulting from liquidation of tax-delinquent 
property now in its possession or to be acquired by the borough. Such 
liquidation is expected to be handied by a special board under supervision 
of the Federal Court. 


HAMILTON TOWNSHIP SCHOOL DISTRICT (P. O. Trenton), 
N. J.—BOND OFFERING—W. A. Robinson, District Clerk, will receive 
sealed bids until 8 p.m. (DST) on May 10, for the purchase of $60,000 
2%4,3,3%,3%,3%,4,o0r44 % coupon or registered school bonds. Dated 
March 1, 1939. Denom. $1,000. Due $5,000 on March 1 from 1940 to 
1951 incl. Prin. and int. (M-S) payable at the First Mechanics National 
Bank, Trenton. The sum required to be obtained at the sale of the 
bonds is $50,090. The bonds are payable from unli.ited ad valorem taxes 
and the approving legal opinion of Hawkins, Delafield & Longfellow of 
New York City will be furnished the successful bidder. A certified check 
for 2% of the bonds offered, payable to order of the Board of Education, 
is required. 


LAVALLETTE SCHOOL DISTRICT, N. J.—BONDS SOLD—The 
State Sinking Fund Commission has purchased $37,000 4% refunding 
bonds. Dated April 1, 1939 and due Oct. 1 as follows: $1,500 from 1939 
to 1944, incl. and $2,000 from 1945 to 1958, inclusive. 


MERCER COUNTY (P. O. Trenton), N. J.—BOND SALE—Goldman, 
Sachs & Co. of New York were successful bidders at the offering on May 2 of 
$222,000 coupon or registered improvement bonds—V. 148, p. 2308, taking 
a principal amount of $220,000 as 2s, at a price of $222,373.18, equal to 
101.078, a basis of about 1.89%. Dated May 1, 1939 and due May 1 as 





follows: $10,000, 1940 to 1954, incl.; $15,000 from 1955 to 1958, incl. and 
$10,000 in 1959. Other bids: 
Amount 
: Interest of Bonds 

Bidder— Rate Bid For Premium 
H. B. Boland & Co., New York___.._---- 2% $222 $3,102.12 
E. H. Rollins & Sons, Inc., and Stroud & 

Ca. Pee, DU. on ccnciwebceen'e 2%% 219 3,462.39 
M. M. Freeman & Co., Inc., Philadelphia- 2%% 219 3,444.66 
Colyer, Robinson & Co., Inc., and First of 

Se See fale oe 2%% 219 3,328.80 
Stranahan, Harris & Co., Inc., and H. C. 

Wemwrient & Oo., N.Y. .«ac-ncccocee 2%% 219 3,171.12 
Kean, Taylor & Co., New York; R. L. 

Allen & Co., and Van Deventer Bros., 

RL aay 9 kk aa age 2%% 220 2,906.50 
Halsey, Stuart & Co., Inc., N. Y..------- 24% 220 2,032.72 
Julius A. Rippel, Inc., Newark, and 

Minsch, Monell & Co., Inc______-_.- = 2%% 220 2,559.68 
Bicren & Co., Philadelphia, and Suplee, 

:: _ ¥§ |. Aer gist 2%% 220 2,527.80 
B. J. Van Ingen & Co., Inc.; J. S. Rippel 

& Co., New York,and Martin & Cham- ; 

a RE RGR Ory Psa er ee 2K%% 220 2,351.80 
Blair & Co., Inc., and MacBride, Miller & 

eae ee se 2%% 220 2,027.00 
Adams & Mueller, Newark. ..........--- 2%% 222 2,519.28 


METUCHEN, N. J.—BOND SALE—The $36,000 coupon or registered 
refunding bonds offered May 4—V. 148, p. 2467—-were awarded to Minsch, 
Monell & Co., Inc., New York, as 3 %s, at 100.679, a basis of about 3.38%. 
Dated April 1, 1939 and due $3,000 on April 1 from 1940 to 1951 incl. 


MONMOUTH COUNTY (P. O. Freehold), N. J.—BOND OF FERING— 
Van R. Halsey, County Treasurer, will receive sealed bids until 11 a. m. 
(DST) on May 17 for the purchase of $370,000 not to exceed 6% interest 
coupon or registered bonds, divided as follows: 
$200,000 jetty impt. bonds. Due May 1 as follows: $15,000 from 1940 to 

1944 incl.; $20,000 in 1945 and $21,000 from 1946 to 1950 incl. 
170,000 general impt. bonds. Due May | as follows: $8,000 from 1940 
to 1950 incl.; $10,000 in 1951 and $12,000 from 1952 to 1957 incl. 

All of the bonds are dated May 1, 1939 and they will be sold as though 
constituting a single issue. Bidder to name one rate of interst, expressed in 
a multiple of 4 or 1-10th of 1%. Prin. and int. (M-N) payable at the 
County Treasurer's office. Combined maturities with bonds due each 
year on May 1 are as follows: $23,000, 1940 to 1944 incl.; $28,000, 1945; 
$29,000 from 1946 to 1950 incl.; $10,000 in 1951 and $12,000 from 1952 to 
1957 incl. A certified check for 2% of the bonds offered, payable to order 
of the County Treasurer, is required. Legality to be approved by Caldwell 
& Raymond of New York City, whose opinion will be furnished the success- 
ful bidder. 


MONTCLAIR, N. J.—BOND SALE—Lazard Freres & Co. and the First 
of Michigan Corp., both of New York, jointly, were successful bidders for 
the $255,000 coupon or registered bonds offered May 4—V. 148, Dp. 2630, 
paying a price of 101.327 for 24s. Offering consisted of: 
$55,000 water impt. bonds of 1939. Due in annual instalments from 1940 
to 1962 incl. 

91,000 impt. bonds of 1939. 
1958 incl. 

45,000 impt. funding bonds of 1939. 
1940 to 1962 incl. 

9,000 impt. bonds, part of authorized issue of $121,383.69. 

annual instalments from 1940 to 1946 incl. , 

55,000 water impt. bonds., part of authorized issue of $201,015.12. 
in annual instalments from 1940 to 1961 incl. 

All of the bonds are dated May 16, 1939. Denom. $1,000. The com- 
bined maturities, with payments due annually on May 16, are as follows: 
$12,000, 1940 to 1942 incl.; $10,000, 1943 to 1945 incl.; $12,000, 1946 to 
1950 incl.; $13,000, 1951 to 1958 incl.; $8,000 in 1959 and 1960; $5,000 in 
1961 and $4,000 in 1962. : 

All of the bonds are dated May 16, 1939. ae 


NEPTUNE TOWNSHIP, N. J.—REFUNDING APPROVED-State 
Funding Commission has approved the issuance of $70,000 refunding bonds 
of 1939 to mature from 1941 to 1950 incl. Ordinance provides for all- 
inclusive tax sales and the township is at present on a cash basis, according 
to the Commission. 


NEWARK, N. J.—BOND OFFERING—Vincent J. Murphy. Director of 
Department of Revenue and Finance, wili receive sealed bids until 11 a.m. 
(DST) on May 8, for the purchase of $2,650,000 not to exceed 6% interest 
coupon or registered bonds: 
$510,000 iand acquisition funding bonds, payable $15,000 on May 1 in 

each of the years 1940 to 1949, incl., and $20,000 on May | from 
1950 to 1967, inclusive. 

50,000 sewer bonds, series A, payable $2,000 on May 1 in each of the 
years 1940 to 1949, incl., and $3,000 on May 1 from 1950 to 1959, 
inclusive. 

90,000 bridge bonds, payable $6,060 on May 1 in each of the years 1940 
to 1954, inciusive. 

200,600 street improvement bonds, series A, payable $40,000 on May 1 
in each of the years 1940 to 1944, inclusive. . 

70,000 city hospital bonds, payable $14,000 on May 1 in each of the 
years 1940 to 1944, inclusive. - 

200,000 water bonds, series A, payable $10,000 on May 1 in each of the 
years 1940 to 1959, inclusive. ; 

125,000 sewer bonds, series B, payable $5,000 on May 1 in each of the 
years 1940 to 1946, incl.; $6,000 on May 1, 1947, and $7,000 on 
May 1 from 1948 to 1959, inclusive. 

85,000 water bonds, series B, payable $4,000 on May I in each of the 
years 1940 to 1954, incl., and $5,000 on May 1 from 1955 to 1959, 
inclusive. i 

250,000 street improvement bonds, series B, payable $50,000 on May 1 
in each of the years 1940 to 1944, inclusive. 7 

125,000 municipal airport bonds, payabie $10,000 on May 1 in each of 

the years 1940 to 1944, inclusive. and $15,000 on May 1 from 

1945 to 1949, inclusive. 

200,000 street improvement bonds, series C, payable $40,000 on May 1 
in each of the years 1940 to 1944, inclusive. 


Due in annual instalments from 1940 to 
Due in annual instalments from 
Due in 


Due 
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200 ,000 water bonds, series C, payable $10,000 on May 1 1n each of the 
years 1940 to 1959, inclusive. 

500,000 public improvement bonds, payable $30,00U on May 1 in each 
of the years 1940 to 1949, inci., and 340,000 on May 1 from 1950 
to 1954, inclusive. 

All of the bonds wiu be dated May 1, 1939. Denom. $1,000. In sub- 
mitting offers, bidders must consider the bonds as constituting a single issue. 
Au of the bonds must bear the same rate of interest, expressed in a multipie 
of 4% of 1%. The price for which the bonds may be soid cannot exceed 
$2,606,000. Principai and interest (M-N) payabie at the National State 
Bank, Newark. A certified check for $52,100, payable to order of the city, 
must accompany each proposal. Legal opinion of Reed, Hoyt, Washburn 
& Clay of New York City wil: be furnished the successful bidder. 


PARK RIDGE, N. J.—BOND OFFERING—Frank T. Reed, Borough 
Clerk, will receive sealed bids until 7:45 p. m. (EST) on May 15 for the 
purchase of $21,000 not to exceed 5% interest coupon or registered street 
improvement bonds. Dated Oct. 1, 1939. Denom. $1,000. Due Oct. 1 
as follows: $2,000 from 1940 to 1948, incl., and $3,000 in 1949. Bidder to 
name a single rate of interest, expressed in a multiple of 4% of 1%. Prin- 
cipal and interest (A-O) payable at the First National Bank, Park Ridge. 
The price for which the bonds may be sold cannot exceed $22,000. Legal 
opinion of Borough Attorney will be furnished the successful bidder. <A 
certified check for 2% of the bonds bid for, payable to order of the borough, 
is required. 

SOUTH AMBOY, N. J.—-BOND SALE—The $32,000 coupon or regis- 
tered bonds offered May 2-—-V. 148, p. 2630—-were awarded to John B. 
Carroll & Co., New York City, as 2.708, at par plus a premium of $89.28, 
equal to 100.279%, a basis of about 2.65%. Sale consisted of: 
$17,000 street paving bonds. Due March 1 as follows: $3,000 from 1940 

to 1942 incl. and $4,000 in 1943 and 1944. 

11,000 street improvement assessment bonds. Due March 1 as follows: 
$3,000 from 1941 to 194% incl. and $2,000 in 1944. 

4,000 street ~~ rte bonds. Due $500 on March 1 from 1940 to 
1947 incl. 


All of the bonds are dated March 1, 1939. Other bids: 


Bidder Int. Rate Premium 
RR a ee ae ae 2% % $252.00 
M.M. Freeman & Co __.... bnew -3% 8.00 
Minsch. Monell & Co______- ~~ ee ee ee 163.29 
Bee Ge. akc nectscereneswens ane 56.00 
H. L. Allen & Co._.-- ai ' Spee Soe” 3%% 38.40 
First National Bank of South Amboy--------_- 4% Par 


TRENTON, N. J.—BOND OFFERING—W. W. Schwab, Director of 
Finance, will receive sealed bids until 11 a.m. (DST) on May 9, for the 
purchase of $394,600 not to exceed 6% interest coupon or registered bonds, 
divided as follows: 
$29,000 water bonds, series A-408, maturing $2,000 on May 1 in each of 

the years 1940 to 1953, incl., and $1,060 on May 1, 1954. 

18,000 water bonds, series A-409, maturing $2,000 on May 1 in each of 
the years 1940 to 1942, inci., and $1,000 on May 1 from 1943 to 
1954, inclusive. 

21,800 water bonds, series A-410, maturing $2,000 on May 1 in each of 
the years 1940 to 1945, incl., $1,800 on May 1, 1946, and $1,000 
on —~ 1 from 1947 to 1954, inclusive. 

113,C00 general improvement bonds, series A-411, maturing serially, $11,000 
of bonds on May « in each of the years 1940 to 1942, incl., $12,000 
on May 1 in 1943 and 1944, and $14,000 on May 1 from 1945 to 
1948, inclusive. 

212.500 street improvement bonds, series A-412, maturing $12,000 on 
May 1 in each of the years 1940 to 1944, incl., $15,000 on May 1 
i cack of the years 1945 to 1953, incl., and $17,800 on May 1, 


The bonds are dated May 1, 1939, and are of the denomination of $1,000 
each, except for one $860 water bond payable May 1, 1946 and one $800 
street improvement bond payable May 1, 1954, and are coupon bonds, 
registerable at the option of the hoider as to principal only or as to both 
principal and interest, and are payabie at the Broad Street National Bank, 
in Trenton, or, at the option of the holder, at the office of the City Trea- 
surer. The interest on the bonds is payable (M-N.). In bidding for the 
bonds, bidders must consider the bonds as constituting a single issue of 
bonds. Bidder to name a single rate of interest, in a multiple of 4 of 1%. 
The price for which the bonds may be sold cannot exceed $395,600. The 
rate named must be a muitipie of one quarter of 1% per annum, and must 
be the same for all the bonds bid for. No proposals will be considered 
naming a rate higher than the lowest rate named in any legally acceptable 
proposal received by the Director of Finance. 

A certified check for $7,892, payable to order of the city, must accompany 
each proposal. Approving legal opinion of Reed, Hoyt, Washburn 
Clay of New York City wil be furnished the successful bidder. 


NEW MEXICO 


_NEW MEXICO (State of)—-DEBENTURES SOLD—It is reported by 
KE. D. Trujillo, Secretary of the State Board of Finance, that $875,000 
2%% semi-ann. State highway debs. have been purchased by the State 
Treasurer. Due as follows: $125,000 on April 1 and $250,000 on Oct. 1 
in 1954, and $500,000 on April 1, 1955. 
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AUBURN, N. Y.—-BOND OFFERING—A. P. Briggs, City Comptroller. 
will receive sealed bids until 11 a. m. (DST) on May 10 for the purchase of 
5er0 000 not to exceed 4% interest coupon or registered bods, divided as 
‘ollows: 
$160,000 public welfare bonds issued to finance the city’s share of home 

relief for the fiscal year July 1, 1938 to June 30,1949. Due May 1 
as follows: $12,000, 1940 to 1942 incl.; $17,000 in 1943 and 1944 
and $18,000 from 1945 to 1949 incl. 

125,000 public improvement bonds. Due May 1 as follows: $17,000. 1940 
and 1941; $22,000 from 1942 to 1944 incl. and $5,000 from 1945 
to 1949 incl. 

All of the bonds will be dated May 1, 1939. Denom. $1,000. Different 
rates may be named on the respective issues but fractions must be expressed 
ina ——_ of 4 or 1-10th of 1%. Prin. and int. (M-N) payable at the 
Chemical Bank & Trust Co., New York City. A certified check for $5,700, 
payable to order of the city, is required. Legal opinion of Reed, Hoyt, 
Washburn & Clay of New York City will be furnished the successful bidder. 


ELMIRA, N. Y.—BOND OFFERING—Eleanor F. Conevery, City 
Chamberlain, will receive sealed bids until 3 p. m. (DST) on May 10 for 
the purchase of $146,000 not to exceed 6% interest coupon or registered 
bonds, divided as follows: 
$50,000 series I general bonds of 1939, for public impt. purposes. Due 

$5,000 on May 1 from 1940 to 1949 incl. 

90,000 series II general bonds of 1939, for home relief purposes. Due 
May 1 as follows: $8,000 in 1940 and 1941 and $10,000 from 1942 
to 1949 incl. 

All of the bonds are dated May 1, 1939. Denom. $1,000. Bidder to 


name a single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 
Prin. and int. (M-N) payable at the City Chamberlain's office. 





























The bonds 
are payable from unlimited ad valorem taxes and the approving legal opinion 
of Hawkins, Delafield & Longfellow of New York City will be furnished 


A certified check for $2,920, payable to order of the 


the successful bidder. 
city, is required. 
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CLAYTON, CAPE VINCENT, BROWNVILLE, LYME AND 
ORLEANS CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Clayton), 
N. Y.—BOND SALE—The $310,900 coupon or registered school bonds 
offered May 3—V. 148, p. 2630—-were awarded to the Harris Trust & 
Savings Bank and Sherwood & Reichard, both of New York, jointly, as 
2.10s, at a price of 100.527, a basis of about 2.06%. Dated May 1, 1939 
and due May | as follows: $10,000 from 1940 to 1948, incl. and $11,000 
from 1949 to 1968, incl. Other bids: 


Bidder— Rate Bid 
For 2.10% Bonds— : ae ; 
Geo. B. Gibbons & Co., Inc., and Adams, McEntee & Co., jointly 100.32 
E. H. Rollins & Sons; A. C. Allyn & Co., and B. J. Van Ingen & on oe 
. F — re meee 0.24 


aaa ph ekaba 
A. G. Becker & Co : 
For 2.20% Bonds— 
Blair & Co., Inc., and Roosevelt & Weigold, jointly - ~~. ------- 
Smith, Barney & Co <= i nr thre ev TT CEPT ee 
Marine Trust Co., Buffalo, and R. D. White & Co., jointly - 
Kidder, Peabody & Co.; Kean, Taylor & Co., and R. L. Day & 
Co., jointly ae 


100.063 


100.905 
100.766 
100.619 


Ca op eae eat?) 100.219 


Union Securities Corp., and Estabrook & Co., jointly - - - ox 100.06 
For 2%% Bonds— 
First Boston Corp.; First of Michigan Corp., and Mackey, Dunn - 
& Co., jointly - -- er oe a wteesanaks. Deane 
Manufacturers and Traders Trust Co., Buffalo; Campbell, Phelps 
& Co., and Glenny, Roth & Doolittle, jointly--.-------------- 100.089 


For 2.40% Bonds— ef 
Halsey, Stuart & Co_------ ‘ 100.656 


ERIE COUNTY (P. O. Buffalo), N. Y.—BOND OFFERING—Charles 
Ulrich, County Treasurer, will receive sealed bids until 11 a. m. (DST) 
on May 16 for the purchase of $4,375,000 not to exceed 4% interest coupon 
or registered bonds, divided as follows: 
$800,000 series A home relief bonds. Due $80,000 on May 1 from 1940 to 

1949 incl. 
2,200,000 series B home relief bonds. Due $220,000 on May 1 from 1940 
to 1949 incl. 

125,000 improvement bonds. Due May 1 as follows: $30,000 from 1940 

to 1942 incl. and $35,000 in 1943. : 

1,250,000 tax revenue bonds of 1938 issued for puspose of renewing tax 
anticipation notes. Due May 1 as follows: $315,000 in 1940 
and 1941 and $310,000 in 1942 and 1943. 

All of the bonds are dated May 1, 1939. Denom. $1,000. Bidder to 
name a single rate of interest, expressed in a multiple of 44 or 1-10th of 1%. 
Prin. and int. (M-N) payable at the Marine Trust Co. of Buffalo. The 
bonds are general obligations of the county, payable from unlimited taxes. 
A certified check for $87,500, payable to order of the county, is required. 
Legal opinion of Dillon, Vandewater & Moore of New York City will be 
furnished the successful bidder. 


GLOVERSVILLE, N. Y.—BOND SALE—A group composed of the 
City National Bank & Trust Co., Fulton County National Bank & Trust 
Co. and the Trust Company of Fulton County, all of Gloversville, pur- 
chased on April 20 an issue of $172,000 water filtration plant bonds as 2s. 
This was the only bid received at the sale. 

The bonds are dated Dec. 15, 1938, bear 2% % interest and mature as 
follows: $7,000 from 1939 to 1962 incl. and $4,000 in 1963. Callable on 
30 days’ notice. Denom. $1,000. Interest J-D 


HUNTINGTON UNION FREE SCHOOL DISTRICT NO. 4 (P. O. 
Northport), N. Y.—BOND OFFERING—Hilda L. Baumann, District 
Clerk, will receive sealed bids until 1 p. m. (EST) on May 19 for the pur- 
chase of $29,000 not to exceed 6% interest coupon or registered school 
bonds of 1939. Dated June 1, 1939. Denom. $1,000. Due June 1 as 
follows: $2,000 from 1940 to 1953, incl., and $1,000 in 1954. Bidder to 
name a single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 
Principal and interest (J-D) payable at the Northport Trust Co., North- 
port. The bonds are payable from unlimited ad valorem taxes and the 
approving legal opinion of Hawkins, Delafield & Longfellow of N. Y. City 
will be furnished the successful bidder. A certified check for $580, payable 
to order of the Board of Education, is required. a 


MALONE, N. Y.—BOND SALE—The $30,000 coupon or registered 
public welfare bonds offered May 3—V. 148, p. 2630—were awarded to the 
Union Securities Corp., New York, as 1s, at a price of 100.159, a basis of 
about 0.95%. Dated April 1, 1939 and due $6,000 on April 1 from 1940 to 
1944, inclusive, Other bids; 





Bidder Int. Rate Rate Bid 
R. D. White & Co atande 1.20% 100.128 
Sherwood & Reichard ‘ — 1.20% 100.11 
Blair & Co., Ine ‘enews inenenwae 1.20% 100.03 
E. H. Rollins & Sons_------- ; i 1.25% 100.135 
Tilney & Co space eens ‘ nh gat 1.25% 100.07 
C.F. Herb & Co ...-.-- 1.40% 100.179 


MONROE COUNTY (P. O. Rochester), N. Y.—BOND OFFERING— 
Clarence A. Smith, Director of Finance, will receive sealed bids until 11 a.m. 
(DST) on May & for the purchase of $970,000 not to exceed 4% interest 
coupon or registered bonds, divided as follows: 
$220,000 home relief bonds. Due $22,000 on May 1 from 1940 to 1949, incl. 

750,000 improvement bonds. Due May 1 as follows: $125,000 from 1940 
to 1944, incl., and $25,000 from 1945 to 1949, inel. 

All of the bonds will be dated May 1, 1939. Denom. $1,000. Bidder 
to name a single rate of interest, expressed in a multiple of 4 or 1-10th of 
1%. Principal and interest (M-N) payable at the Union Trust Co. of 
Rochester or at the Marine Midland Trust Co., N. Y. City, at option of 
the holder. A certified check for $19,400, payable to order of the county, 
must accompany each proposal. Legal opinion of Dillon, Vandewater 
& Moore of N. Y. City will be furnished the successful bidder. 


MOUNT MORRIS (P. O. Mount Morris), N. ¥Y.—-BOND SALE—The 
$15,000 general obligation home relief bonds offered April 28—V. 148, 
p. 2468—-were awarded to C. E. Weinig Co. of Buffalo as 2s at a price of 
100.12, a basis of about 1.98%. Dated April 1, 1939 and due $1,500 on 
April 1 from 1940 to 1949, incl. Other bids: 


Bidder— Int. Rate Rate Bid 
R. D. White & Co ‘ . 2.20% 100.219 
Roosevelt & Weigold, Inc nie 2.20% 100.20 
George B. Gibbons & Co., Inc., and Sherwood & ts 

Reichard, jointly ; 2.20% 100.17 — 
E. H. Rollins & Sons------_-.--- 24% 100.166 


MOUNT VERNON, N. Y.—CERTIFICATE OFFERING—SINKING 
FUND ABSORBS BONDS—John Lynn, City Comptroller, will receive 
informal sealed bids until 10 a. m. (DST) on May 10 for the purchase of 
$350,000 certificates of indebtedness. Dated May 15, 1939 and due on 
July 31,1939. Legality approved by Caldwell & Raymond of N. Y. City. 

SINKING FUND BUYS BONDS—The Comptroller reports that the 
$236,000 bonds mentioned in V. 148, p. 2630, were taken up by Sinking 
Fund No. 40n May 1. The bonds bear 3% interest and include: 
$90,000 water bonds due in 30 years. 

75,000 home relief bonds due in 10 years. 
65,000 highway improvement bonds due in 20 years. 

6,000 assessment nds due in five years. 


NIAGARA FALLS, N. Y.—BOND OFFERING—William D. Robbins, 
City Manager, will receive sealed bids until 11 a. m. (EST) on May 8 for 
the purchase of $490,000 not to exceed 5% interest coupon or registered 
bonds, divided as follows: 
$250,000 series A public works bonds. Due Jan. 1 as follows: $26,000 from 

1940 to 1944, incl., and $24,000 from 1945 to 1949, incl. 
240,000 series B public welfare bonds. Due Jan. 1 as follows: $20,000 
from 1940 to 1945, incl., and $30,000 from 1946 to 1949, incl. 

All of the bonds are dated May 1, 1939. Denom. $1,000. Bidder to 
name a single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 
Principal and interest (J-J) payable at the Central Hanover Bank & Trust 
Co., N. Y. City. The bonds are unlimited tax olbigations and the approv- 
ing legal opinion of Dillon, Vandewater & Moore of New York City will be 
furnished the successful bidder. A certified check for $9,800, payable to 
order of the city, is required. 


NEW YORK, N. Y.—SELLS $35,700,000 BONDS AT RECORD LOW 
INTEREST COST—A syndicate headed by the National City Bank of 
New York was successful bidder for the $35,700,000 bonds which were 
offered at public sale by City Comptroller Joseph D. McGoldrick at his 
office in the Municipal Building at noon on May 2—V. 148, p. 2630. The 
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award was made on a bid of 100.0699 for the $15,000,000 issue to pear 24 % 

interest and the several other issues as 3s, or a net interest cost of 2.713%. 

This constituted the lowest rate obtained by the city at a sale of bonds com- 

parable to the maturity schedule of the current operation. Although an 

award of $40 .000 ,000 was negotiated in Nov., 1938 at a net cost of 2.88%, 

the average maturity in that instance was only 10.3 years, while the average 

for the loan just consummated is 15% years. The $35,700,000 bonds in 
question comprise the following issues: 

315,000 .000 244s, issued for rapid transit, dock improvements and water 
supply purposes. Due $375,000 each year on May 1 from 1940 
to 1979, inclusive. 

12,150,000 3s, issued for school construction, water supply and various 
other municipal purposes. Due $405,000 each year on May 1 

ss from 1940 to 1969, inclusive. 
750,000 3s, issued for various municipal purposes. Due $50,000 each 
year on May 1 from 1940 to 1954, inclusive. 

7,700,000 3s,issued for dock improvements, water supply. school con- 
struction and various municipal purposes. Due $770,000 each 
year on May 1 from 1940 to 1949, inclusive. 

100,000 3s, issued for construction of rapid transit railroads. Due 
$25,000 each year on May 1 from 1940 to 1943, inclusive. 
_BONDS PUBLICLY RE-OFFERED—The National City Bank of New 

York and associates, in re-offering the bonds for public investment, priced 

the $15,000,000 24s, due from 1940 to 1979, incl., to yield from 0.40% 

to 2.90%; the balance of $20,700,000 3s, due from 1940 to 1969, incl., 

were offered to yield from 0.40% to 3%. Formal announcement of the 
public offering appears on page vi. The successful banking group, com- 
plete membership of which is given below, also submitted an offer for all 
or any Dart of the offering as required by the notice of sale. The bid on 
this basis was par for 34s. Still another syndicate participated in the 
bidding, this group being headed by the Chase National Bank of New 

York and including, among others, the Chemical Bank & Trust Co.; 

Lehman Bros.; Barr Bros. & Co.; R. W. Pressprich & Co.; Blyth & Co.; 

Blair & Co., Inc.; Manufacturers Trust Co. of New York; Hallgarten & 

Co.; Marine Trust Co. of Buffalo; Speyer & Co.; Northern Trust Co. of 

Chicago; Harris Trust & Savings Bank of Chicago. The Chase Bank offer 

for ‘‘all or none’’ was a price of 100.13 for $34,850,000 2%s and $850,000 

2 348, or a net cost to the city of 2.738%, as compared to the cost of 2.713% 

at which the award was made to the National City Bank account. The 

latter offer figured an over-all interest cost to the city of $14,770,295.70, 
which was lower by $139,356.80 than that required by the unsuccessful 
bid. The alternative, or all or any part offer of the Chase Bank syndicate, 
was par for $27,150,000 3%s and $8,550,000 3s. The $35,700,000 sale 
was the second long-term operation negotiated by the city so far during 

1939, the National City Bank of New York having headed a syndicate 

which bested the Chase Bank group for the previous award on Jan. 31 of a 

$30,800,000 issue. Net interest cost on that occasoin was 3.08%. 

SUCCESSFUL SYNDICATE: All of the members of the successful group 

for the $35,700,000 offering are given herewith: 

The National City Bank of New York;C. F. Childs & Co., Inc. 

First National Bank, New York Hannahs, Ballin & Lee 

The First Boston Corp. Dominick & Dominick 

Harriman Ripley & Co., Inc. Otis & Co 

Smith, Barney & Co. W.E. Hutton & Co. 

Halsey, Stuart & Co., Inc. First of Michigan Corp. 

Lazard Freres & Co. Dean Witter & Co. 

Ladenburg, Thalmann & Co Washburn & Co., Inc. 

Kidder, Peabody & Co. Charles Clark & Co. 

Phelps, Fenn & Co. Francis I. Du Pont & Co 

Stone & Webster and Blodget, Inc. |Mackey, Dunn & Co., Inc. 

Estabrook & Co. Stern, Wampler & Co., Inc. 

Kean, Taylor & Co. Edward Lowber Stokes & Co. 

L. F. Rothschild & Co. McDonald-Coolidge & Co. 

Mercantile Commerce Bk. & Tr. Co.| Farwell, Chapman & Co. 

B. J. Van Ingen & Co., Inc. Minsch, Monell & Co., Inc. 

R. H. Moulton & Co., Inc. Field, Richards & Shepard, Inc. 

Darby & Co., Inc. R. 8. Dickson & Co., Inc. 

Manufacturers & Traders Trust Co. | Merrill, Turben & Co. 

Geo. B. Gibbons & Co , Inc. The Union Trust Co. of Indianapolis 

G. M-P. Murphy & Co. William R. Compton & Co., Inc. 

Eastman, Dillon & Co. Ira Haupt & Co. 

The Anglo California Nat. Bank Mullaney, Ross & Co. 

Bacon, Stevenson & Co. The First Cleveland Corp. 

Eldredge & Co., Inc. Glenny, Roth & Doolittle 

Baker, Weeks & Harden 


DISTRIBUTION OF BONDS RAPIDLY EFFECTED—tThat the record 
low cost achieved by the city in disposing of the offering was fully justified 
was thoroughly demonstrated in the remarkably heavy demand which 
greeted the re-offering of the bonds by the purchasing group. The influx 
of orders from investment sources was of such volume as to result in the 
re-sale of an extraordinarily large amount of the total before the close of 
business on the day of award. A significant feature of the demand was 
that it prevailed for all maturities, in contrast with the usual experience of 
selling groups in marketing offerings of such magnitude. ‘The signal success 
which characterized the placing of the bonds in investment account also 
testified to the unanimity of opinion between the two competing groups as 
to the potential demand for the securities as measured by the closeness of 
their bids for the issue. 


NEW YORK, N. Y.—$30,000,000 BORROWED ON REVENUE BILLS 
IN APRIL—Short-term financing by the city during the month of April 
consisted of the sale of $30,000,000 0.25% revenue bills to the usual group 
of 26 banks and trust companies. Dated April 14, 1939 and due May 5, 
1939. City also placed with its sinking funds an issue of $150,000 3% 
old-law tenement assessment bonds, due on April 15 from 1940 to 1949 incl. 

TEMPORARY BORROWINGS REDEEMED—Comptroller Joseph D. 
McGoldrick announced that he would redeem on May 5 the last of the 
temporary borrowings made in anticipation of the April 1 real estate tax 
instalment. A total of $135,000,000 in short-term city obligations was 
issued, he said, at an average interest rate of 0.41%. Each issue was in 
the form of revenue bills. 

Issues made during the year were as follows—- 





Amount of Revenue 


Date of Borrowing Date of Maturity Bills Issued 
Jan. 13, 1939 April 17, 1939 $35,000,000 
Feb. 28, 1939 May 3, 1939 40,000 ,000 

March 30. 1939 May 4, 1939 30,000 ,000 
April 14, 1939 May 5, 1939 30,000,000 


With this redemption of $30,000,000, there are no revenue bills 
outstanding against the April | tax instalment. The $135,000,.000 was 
borrowed for current operating expenses of the city, according to Mr. 
MeGoldrick. 


NEW YORK (State of)--BANKERS OFFER BLOCK OF BONDS— 
Special offering was made May 3 by Lazard Freres & Co. of $1,464,000 
1% % bonds at prices to yield from 1.40 to 1.55% for maturities ranging 
from 1950 to 1953. The bonds are legal investment, in the opinion of the 
et for savings banks and trust funds in New York, Massachusetts and 

Sonnecticut . 


ONEIDA, N. Y.—-BOND SALE—The $12,409.37 fire truck bonds of- 
fered May 2——\. 148, p. 2631—-were awarded to the Union Securities Corp.. 
New York, as Is, at a price of 100.131, a basis of about 0.94%. Dated 
Feb. 1, 1939 and due Feb. 1 as follows $3.000 from 1940 to 1942 incl. and 
$3,409.37 in 1943. Other bids were as follows: 


Bidder— Int. Rate Amount Bid 
Tilney & Co__.-- a See ee 1.20% $12,416.20 
Manufacturers & Traders Trust Co___.___--- 1.25% 12,494.99 
Sherwood & Reichard ES i 1.30% 12,415.58 
eS 2 | ln. aaah einan 1.30% 12,411.85 
BR. D. White & Co......... nd dcinddineae 12,426,62 
E. H. Rollins & Sons, Inc._.._......-..-.-.-..--1.00% 12,417.77 
en on in ie 1.75% 12,422.50 
Oneida Valley National Bank. _____.-----.--- 2.50% x100.125 

c a 3 ee 12,409.37 


PATTERSON (iP. O. Patterson), N. Y¥.—CERTIFICATE SALE— 
The $9,000 highway impt. registered certificates of indebtedness offered 
May 3—V. 148, p. 2631—-were awarded to the First National Bank of 
Brewster as 3s, at a price of 100.11, a basis of about 2.94%. Dated May 
1939 and due $3,000 on May 1 from 1940 to 1942incl. The Putman County 
National Bank of Carme!. second high bidder, offered 100.10 for 34s. 
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PORT LEYDEN, N. Y.—BOND OFFERING—D. H. Field, Village 
Clerk, will receive sealed bids until 1 P. M. (EST) on May 16 for the 
purchase of $29,000 not to exceed 5% interest coupon or registered sewer 
bonds. Dated July 1, 1939. Denom. $1,000. Due $1,000 on July 1 
from 1940 to 1968 incl. Bidder to name a single rate of interest, expressed 
in a multiple of 4 or 1-10th of 1%. Prin. and int. (J-J) payable at the 
Port Leyden National Bank, Port Leyden. The bonds are payable from 
unlimited ad valorem taxes and the approving legal opinion of Jos.W.Winger 
Attorney of Lowville, will be furnished the successful bidder. A certified 
check for $580, payable ot order of the village, must accompany each bid. 


SCARSDALE, N. Y¥.—BOND OFFERING—Anson McLoud, Village 
Treasurer, will receive sealed bids until 11 a. m. on May 9 for the purchase 
of $80,000 not to exceed 5% interest coupon or registered drainage bonds. 
Dated May 1, 1939. Denom. $1,000. Due May 1 as follows: $10,000 
from 1940 to 1944, incl., and $6,000 from 1945 to 1949, incl. Bidder to 
name 4 single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 
P rin. and int. (M-N) payable at the Scarsdale National Bank & Trust Co., 
Scarsdale, with New York exchange. A certified check for 2%, payable to 
order of the village, must accompany each proposal. Legal opinion of 
Pay. Wood & Hoffman of N. Y. City will be furnished the successful 

er. 


SCHUYLER COUNTY (P. O. Watkins Glen), N. Y.—BOND OFFER- 
ING -C. Earle Hager, County Treasurer, will receive sealed bids until 
2 p. m. (EST) on May 18, for the purchase of $170,000 not to exceed 6% 
interest coupon or registered public wlefare funding bonds. Dated May 1, 
1939. Denom. $1,000. Due May 1 as follows: $15,000 from 1940 to 1945 
incl. and $20,000 from 1946 to 1949, incl. Bidder to name a single rate of 
interest, expressed in a multiple of 4 or 1-10th of 1%. Principal and 
interest (M-N) payable at the Glen National Bank, Watkins Glen. The 
bonds are payable from unlimited ad valorem taxes and the approving legal 
opinion of Reed, Hoyt, Washburn & Clay of New York City will be furnished 
the successful bidder. A certified cehck for $3,400, payable to order of the 
County Treasurer, is required. 


_WATKINS GLEN, N. Y.—BOND OFFERING—James P. Haughey, 
Village Clerk, will receive sealed bids until 2 p. m. (EST) on May 17, for 
the purchase of $53,000 not to exceed 6% interest coupon or registered 
general bonds of 1939 issued for construction of municipal office building 
and fire station. Dated May 1, 1939. Denom. $1,000. Due May 1 as 
follows: $2,000 from 1940 to 1946, incl. and $3,000 from 1947 to 1959, incl. 
Bidder to name a single rate of interest, expressed in a multiple of 4% or 
1-10th of 1%. Principal and interest (M-N) payable at the Village Trea- 
surer’s office or at the National City Bank, New York City. The bonds are 
payable from unlimited ad valorem taxes and the approving legal opinion 
of Hawkins, Delafield & Longfellow of New York City will be furnished the 
successful bidder. A certified check for $1,060, payable to order of the 
village, is required. 


WHITESBORO, N. Y.—BOND SALE—The $15,000 coupon or regis- 
tered public impt. bonds offered May 2—V. 148, P. 263 1—were awarded 
to the Manufacturers & Traders Trust Co. of Buffalo as 1.90s, at a price 
Dated April 1, 1939 and due $1,500 


of 100.169, a basis of about 1.87%. 
Other bids: 


on April 1 from 1940 to 1949 incl. 


Bidder— Int. Rate Rate Bid 
Sherwood & Reichard_ - -- . 2% 100.31 
Union Securities Corp. - : 2% 100.18 
Marine Trust Co. of Buffalo- o> 2.10% 100.23 
Roosevelt & Weigold, Inc-__. , 2.20%, 100.33 
R. D. White & OCo....... ca er 2.20% 100.279 


NORTH CAROLINA 


FAIRMONT, N. C.—-BOND OFFERING—We are informed by W. E. 
Easterling, Secretary of the local Government Commission, that he will 
receive sealed bids at his office in Raleigh, up to 11 a. m. on May 9, for 
the purchase of a $15,000 issue of sewer and water suppiy system extension 
coupon bonds. Interest rate is not to exceed 6%, payable A-O. Dated 
April 1, 1939. Denom. $1,000. Due April 1. as follows: $1,000 in 1942 
to 1950, and $2,000 in 1951 to 1953. Bidders are requested to name the 
rate or rates of interest in multiples of 4 of 1%. ach bid may name 
one rate for part of the bonds (having the earliest maturities) and another 
rate for the balance, but no bid may name more than two rates, and each 
bidder must specify in his bid the amount of bonds of each rate. No bid 
of less than par and accrued interest will be entertained. Prin. and int. 
payable in lawful money in New York City. The bonds are registerable 
as to principal only. General obligations: unlimited tax. Delivery at 
place of purchaser's choice. The approving opinion of Storey, Thorn- 
dike, Palmer & Dodge of Boston, will be furnished. Enclose a certified 
check for $300, payable to the State Treasurer. 


FRANKLIN COUNTY (P. O. Louisburg), N. C.—BOND OFFERING 
—We are informed by W. E. Easterling, Secretary of the Local Govern- 
ment Commission, that he will receive sealed bids until 11 a. m. on May 9, 
at his office in Raleigh, for the purchase of a $10,000 issue of school build- 
ing bonds. Dated May 1, 1939, maturing Nov. 1: $1,000, 1941 to 1946 
incl.. $2,000, 1947 and $2,000, 1948, without option of prior payment. 
There will be.-no auction. Denom. $1,000; coupon bonds registerable as 
to principal only: prin. and int. (M-N) payable in legal tender in New Y ork 
City; general obligations; unlimited tax; delivery on or about May 25, 1939 
at place of purchaser's choice. : 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4 of 1%. Bids are required on forms to 
be furnished with additional information and be accompanied by a certified 
check upon an incorporated bank or trust company, payable uncondition- 
ally to the order of the State Treasurer for $200. The right to reject all 
bids is reserved. The approving opinion of Masslich & Mitchell, New 
York City, will be furnished the purchaser. 


LEICESTER SCHOOL DISTRICT (P. O. Asheville), N. C.—MATUR- 


- JT Y—lIt is now reported by the Secretary of the Local Government Com- 


mission that the $38,500 building bonds purchased by the Imperial Life 
Insurance Co. of Asheville, as 5s at par, as noted here—V. 148, p. 2631— 
are due on May | as follows: $1,000 in 1942 to 1950, $2,000 in 1951, $) 000 
in 1952, $2,000 in 1953, $1,000 in 1954, $2,000 in 1955, $1,000 in 1956, 
$2,000 in 1957, $1,000 in 1958, $2,000 in 1959, $1,000 in 1960, $2,000 in 
1961, $1,000 in 1962, $2,000 in 1963, $1,000 in 1964, $2,600 in 1965, $1,000 
in 1966, $2,000 in 1967, $1,000 in 1968, and $2,500 in 1969. 


PERQUIMANS COUNTY (P. O. Hertford), N. C.—BOND CALL 
It is stated by E. M. Perry, Chairman of the Board of County Commis- 
sioners, that all outstanding 6% road and bridge refunding bonds, Nos. 
38 to 590, aggregating $463,000, are called for payment on June | at par 
and accrued interest. Dated Dec. 1, 1933. Due June 1, 1940 to 1970. 

All unmatured interest coupons must be attached to each of said bonds. 
Interest ceases on date called. 


UNIVERSITY OF NORTH CAROLINA—BOND OFFERING—It is 
reported by Charles M. Johnson, State Treasurer, that he will receive sealed 
bids at his office in Raleigh, until noon (EST), on May 16, for the purchase 
of a $250,000 issue of coupon electric power and ponting plant revenue 
bonds. Interest rate is not to exceed 4%, payable J-D. Denom. $1,000. 
Dated Dec. 1, 1938. Due Dec. 1, as follows: $8,000 in 1940 to 1942, $9,000 
in 1943, $10,000 in 1944 and 1945, $11,000 in 1946 and 1947, $12,000 in 
1948 and 1949, $13,000 in 1950 and 1951, $14,000 in 1952 and 1953, $15,000 
in 1954 and 1955, $16,000 in 1956 and 1957, $17,000 in 1958 and $158,000 in 
1959. Bidders are requested to name the interest rate or rates in multiples 
of 4% of 1%. Each bid may name one rate for part of the bonds (having the 
earliest maturities) and another rate for the balance, but no bid may name 
more than two rates, and each bidder must specify in his bid the amount of 
bonds of each rate. The bonds will be awarded to the bidder offering to 
purchase the bonds at the lowest interest cost to the University, such cost 
to be determined by deducting the total amount of the premium bid from 
the aggregate amount of interest upon all of the bonds until their respective 
maturities. No bid of less than par and accrued interest will be entertained. 
Principal and interest payable in lawful money at the State Treasurer s 
office or at the Chemical Bank & Trust Co., New York. The bonds are 
registerable as to principal. The bonds and-interest thereon are payable 
solely and exclusively from the revenues and receipts derived from the 
operation of the improvements for which the bonds are issued. The bon 
will be issued pursuant to Chapter 479 of the Public Laws of 1935, as 
amended. The approving opinion of Reed, Hoyt, Washburn & Clay, of 
New York, will be furnished. Enclose a certified check for $5,000, payable 
to the State Treasurer. ee 

WARREN COUNTY (P. O. Warrenton), N. C.—-NOTES SOLD— 
It is reported that $2,000 revenue anticipation notes were purchased on 
April 26 by the Citizens Bank & Trust Co. of Henderson at 244%. 
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WELDON, N. C.— NOTES SOLD—The First National Bank of Waynes- 
ville is said to have purchased $4,000 revenue anticipation notes on April 25, 
at3%,plusapre iu of $1.00. 


WILSON COUNTY (P. O. Wilson), N. C.—BOND OFFERING—It is 
stated by W. E. Easterling. Secretary of the Local Government Com- 
mission, that he will receive sealed bids at his office in Raleigh, until 11 
a.m. on May 9, for the purchase of a $40,000 issue of not to exceed 6% 
coupon semi-ann. school refunding bonds. Dated May |, 1939. Denom. 
$1,000. Due May 1, as follows: $2,000 in 1942; $5,000 in 1943; $3,000 
in 1944: $5,000 in 1945 to 1947; $6,000 in 1948, and $9,000 in 1949. Bid- 
ders are requested to name the interest rate or rates in multiples of 4 of 
1%. Each bid may name one rate for part of the bonds (having the earliest 
maturities) and another rate for the balance, but no bid may name more 
than two rates, and each bidder must specify in his bid the amount of 
bonds of each rate. The bonds will be awarded to the bidder offering to 
purchase the ponds at the lowest interest cost to the county, such cost to 
pe determined by deducting the total amount of the premium bid from the 
aggregate amount of interest upon all of the bonds until their respective 
maturities. No bid of less than par and accrued interest wil! be enter- 
tained. Prin. and int. payable in lawful money in New York City. The 
bonds are registerable as to principal only. General obligations: unlimited 
tax. Delivery at place of purchaser's choice. The approving opinion 
of Reed, Hoyt, Washburn & Clay of New York, will be furnished. En- 
close a certified check for $800, payable te the State Treasurer. 


OH 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


AKRON, Ohio—BOND SALE—The $500,000 bonds offer May 1 
—V. 148, p. 2310—were awarded to a syndicate com posed of Fox, Einhorn 
& Co., Inc., Cincinnati; C. F. Childs & Co., and Barcus, hindred & Co., 
both of Chicago; William J. Mericka & Co., Cleveland; Pohl & Co., Inc.; 
Seasongood & Mayer; P. E. Kline, Inc.; Walter, Woody & Heim erdinger, 
all of Cincinnati, and Hernon, Pearsall & Co. of New York, as 34s, at a 
price of 100.121, a basis of about 3.48%. Award included: 
$100,000 waterway bonds. Due $4,000 on Oct. 1 from 1940 to 1964 inel. 

125,000 a ~t4 one storm sewer bonds. Due $5,000 on Oct. 1 from 1940 
to 1964 incl. 

275,000 street im pt. bonds. Due Oct. 1 as follows: $27,000 from 1940 to 
1944 incl. and $28,000 from 1945 to 1949 incl. 

All of the bonds are dated April 1,1939. The Provident Savings Bank & 
Trust Co., Cincinnati, ~econd high bidder, offered a price of 100.0022 for 
$100,000 34s and $400,000 3s. 


CINCINNATI, Ohio—BOND CALL—-Jessie B. Brown, Secretary of 
Sinking Fund Commission, announces that $750,000 4% Southern Kailway 
bonds, Nos. 1 to 75), invl., will be redeemed on July 15, 1939 upon presenta- 
tion at the Irving Trust Co.. New York City, or at the Provident Savings 
Bank & Trust Co., Cincinnati. Bonds are dated July 15, 1909. Denom. 
$1,0000. Due July 15, 1959; callable July 15, 1939. 


CINCINNATI, Ohio—SINKING FUND TO PURCHASE BONDS— 
Henry Urner, Seer Auditor, reports that the following bonds will be pur- 
chased by the Sinking Fund Trustees: 
$50,000 24%% park bonds. Dated March 1, 1939 and due $10,000 on 

Sept. 1 from 1940 to 1944, inclusive. 
25,000 2% % airport bonds. Dated Jan. 1, 1939 and due Sept. 1 as 
follows: $2,000 from 1940 to 1949, incl. and $1,000 from 1950 to 
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1954, inclusive. 
25,000 24% park bonds. Dated Feb. 1, 1939 and due $5,000 on Sept. 1 


from 1940 to 1944, inclusive. 
10,000 2%% hospital building bonds. Dated Jan. 1, 1939 and due $1,000 
Dated Jan. 1, 1939 and 


on Sept. 1 from 1940 to 1949, inclusive. 
8,000 2% % fire department building bonds. 

due Sept. 1 as follows: $400 from 1940 to 1944, incl. and $300 

from 1945 to 1964, inclusive. 

CLARK COUNTY (P. O. Springfield), hio—BOND SALE—The 
$131,367.75 poor relief deficiency bonds offered April 29—V. 148, p. 2310— 
were awarded to Ryan, Sutherland & Co. of Toledo as 1%s, at per plus 
$1.027 premium, equal to 100.78, a basis of about 1.64%. Dated May 10, 
1939 and due as follows: $10,367.75 on April 1 and $11,000 Oct. 1, 1944; 
$11,000 on April 1 and Oct. 1 from 1945 to 1949 incl. Other bids: 


Bidder— Premium Int. Rate 
BancOhio Securities Co., Columbus. - ------------ $10.00 %% 
Braun, Bosworth Co., Toledo 2S eer ee 433 55 ugqy 


1045.00 


Field, Richards & Shepard, Cincinnati - 
225.00 


First Cleveland Corp., Cleveland 
Fullerton & Co., Columbus, and Paine, Webber & 


— he ee 
9 » 
of 


ie 
BS 


EET IO OEE CIEL EE 365.20 1%% 
Harriman Ripley & Co., Inc., Chicago__-.--.._._-- 774.94 2% 
Merrill, Turb n & Co., Cleveland er eee 381.00 1% % 
Provident Savings Bk. & Tr. Co., Cincinnati-_-__._-- 91.95 2% 
Seasongood & Mayer; Pohl & Co., Inc.; Fox Einhorn 

& Co., Inc.;P. E. Kline, Inc., and Walter, Woody 

on a cae a ee le 801.85 1% % 
Stranahan, Harris & Co., Inc., Toledo________.-_-- 267 .50 1%% 

COLUMBUS, Ohio—BOND OFFERING—Helen T. Howard, City 


Clerk, will receive sealed bids until noon (EST) on May 18 for the purchase 
of $480,000 4% delinquent tax No. 2 coupon bonds. Dated June 1, 1939. 
Denom. $1,000. Due $80,000 on Sept. 1 from 1940 to 1945 incl. Bidder 
may bid for a different rate of interest in a multiple of 4% of 1%. but split 
rate bids will not be considered. Prin. and int. (M-S) payable at the office 
of the agency of the City of Columbus in N. Y. City. he bonds may be 
registered as provided by law and are payable from taxes levied within tax 
limitations. They are issued in anticipation of the collectiion of delinquent 
taxes for the purpose of paying the outstanding accounts and notes of the 
city incurred prior to Jan. 1, 1939. A certified check for 1% of bonds bid 
for, payable to order of the City Treasurer, is required. Legal opinion of 
tried Shaffer & Williams of Cincinnati will be furnished the successful 
idder. 


DAYTON, Ohio—BOND SALE—The $530,000 coupon bonds offered 
May 2—V. 148, p. 2310—were awarded to a group com ed of Braun, 
Bosworth & Co., Toledo; Field, Richards & Shepzrd, Inc.:Cleveland, 
Ryan, Sutherland & Co., Toledo, and G. Parr Ayres & Co., of Columbus, 
as_ 1%{s, at par plus $804 premium, equal to 100.151, a basis of about 
1.72%. Award consisted of: 
$430,000 poor relief bonds of 1939. Due Nov. 1 as follows: $48,000 from 

1940 to 1946 incl, and $47,000 in 1947 and 1948. 
100,000 general impt. bonds of 1939. Due Nov. 1 as follows: $7,000 
rom 1940 to 1951 incl. and $8,000 in 1952 and 1953. 

All of the bonds are dated May 1, 1939. Second high bid of 100.14 for 
134s, was made by an account composed of Phelps, Fenn & Co., Inc., 
New York, First Cleveland Corp. and Johnson, Kase & Co. 


DEFIANCE, Ohio—BOND SALE POSTPONED—Sale of $12,975.45 
6% special asst. st. impt. bonds, origianlly scheduled for May 6—V. 148, 
Pp. 2632—was called off due to a discrepancy in legislation. 


GUERNSEY COUNTY (P. O. Cambridre), Ohio— NOTES OFFERED 
—Ralph R. Castor, County Aiudtor, received sealed bids until 10 a. m. 
on May 6, for the purchase of $47,550 poor relief notes. Dated April 1, 
1939 and due on March 1 from 1940 to 1943, inclusive. 


JEFFERSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. R. 
R. No. 6, Dayton), Ohio—BOND SALE—The $15,000 coupon or regis- 
tered bldg. bonds offered April 29—V. 148, p. 2310—were awarded to 
Katz & O’Brien of Cincinnati as 2%{s, at par plus $91.04 premium equal to 
100.606, a basis of about 2.64%. 
on Dec. 1 from 1940 to 1949 incl. 


Dated April 1, 1939 and due $1,500 





May 6, 1939 


MAPLE HEIGHTS CITY SCHOOL DISTRICT (P. O. Bedford), 
Ohio—BON D OF FERING—F. J. Vasek, Clerk of Board of Education, will 
receive sealed bids until noon on May 19 for the purchase of $22,050 4% 
refunding bonds. Dated June 1, 1939. Denoms. to suit purchaser. Due 
as follows: $1,000, June 1 and Dec. 1 from 1943 to 1947 incl.: $1,000, 
June 1 and $2,000 Dec. 1, 1948; $1,000, June 1 and Dec. 1 from 1949 to 1951 
inc!.: $1,000, June 1 and $2,050 Dec. 1, 1952. Bidder may bid for a differ- 
ent rate of interest in a multiple of 4 of 1%. Prin. and int. (J.D) payable 
at office of the Clerk of the Board. of Education. A certified check for $200, 
payable to order of the District, is required. Proceedings for the issue have 
been approved by Squire, Sanders & Dempsey of Cleveland, whose ap- 
proving legal opinion will be furnished the successful bidder. 


PUBLIC INSTITUTIONAL BUILDING AUTHORITY OF OHIO 
(P. O. Columbus), Ohio—AWARDS BOND ISSUE CONTRACT—The 
offer of a banking group headed by A. C. Allyn & Co., Inc., Chicago, to 
finance the authority's proposed $7,500,000 hospital constfuction program 
was accepted on May 3. The banking group will purchase the bonds to be 
retired over a period of 25 years, at an average interest cost of 2.4898% 
Offer is subject to enactment of additional State legislation and Supreme 
Court action, according to Chairman William S. Konold.—V. 148, p. 2632. 


STRONGSVILLE SCHOOL DISTRICT, Ohio—BONDS SOLD— 
Saunders, Stiver & Co. of Cleveland purchased $18,000 building bonds as 
34s, at par. Due $1,000 annually on Dec. 1 from 1940 to 1957, incl. 


TOLEDO, Ohio—BOND OFFERING—Rudy Klein, City Auditor, will 
receive sealed bids until noon on May 23, for the purchase of 348,000 3% 
coupon Anthony Wayne Trail Boulevard improvement bonds. Dated 
May 1, 1939. Denom. $1,000 or in such other units requested by the pur- 
chaser, providing the maturity schedule remains unchanged. Due May 1 
as follows: $4,000 in 1943 and 1944 and $5,000 from 1945 to i952, incl 
jidder may name a different rate of interest, expressed in a multiple of 
1, of 1%. Principal and interest (M-N) payable at the Chemical Bank & 
Trust Co., New York City. Successful bidder to pay for legal opinion 
Bonds will be registerable as to both principal and interest. A certified 
check for 1% of the amount of bonds bid for, payable to order of Com- 
missioner of the Treasury, is required. 
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CAMARGO SCHOOL DISTRICT NO. 4 (P. O. Camargo), Okla.— 
BON DS SOL D— It is reported that $4,800 5% semi-ann. building bonds have 
been purchased at par by W. B. Askew of Oklahoma City. Dated April 15, 
1939. Due on April 15 as follows: $1,000 in 1943 to 1946, and $800 in 1947. 


GUYMON, Okla.—BONDS DEFEATEL—At the election held on 
April 28 the voters are said to have rejected the issuance of $31,500 in 
bonds, divided as follows: $25,000 city hall and jail, and $6,500 band shell 
construction bonds. 

JACKSON COUNTY UNION GRADED SCHOOL DISTRICT NO. 
212 (P. O. Elmer), Okla.— BOND SALE—The $13,000 issue of building 
bonds offered for sale on May 1—V. 148, p. 2632—-was purchased by the 
Small-Milburn Co. of Wichita. Due from 1943 to 1949, incl. 


SUGDEN CONSOLIDATED SCHOOL DISTRICT NO. 51 (P. O. 
Ryan), Okla.—-BOND SALE DETAILS—lIt is now reported that the 
$8,000 building bonds purchased by R. J. Edwards, Inc., of Oklahoma 
City, as noted here on April 8, were sold as follows: 35,000 as 3s, due 
$1,000 in 1944 to 1948: the remaining $3,000 as 2%4s, due $1,000 in 1949 
to 1951. 

TEMPLE SCHOOL DISTRICT (P. O. Temple), Okla.—-BOND 
OFFERING—It is reported that sealed bids will be received until 2 p. m. 
on May 9, by Fred C. Howell, Clerk of the Board of Education, for the 
purchase of $6,000 building bonds. Interest rate is to be specified by the 
bidder. Due $590 from 1942 to 1953, incl. <A certified check for 2% of 


the bid is required. 
OREGON 


HOOD RIVER, Ore.—BOND SALE—It is stated by the City Recorder 
that the $15,000 issue of fire truck bonds offered for sale on May 1— 
V. 148, p. 2158—was sold as 2s, paying a price of 100.001, a basis of about 
1.998%. Dated April 1, 1939. Due from April 1, 1940 to 1946. 


PENNSYLVANIA 


BADEN, Pa.—BOND SALE—The $8,000 coupon funding bonds offered 
May 1—V. 148, p. 2470—were awarded to Phillips, Schn ertz & Co. of 
Pittsburgh as 3s, at a price of 100.81, a basis of about 2.86%. Dated 
May 1, 1939, and due $1,000 on May 1 from 1942 to 1949, incl. 


BUFFALO TOWNSHIP (P. O. Butler), Pa.—BONDS SOLD—The 
$11,000 3% road bonds unsuccessfully offered March 23—V. 148, p. 2311— 
were later sold to W. L. Purvis of Butler at a price of 101.363, a basis of 
about 2.40%. Dated Oct. 15, 1938, and due Oct. 15 as follows: $2,000, 
1939; $3,000, 1940; $2,500 in 1941 and 1942 and $1,000 in 1943. 

DAUPHIN COUNTY INSTITUTION DISTRICT (P. O. Harrisburg), 
Pa.—FINANCIAL SURVEY ISSUED—In connection with the proposed 
sale on May 12 of $215,000 not to exceed 3% street building and im prove- 
ment bonds, details of which appeared in V. 148, p. 2632—the firm of C.C. 
Collings & Co. of Philadelphia has prepared a detailed analysis of the 
financial condition of the district. 

LEHIGH COUNTY (P. O. Allentown), Pa.—-BONDS SOLD—-An issue 


of $80,000 mortgage funding bonds, bearing 0.25% interest, was sold to the 
County Sinking Fund at par. Due $20,000 on April 1 from 1940 to 1943, 
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incl. 

Bonds are dated April 1, 1939. Denom. $20,000. Callable on any 
April 1. Interest due annually on April 1. 

LITITZ SCHOOL DISTRICT, Pa.—BOND SALE—The $75,000 24% 
coupon high school addition bonds offered April 28—V. 148, p. gay? 


were awarded to Barclay, Moore & Co. of Philadelphia at a price of 105.42. 
Dated May 1. 1939, and due May | as follows: 


a basis of about 1.93%. 
Other 


13 ge from 1942 to 1946, incl. and $5,000 from 1947 to 1957, incl. 
ids: 

Bidder— Bid 
Dougherty, Corkran & Co__-_.-_.-- sph tiesto ark rcs . 105.287 
Mackey, Dunn & Co-___- ‘“ ‘ See 


PITTSBURGH, Pa.—BOND OFFERING—James P. Kerr, City Comp- 
troller, will receive sealed bids until 10 a. m. (EST) on May 2% for the 
urchase of $475,000 not to exceed 4% interest coupon series A refunding 
vonds of 1939. Dated May 1, 1939. Denom. $1,000. Due May 1 as 
follows: $24,000 from 1940 to 1958, incl., and $19,000 in 1959. Bidder 
to name a single rate of interest, expressed in a multiple of 4 of 1%. The 
coupon bonds are exchangeable at the option of the holder at any time for a 
registered bond or bonds of the same maturity and of the denomination of 
$100 or a multiple thereof not exceeding the aggregate principal amount of 
the coupon bond or bonds surrendered in exchange therefor. The bonds 
are issued for the purpose of refunding a part of the existing indebtedness of 
the city evidenced by certain outstanding short-term promissory notes, 
$425,000 of which are issued by Councilmanic authority and $50,000 are 
issued by electoral authority. No bid for such bonds at less than par and 
accrued interest from the date of said bonds to the date of delivery will 
be considered. and bids must be for the entire issue. The city reserves 
the right to deliver to the purchaser a temporary typewritten or printed 
bond or bonds which shall be substantially in the same form as the definitive 
bonds with appropriate omissions, insertions and variations as may be 
required. Until their exchange for definitive coupon bonds, the temporary 
bonds shall be in full force and effect according to their terms. A certified 
check for 2% of bonds bid for, payable to order of the city. is required. 


Rate Bid 
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Legal opinion of Reed, Smith, Shaw & McClay of Pittsburgh will be 
furnished the successful bidder. 

_ SHAMOKIN SCHOOL DISTRICT, Pa.—BOND OF FERING—Earle G. 
Fox, District Secretary, will receive seaied bids until 7:30 p. m. (EST) on 
May 16 for the purchase of $205,000 2'4, 2%, 3, 3%, 3%, 3%, 4, 4% or 
4'4% coupon, registerable as to principal only, refunding bonds. Dated 
June 15,1939. Denom. $1,000. Due on Juna 15 as follows: $10,000 from 
1940 to 1954, incl., and $11,000 in 1955 and 1956. Bidder to name a single 
rate of interest, payable J-D. A certified check for 2% of the bonds bid 
for, payable to order of the District Treasurer, is required. Bonds will be 
issued subject to approving legal opinion of Townsend, Elliott & Munson of 


Philadelphia. 
PUERTO RICO 


ARECIBO, Puerto Rico—BONDS ‘SOLD—It is stated by R. Sancho 
Bonet, Treasurer of Puerto Rico. that $450,000 port improvement bonds 
were purchased on April 3 by the Banco Popular de Puerto Rico, as 4%s 
at a price of par. Dated July 1, 1938. Due from July 1, 1939 to 1963, 
divided as follows: $12,000, 1939 to 1948, and $22,000, 1949 to 1963, all 
incl. (In our issue of April 15 we reported that these bonds were being 
offered by A. C. Allyn & Co., Inc. of Chicago, and associates, for public 
subscription—V. 148, p. 2311.) 


PUERTO RICO (Government of)—BOND CALL—Treasurer R. Sancho 
Bonet announces that all coupon bonds dated Jan. 1, 1929, redeemable on 
or after Jan. 1, 1939, entitled ‘Porto Rico 4'4% Gold Loan of 1929 (1939- 
1954) San Juan Harbor,” are «alled for payment on July 1, on which date 
interest ceases, and all coupons subsequent to that date must be attached to 
the bonds when present for payment. 

Said bonds will be redeemed at the Treasury of the United States in 
Washington, D. C., or through any Federal Reserve Bank to which the 
bonds must be presented and surrendered. 


RHODE ISLAND 


CRANSTON, R. I.—BOND SALE—The $500,000 coupon series A 
sewerage bonds offered May 3—V. 148, p. 2633—-were awarded to a group 
composed of Lazard Freres & Co.; Goldman, Sachs & Co. and Graham, 
Parsons & Co., all of New York, as 2's, at a price of 101.93, a basis of 
about 2.35%. Dated May 1, 1939 and due May 1 as follows: $17,000 
from 1942 to 1970, incl. and $7,000 in 1971. Re-offered to yield from 
0.80% to 2.50%, according to maturity. Other bids, all for 24% bonds: 

Bidder— Rate Bid 


Lehman Bros. and Charles Clark & Co___________._--- vine a eae 101.839 

Phelps, Fenn & Co., Inc.; F. S. Moseley & Co., and Kennedy, 
I a ed ae cantata ee 
First National Bank of Boston tuiidibetitn an hebnatadwka= aaa 
Halsey. Stuart & Co., Inc., and Bond, Judge & Co_______----- 101.63 

Estabrook & Co.; Harriman Ripley & Co., Inc. and Kidder, 
a ca ee ag ee 
acts. abe 


First Boston Corp_____-_-_- Si ha _ 


NORTH KINGSTOWN (P. O. Wickford), R. 1.—BOND OFFERING 
—Mary E. Stafford, Town Treasurer, will receive sealed bids until noon 
(DST) on May 12 for the purcnase of $200,000 not to exceed 4% interest 

eneral obligation series A coupon water bonds. Dated May 1, 1939. 
Jenom. $1,000. Due May 1 as follows: $7,000 from 1942 to 1956 incl., 
and $8,000 from 1966 to 1969incl. Bidder to name a single rate of interest, 
expressed in a multiple of 4 of 1%. Principal and interest (M-N) payable 
at the Industrial Trust Co., Providence, which will certify as to the genuine 
ness of the bonds as registrar. Bonds will be delivered at the Registrar's 
office on or about May 17, 1939. A certified check for $4,000, payable to 
order of the Town Treasurer, is required. Legal opinion of Huddy & 
Moulton of Providence will be furnished the successful bidder. 

PAWTUCKET, R. I.—REFUNDING APPROVELD—-The Governor 
signed a measure the past week authorizing the city to refund $500,000 
bonds maturing during the year ending Dec. 31, 1940. City asked for 
authority to refund $500,000 each year for five years but the Assembly 
modified the plan. 


WESTERLY, R. I.— NOTE SALE—The $100,000 tax anticipation notes 
offered May 3—V. 148, p. 2633—-were awarded to the First National Bank 
of Boston at 0.289% discount. Dated May 3, 1939 and due Nov. 3, 1939. 


SOUTH CAROLINA 


SPARTANBURG COUNTY (P. O. Spartanburg), S. C.—BONDS 
OFFERED FOR INVESTMENT—The $156,000 coupon semi-ann. refund- 
ing bonds that were awarded on April 27 to Halsey, Stuart & Co., Inc., and 
associates, as 2%s, at 100.688, a basis of about 2.69%, as reported here— 
V. 148. p. 2633, were reoffered to the punlic at prices to yield from2.10% 
to 2.70%, according to maturity. 

LIST OF BIDS— 

The following is an off.c'al tabulat’on of the b'ds received: 

Bidder— Int. 
Peoples Nat. Bank, Rock Hill, 8S. C.; Halsey, Stuart & 

Co., New York, and Hamilton & Co., Chester, 8. C. 2% ¢ 
ee: 2%% 


Premium 


$1,073.28 


» Bank, Chicago, and Trust Co. of Georgia, Atlanta._._ 2%% 450.84 
Dargan, Brannon & Co., Spartanburg, and Equitable 
a eee Ee 3% 1,981.20 
Mackey-Dunn & Co., Inc., New York.__._..._._.-_-. 3% 1,212.12 
Assel, Goetz & Moerlein, Inc., Seasongood & Mayer, 

Charles A. Hinch & Co., Inc., and Pohl & Co., Inc., 

i i a a a at en 3% 627.00 
BR. 8. Dickson & Co., Charlotte, N. C................. 3% 353.55 
John Nuveen & Co., Chicago, and McAlister, Smith & 

Pate, Inc., Greenville, 8S. C_.___.--- Sg Ee see Oe me 3,405.48 
Stranahan, Harris & Co., Toledo, and Lewis & Hall, 

Es SO, Els Qa nccedconens EME ERE 2,933.00 
A. M. Law & Co., Spartanburg, and Robinson-Hum- 

. phrey 2 UU eee aS LE See - 34% 2,110.00 

SOUTH DAKOTA, State of—SUPREME COURT VALIDATES 


, 
COUNTY FUNDING BOND ISSUES—The following letter was sent to 
us on April 29 by R. C. Riter, Assistant Attorney General: 

In answer to your letter of April 25 will say that the Supreme Court 
affirmed the decision of the lower court in interpreting Senate Bill No. 22, 
which authorized counties to issue bonds to fund floating indebtedness. 
enclose for your information a copy of an opinion of this office upon the 
question involved in this matter. The Judge of the Circuit Court of 
Codington County and our State Supreme Court concurred with this 
opinion and its general reasoning. 

(The opinion was too lengthy for inclusion here). 

ADDITIONAL INFORM ATION—In connection with the above report 
we give herewith a statement which appeared in the ‘‘Commercial West 
of Minneapolis on April 29: 

An interesting situation in South Dakota which has been holding up 
some county issues was settled on Thursday last week by the Supreme Court 
of that State when it handed down an opinion validating a legislative Act 
f It seems that the Legislature last winter enacted a law permitting several 
counties to fund indebtedness incurred during or prior to the fiscal year 
ending Dec. 31, 1938. In the matter of the transition of the bill to the 
Governor's office the date in some way, it is stated, was changed by error 
in transacribing from Dec. 31, 1938, to Dec. 31, 1939, and was signed by the 
Governor. 

The error having been discovered a test case was brought to clarify the 
situation in which it was sought to enjoin the issuance of the bonds. The 
Circuit Court of Codington County dismissed the complaint, but in order 
to settle the matter definitely it was appealed to the Supreme Court, which 
now has affirmed the action of the lower court. 

Plaintiff’s action was based upon the theory that the error in the date 
precluded the issuance of bonds prior to Jan. 1, 1940. In holding against 
this contention the South Dakota Supreme Court pointed out that the Act 
as enrolled was obviously ambiguous, and that the true intention of the 
Legislature—that the date should be 1938—could easily be inferred from the 
history of the legislation, the House and Senate journals, and the certified 
copy of the original bill introduced in the Legislature. 

The decision, it is stated, will affect several South Dakota county bond 
issues, permitting them to be issued now. 
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TENNESSEE 


BRADLEY COUNTY (P. O. Cleveland), Tenn.—BOND SALE— 
The $125,000 issue of funding bonds offered for sale on April 29—V. 148, 
Dp. 2633—was awarded jointly to the Fidelity-Bankers Trust Co., and 
Booker & Davidson, both of Knoxville, as 3s, reports the Clerk of the 
County Court. Dated April 1, 1939. 

BONDS NOT SOLD—The $39,000 issue of refunding bonds offered at the 
onees a. were not sold, itisstated. Dated July 1, 1939. Due from 1943 
oO vod. 

HENDERSON COUNTY (P. O. Lexington), Tenn.—BONDS SOLD— 
It is reported that $50,000 214% semi-annual funding bonds have been 
purchased jointly by the Central State Bank and the First National Bank, 


both of Lexington. 
TEXAS 


AUSTIN, Texas—BOND SALE—The $375,000 issue of school, series 
1939, coupon bonds offered for sale on April 27—V. 148, p. 2471—was 
awarded jointly to Blyth & Co. of Chicago, Boettcher & Co. of Denver, 
and Miller, Moore & Brown of Dallas, paying a price of 100.20, a net 
interest cost of about 2.05%, on the bonds divided as follows: $183,000 
maturing July 1, $15,000 in 1940 to 1942, $16,000 in 1943 and 1944, $17,000 
1945 to 1947; $18,000 in 1948 and 1949 and $19,000 in 1950, as 2\s, and 
$192,000 maturing July 1, $19,000 in 1951, $20,000 in 1952 and 1953, 
$21,000 in 1954 and 1955, $22,000 in 1956 and 1957, $23,000 in 1958 and 
$24,000 in 1959, as 2s. 

_. The official notice of sale called for bids on a fixed rate of 244%, but the 
city officials were requested to delay the opening of the bids for one hour 
to allow split interest rate bids to be submitted. 


BRECKENRIDGE, Texas—BOND TENDERS INVITED—It is stated 
by R. L. Davis, City Secretary, that he will receive up to May 23 sealed 
offerings of refunding bonds, series 1935-A, B, C, D, and E, dated Nov. 1, 
1935. All offerings should be firm for 10 days. 


DALLAS COUNTY (P. O. Dallas), Texas—BONDS VOTED—It is 
stated by the County Judge that at the election held on May 2 the voters 
seeaeres the issuance of the $750,000 in not to exceed 344% right of-way 

onds. 

ECTOR COUNTY LINE INDEPENDENT SCHOOL DISTRICT 
(P. O. Odessa), Texas—BOND SALE DETAILS—lIt is stated by the 
County Judge that the $75,000 building bonds sold recently as noted in 
these columns—V. 148, p. 2471—were purchased by James, Stayart & 
Davis, Inc., of Dallas, as 24s. Due from March 1, 1940 to 1949. 


EDWARDS COUNTY (P. O. Rock Syringe), Texas—BONDS SOLD— 
It is stated by J. L. Johnson, County Judge, that $9,675 5% refunding 
bonds have been sold through the Van H. Howard Co. of San Antonio. 
Due not later than April 15, 1950. 


GAINES COUNTY (P. O. Seminole), Texas—BOND ELECTION— 
It is reported that May 20 has been set by the Commissioners’ Court as 
the date on which the voters will pass on the proposed issuance of $650,000 
in road bonds. 

HIDALGO COUNTY (P. O. Edinburg), Texas—-BOND TENDERS 
REJECTEU—It is stated by B. F. McKee, County Auditor, that all tenders 
received of county road district refunding bonds, series 1935, and county 
water improvement refunding bonds, series 1936, were rejected by the 
Commissioners’ Court as the prices were too high. 


KINGSVILLE, Texas—BOND VALIDITY UPHELD—In a decision by 
the Federal Circuit Court of Appeals at New Orleans it was held that the 
city must pay $367,844.58 in matured principal and interest on warrants 
and bonds issued for paving and other municipal improvements about 10 
years ago, according to official information received here. 

The contention of the city that contracts were awarded without com- 
petitive ne in violation of the city charter and that issuance of the 
warrants exceeded the city’s taxing power was overruled. 


ROCKPORT, Texas—BONDS SOLD—It is stated by the City Secre- 
tary that $55,000 5% semi-annual water system bonds have been pur- 
chased at par by the Ranson-Davidson Co. of San Antonio. Due from 
1941 to 1957. 

RUNNELS COUNTY (P. O. Ballinger), Texas—BONDS DEFEATED 
—At an election held on April 22 the voters are said to have defeated the 
proposed issuance of $100,000 in road improvement bonds. 


SAN AUGUSTINE, Texas—BONDS SOLD—It is stated by the City 
Secretary that $22,000 light plant bonds were sold as 4s, divided as follows: 
$21,000 to the First National Bank of San Augustine, and $1,000 to W. E. 
Hicks of San Augustine. These bonds are part of an issue of $25,000, of 
which $3,000 remain unsold. 

SEAGOVILLE, Texas—BONDS SOLD TO PWA—It is stated by Mayor 
C. J. Murphy that $13,000 sewer construction bonds have been purchased 
by the Public Works Administration. 


TEXAS, State of —FUNDING BOND SALE BILL PENDING—The 
following letter was sent to us on May 1 by Charley Lockhart, State 
Treasurer: : 

In compliance with your request of April 25, your name is being kept on 
file for notification of the sale of $17,000,000 State of Texas Funding Bonds, 
if and when same occurs. . 

The bill authorizing the issuance of such bonds, 8. B. 322, is still on the 
calendar awaiting further action by the Legislature, having been reported 
out of the Committee on State Affairs. 


a UTAH 


UTAH, State of—BOND SALE—The $1,945,000 issue of refunding 
bonds offered for sale on May 2—V. 148, p. 2634—was awarded jointly to 
the Bankers Trust Co. of New York, the First Boston Corp. and the 
Walker Bank & Trust Co. of Salt Lake City, at par, a net interest cost of 
about 1.473 %, on the bonds divided as follows: $450,000 maturing March 1, 
$50,000 in 1940 to 1942 and $100,000 in 1943 to 1945 as 14s, $275,000 ma- 
turing March 1, $125,000 in 1946 and $150,000 in 1947 as 14s, and $1,220,- 
000 maturing March 1, $150,000 in 1948 to 1954 and $170,000 in 1955 as 
1s. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders reof- 
ferred the above bonds for public subscription as follows: $1,670,000 14% 
bonds are priced to yield from 0.15 to 1.45% for the 1940-5) maturities, 
prices of the 1951-55 maturities ranging from 100 to 994, with approxi- 
mate yields of from 1.50 to 1.55%. The 1s are priced to yield 1.20% 
for the 1946 maturity and 1.25% for bonds maturing in 1947. 

The bonds are legal investment, in the opinion of the bankers, for savings 
banks and trust funds in New York, Massachusetts, Connecticut and cer- 


tain other States. 
VERMONT 


LUDLOW, Vt.—BOND OFFERING—Sealed bids will be received by 
the Board of Selectmen until 7:30 p. m. (DST) on May 10, for the purchase 
of $75,000 coupon refunding bonds. Dated May 1, 1939. Denom. $1,000. 
Due May | as follows: $4,000 from 1941 to 1958, incl. and $3,000 in 1959. 
Bidder to name one rate of interest in a multiple of 4 of 1%. Principal 
and interest (M-N) payable at the First National Bank of Boston. he 
bonds are unlimited tax obligations and the approving legal opinion of 
Storey, Thorndike, Palmer & Dodge of Boston will be furnished the 
successful bidder. 1 ; } 

(The above bonds were previously offered April 7 at which time all bids 
were rejected. Bidders were asked on that occasion to bid for the bonds 
with the interest rate fixed at 24%%—V. 148, p. 2312.) 


VIRGINIA 


BURKEVILLE, Va.—BONDS SOLD—It is reported that $8,000 4% 
semi-annual municipal building bonds were purchased on April 26 py Fred- 
erick E. Nolting, Inc. of Richmond, to mature serially from 1940 to 1954. 

CHARLOTTESVILLE, Va.—BONDS VOTED-—It is stated by James 
E. Bowen, City Auditor, that at an election held on April 25 the following 
bonds, aggregating $150,000, were approved by a count of 301 to &7: 
$70,000 sewer; $35,000 street improvement; $3V,000 water improvement; 
$15,000 gas system bonds 

It is expected that these bonds will be offered for sale about June 10. 

HENRICO COUNTY SANITARY DISTRICTS (P. O. Richmond), 
Va.—BOND OFFERING—We are informed by J. A. Gates, Director of 
Finance, that he will receive sealed bids until noon on May 9, for the 
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$35,000 
RICHMOND, VA. Imp. 414s 
Due Jan. 1, 1960, at 2.15% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


purchase of the following not to exceed 4% semi-ann. coupon bonds, ag- 

gregating $292,000: 

$220,000 Sanitary District No. 1, improvement, series A, bonds. Dated 
May 1, 1939. Due Nov. 1 as follows: $6,000 in 1941 to 1943; 
$7 ,000 in 1944 to 1946; $8,000 in 1947 to 1949; $9,000 in 1950 to 
to 1952; $10,000 in 1953 to 1955; $11,000 in 1956 and 1957; $12,000 
in 1958 and 1959; $13,000 in 1960 and 1961, and $14,000 in 1962 
and 1963. Bonds will be callable at par and accrued interest on 
any interest payment date on and after Nov. 1, 1949. Interest 
payable M-N 1. The bonds are issued for the purpose of raising 
funds for the construction of the necessary wells, tanks, pumps 
and pumping equipment, extension of mains and appurtenances 
to supply water to said district, and (or) a sewerage disposal! plant, 
outfall sewer, extensions of sewer mains and appurtenances for the 
disposal of sewage in said district. 

73,000 Sanitary District No. 3, water works refunding bonds. Dated 

June 1, 1939. Due June 1 as follows: $2,000 in 1940; $3,000 in 
1941 to 1953; $4,000 in 1954 to 1956, and 35,000 in 1957 to 1960. 
Bonds will be callable at par and accrued interest on any interest 
payment date on and after June 1, 1949. Interest payable J-D 1. 
Refunding is contemplated under provisions of Chapter 86, page 
118, Acts of General Assembly of Virginia, 1936, as amended by 
Acts of 1938, Chapter 353, page 570. 

Denom. $1,000. Rate of interest to be in a multiple of 4 or 1-10th of 
1% and must be the same for all of tae bonds of each issue. The bonds 
will be sold at not less than par and accrued interest, and are valid and 
binding obligations of the districts, and the full faith and credit of the dis- 
tricts are pledged for their payment. Prin. and int. are payable from ad 
valorem taxes which may be levied without limit as to rate or amount upon 
all the taxable property within the corporate limits of the districts, and the 
inco ne and revenues of the water works systems remaining after the pay- 
ment of the cost of the operation and maintenance of the systems. The 
approving opinion of Thomson, Wood & Hoffman of New York, will be 
furnished. Enclose a certified check for 2% of the par value of the amount 
of bonds of each issue, payable to the county. 


HENRICO COUNTY SANITARY DISTRICT NO. 3 (P. O. Rich- 
mond), Va..—-BOND CALL—iIt is stated by J. A. Gates, Director of 
Finance, that $73,000 4% water works bonds, dated Dec. 1, 1934, and 
maturing serially Dec. 1, 1939 to Dec. 1, 1959, are called for redemption 
on June 1. 

The bonds are called for payment pursuant to a resolution adopted by 
the Board of Supervisors at a regular meeting on April 12. Denom. $1,000, 
numbered from 5 to 77, incl. and payment therefor at par plus premium 
for redemption before maturity as provided therein, will be made on and 
after said date, upon presentation of the bonds at the Bank of Commerce 
& Trusts, Richmond. 

Interest upon the bonds shall cease on June 1 and all coupons represent- 
ing interest subsequently accruing thereon shall be void. 


PULASKI, Va.—BOND OFFERING—It is stated by Mayor E. W. 
Calfee that he will receive sealed bids until 10 a. m. on June 2, for the 
purchase of a $40,000 issue of water works refunding bonds. Interest rate 
is not to exceed 5%, payable J-J. Dated way 1, 1939. Denom. $1,000. 
Due $2,000 July 1, 1940 to 1959. Prin. and int. payable at the Chase 
National Bank, New York. Enclose a certified check for $1,000, payable 


to the town. 
WASHINGTON 


CASTLE ROCK SCHOOL DISTRICT (P. O. Kelso), Wash. 
BONDS SOLD—It is stated by the Treasurer of Cowlitz County that 
$13,000 construction bonds approved by the voters on Dec. 3, were pur- 
chased by the Cowlitz Valley Bank of Kelso as 4s, at par. 


—_ 

SNOQUALMIE, Wash.—-BOND SALE—The $5,000 issue of coupon 
semi-ann. fire equipment bonds offered for sale on May 1—V. 148, p. 2472—- 
was purchased by the State Bank of Snoqualmie, the only bidder, according 
to the Town Clerk. 


WALLA WALLA, Wash.—BOND SALE—The $260,000 issue of re- 
funding water extension bonds offered for sale on May 3—V. 148, p. 2312— 
was awarded to a syndicate composed of E. M. Adams & Co., the Baker, 
Fordyce. Tucker Co., both of Portland, and Paine, Rice & Co. of Spokane, 
as 2s, paying a price of 100.01, according to report. 


WEST VIRGINIA 


SOUTH CHARLESTON, W. Va.—BOND SALE DETAILS—lIt is 
now reported by the Town Recorder that the $120,000 (not $110,000). 
ublic improvement bonds sold to the State, as noted in these columns last 
ember, were purch as 2%s, at par, divided as follows: 
$67,500 municipal building bonds. Due on Jan. 1 as follows: $3,000 in 
1940 to 1944, and $3,500 in 1945 to 1959. 
52,500 sewer improvement bonds. Due on Jan. 1 as follows: $5,000 in 
1940; $5, in 1941, and $6,000 in 1942 to 1948. 


WEST VIRGINIA, State of—BOND SALE—The $500,000 issue of 
road bonds offered for sale on May 2—V. 148, p. 2472—was awarded to a 
group composed of R. W. Pressprich & Co. of New York, the Kanawha 

alley Bank, and Young, Moore & Co., both of Charleston, paying par, 
net interest cost of about 1.80%, on the bonds divided as follows: $90,000, 
the rian” E036 efi ni dsc: S.808 98 8A 

e ng J as 8, maturing on June 1: J n an 
$20,000 in 1944 to 1963 incl. = 

BOND OPTION GRANTED—The successful bidders were also awarded 
an option up to 1 p. m. (EST) on May 5, for the purchase of an additional 
$500,000 of bonds on the same terms. 


WISCONSIN 


DANE COUNTY (P. O. Madison), Wis.— BOND SALE—The $160,000 
issue of coupon semi-annual highway improvement bonds offered for sale 
on May 1—V. 148, p. 2472—-was awarded to the Harris Trust & Savings 
Bank of Chicago, as 1s, paying a price of 100.625, a basis of about 0.85%. 
Dated Nov. 1, 1938. Due on May 1, 1943. 

Runnerup in the bidding was R. W. Pressprich & Co. with a premium 
of $900, or 100.6187. The Wisconsin company dropped out at a $930 
premium, or 100.5812. 
bonds were reoffered by the successful bidder to yield 0.75%. 


ELKHORN, Wis.—BOND SALE—The $28.500 issue of State Trust 
Fund Debt Refunding, Series 1939 A bonds offered for sale on May 2 
was awarded to The Milwaukee Co. of Milwaukee, as 1s, paying a 
premium of $75, equal to 100.263. a basis of about 1.45%. Dated March 1, 
igee- Due on March 1 as follows: $3,000 in 1940 to 1948, and $1,500 in 
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GENOA CITY SCHOOL DISTRICT (P. O. Genoa City), Wis.— 
BONDS SOLD—It is stated by the District Clerk that $29,000 high school 
and auditorium bonds have been purch by the Milwaukee Co. of 
Milwaukee, as 214s, paying a price of 100.05, a basis of about 2.49%. Due 
on Feb. 1 as follows: $1,000 in 1941 to 1943; $2,000, 1944 to 1950, and 
$3 ,000 in 1951 to 1954. 

(This notice supersedes the sale report given in our issue of April 22— 
V. 148, p. 2472.) 
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MAPLE BLUFF (P. O. Madison), Wis..-BOND ELECTION—lIt is 
reported that an election will be held on May 9 in order to vote on the 
issuance of $70,000 in park site acquisition bonds, 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND AND 
NOTE OFFERING—lIt is stated by C. M. Sommers County Treasurer, 
that he will receive sealed bids until 10 a. m. (CST) on May 22, for the 
purchase of the following not to exceed 244% coupon semi-ann. notes and 
bonds aggregating $6,700,000: 
$4,000,000 corporate purpose notes. Due July 1, 1940. Callable in whole 
or in part on or subsequent to March 1, 1940, at par and _ac- 
crued interest to call date, upon 15 days’ published notice. The 
notes will be awarded to the bidder offering to take the entire 
issue at not less than par whose bid provides the lowest total in- 
terest cost to the county calculated to the call date March 1, 
1940. The notes are issued under authority of 67.12, Wisconsin 
Statutes of 1937, for the benefit of, and are the direct general 
obligation of the county. The proceeds will be used to provide 
funds for the current and ordinary operating expenses of the 
county. 

2,700,900 relief bonds. Due July 1. 1940. The bonds will be awarded to 
the bidder offering to take the entire issue at not less than par 
whose bid provides the lowest interest cost to the county cal- 
culated to the date of maturity July 1, 1940. These bonds are 
issued under authority of Chapter 67.04 (1) (m), Wisconsin 
Statutes of 1937. and are the direct general oblieation of the 
entire county. The proceeds will be used to provide relief and 
assistance to those in need. 

Dated June ], 1939. Rate of interest to be in multiples of 4 or 1-10th 
of 1%. The interest rate must be the same for all the bonds, and for all 
the notes. Bidders, however, may bid one rate of interest for the bonds 
and a different rate for the notes. Bidders may offer separate sealed bids 
for either or both of the issues. Prin. and int. payable at the office of the 
fiscal agent of the county in New York City, or at the County Treasurer's 
office. The notes and bonds may be registered as to principal only. De- 
livery of both issues will be made on or about June 5 at the expense of the 
county to Chicago or any point within a radius of 100 miles from Milwaukee. 
Delivery beyond must be paid for by tne purchaser. Bond and note forms 
will be furnished at the expense of the county. It is expected that an 
additional block of relief bonds will be issued in October or November of 
this year. All bids must be unconditional. The approving opinion of 
Chapman & Cutler of Chicago, will be furnished. No deposits are re- 
quired with bids. 


NEW GLARUS SCHOOL DIST. (P. O. New Glarus), Wis.—BONDS 
SOLD—lIt is stated by the District Clerk that $47,000 construction bonds 
approved by the voters last July, were sold in October to Harley, Haydon 
& Co. of Madison, as 24s, for a price of 101.30. 


PARDEEVILLE, Wis.—BONDS SOLD—It is stated by the Village Clerk 
that $45,000 water system bonds have been sold to Harley, Haydon & Co. 
of Madison, as 4s. Due in 23 years. 


ST. CROIX COUNTY (P. O. Hudson), Wis.—BOND SALE—The 
$104,000 3% coupon semi-ann. highway impt. bonds offered for sale on 
April 28—V. 148, p. 620—-was awarded to Harley, —- & Co. of Madi- 
son, paying a premium of $9,051, equal to 108.702, a basis of about 1.38%. 
Dated April 1, 1939. Dueon April 1 in 1944 and 1945. 

Other bids were as follows: 


Bidder— Premium 
Northwestern National Bank & Trust Co., Minneapolis. .-_—.---.-. $9,050 
We EE GD... DEE, + bom nese recutivais nomi diene 8,900 
Central Republic Co., Chicago _____.---- crnanhoRnekithnee 8,600 
Bigelow, Webb & Co., Minneapolis - -----_---- itean eclhd: ian tiie tela en 8.500 


WYOMING 


JACKSON, Wyo.—BONDS SOLD—It is stated by the Town Clerk that 
the $20,000 water bonds originally scheduled for sale on Nov. 1, the offering 
of which was postponed, have since been purchased by the Jackson State 


CANADA 


BRANTFORD, Ont.—-BOND SALE—An issue of $29,167 344% impt. 
bonds was sold to Pezzack, Pepall. Hara & Co. of Toronto, at a price of 
101.117. Among other bids were these: Midland Securities Oo., 100.11; 
Dyment, Anderson & Co., 100.02. 


CANADA (Dominion. of)—TREASURY BILLS SOLD—An issue of 
$25,000,000 Treasury bills, dated May 1, 1939 and due Aug. 1, 1939, was 
sold on April 28 at an average interest cost of 0.631%. 


COBOURG, Ont.—BOND SALE—J. L. Graham & Co. of Toronto 
purchased $50,120 34% College Institute bonds at a price of 102.74, a 
basis of about 3.19%. ated May 1, 1939 and due serially on May 1 from 
1940 to 1959 incl. Among other bids were these: 


Bidder— Rate Bid 
Wood, Gundy & Co____.__.__-.- Skuta data den +aedeee audnnn 102.73 
Fairclough & Co___________- sinel: Bie anise Maa intecen oad ..102.55 
Harris, MacKeen, Goss & Co_ tens wanhintand sie 102.41 


Harris, Ramsey & Co. and W. C. Pitfield & Co_______. pap ARS, 102.31 


DUNNVILLE, Ont.—BOND SALE—Harris, MacKeen, Goss & Co. 
of Toronto were awarded on April 27 an issue of $35,000 high school bldg. 
extension bonds as 3.20s, at a price of 102.18. Dated Dec. 15, 1938 and 
due serially from 1939 to 1953 incl. 


FOREST HILL, Ont.—BOND SALE—Wood, Gundy & Co. of Toronto 
purchased $71,767 344% bonds at a price of 101.05, a basis of about 3.35%. 
Sale consisted of: 
$16,727 impt. bonds, due from 1940 to 1949 incl. 

42,519 impt. bonds, due from 1940 to 1954 incl. 
12,521 impt. bonds, due from 1940 to 1959 incl. 

Among other bids received were the following: Cochran, Murray & Co. 
and Dyment, Anderson & Co., 101.025; Fairclough & Co., 101; Dominion 
ae 2. 100.61; Frank L. Craig, Ltd., 100.40; Fry & Co.,and R. A. 

aly 10., , 


MONTREAL, Que.—MATURING ISSUE REFUNDED—City was 
obliged,to negotiate a bank loan in order to meet the $3.000,000 bonds 
which thatured on May 1, according to report, thereby increasing to $32.- 
000,000 the amount owed to the institutions, according to report. In addi- 
tion, the city arranged for a line of credit of $25,000,000 from banks to 
meet current operating expenses pending collection of taxes. The operat- 
ing loan must be repaid in cash before Nov. 1, 1939, it was said. Budget 
for the fiscal year which began May 1 totals $53,178,892, a new high, and 
represents an increase of $3,000,000 over expenditures in the previous fiscal 
period. Debt service accounts for $1,400,000 of this year’s higher require- 
ments. A ‘theoretical balance’’ is shown by the budget as presented to 
the City Council, before providing for relief costs, which are to be capi- 
talized. Actually, there is a deficit of $4,990,000, which is the amount of 
capital surplus included in revenue. If relief expenditures were included 
as a current expenditure the deficit would be more than $10,000,000. 


PARRY SOUND, Ont.—BOND SALE—Harris, MacKeen, Goss & Co. 
of Toronto purchased an issue of $50,576 4% impt. bonds. Due on Dec. 16 
from 1939 to 1958 incl. 


SALABERRY DE VALLEYFIELD, Que.—BOND OFFERING—City 
Clerk will receive sealed bids until 4 p. m. on May 10 for the purchase of 
$30 000 3 >% or 4% impt. bonds. Dated May 1, 1939. Due from 1940 

nel. 


SASKATCHEWAN (Province of)—$3,.000,000 MATURITY MET 
BY REFUNDING—The Province met all] interest coupons and paid off 
$300,000 of the May 1 maturity of $3,000,000 bonds, the balance having 
been refunded by a 4% bond issue, due July 1, 1940, according to the 
‘Financial Post’’ of Toronto. United States holders of the old issue are 
reported to have participated in the refunding loan. The refunding loan of 
$1,500,000 obtained 3 the Province last year through cooperation of 
institutional investors also is scheduled to mature July 1, 1940, it was said. 


VANCOUVER JOINT SEWERAGE AND DRAINAGE DISTRICT, 
» Ge ND SALE—An issue of $375,000 4° bonds was sold to Lauder, 
Mercer & Co. of Vancouver and associates. Jue from 1940 to 1964 incl. 








